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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW "YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
} DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore Corrempendrate: 
R. LANCASTER WILLIAMS & COO., Ine. 


GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital; = $1,000,000 Sarplas, = $1,000,008 


© A Bank for the Builders of Business ™ 








U.S. 


GOVERNMENT 
OBLIGATIONS 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializin g Exclusively in 
Government Bonds 
NEW YORK - ST.LOUIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 





“CHARTER WO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Financial 


HARVEY FISK & SONS 


INCORPORATED 





' ‘Established 1810 
THE 


MECHANICS Ann METALS. 


‘NATIONAL BANK 
OF THE CITY OF NEW YORK) 


Capital, Surplus, Profits - $27,000,000 
Deposits, Sept. 15th 1922 - $231,000,000 


Fereign Exchange Trust Service 
Bond Department 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,000,000 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


DS inancial 


_— _ 


Ol i All el 


HARRIS, Forses & Co: 


Pine Street, Corner William 
NEW YORK 


84 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., In 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and dlublic utility 


BONDS FOR INVESTMENT 
List on _ Application 


Cable Address SABA, NEW. YORE 





WHITE, WELD & CO. 





Epwarop B. SmiTtH & Ce 


Members New Yotk end Philedeiphie ° 
Stock Exchanges 


Investment Securities 


| PHILADELPHIA NEw YORE 





The Chase National Bank 
of the City of New York 


57 2 Rhy 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Sept. 15, 1922) 


OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. arn Alfred C. Andrews 
Gerhard M Robert I. Barr 
Reeve Schley Sherrill Smith 


Assistant Vice- “Freckgemte. sian 


in A. Lee 
al ork E. Purdy woos e Hadden 
George H. ‘Saylor adden Howell 
James L. Miller 


omptroller Cashier 
Thcuer Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
re am J. Mitchell Car! J. Schmidlapp 
uy E. Trip Gerhard M. D 
ye N. I th Ar irew Fletcher 
Daniel C. Jackling Reeve Schley 
Charles M. Schwab Kenneth F. Wood 
Samuel] H. Miller H. Wendell Endicott 
Edward R. Tinker William M. Wood 
Edward T. Nichols Jeremiah Milbank . 
Newcomb Carlton Arthur G. Hoffman 


434,107,000 





Henry Ollesheimer 
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3. Fr. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


©ircular Letters for Travelers, available in all 
parte uf the world. 
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Subestment Bouses and Drawers of Foreign Exchange 


PPL AA A A AA A OR a 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
Loans. 


Bills of ae ye ee Transfers, 


Letters of 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





-’BROWN BROTHERS & CO. 


Established 1818 


—e NEW YORK — Boston 


wae | 
SA ALEX. BROWN & SONS, , Baltimore 








Investment Securities 
Foreign Exchange 
itsAccounts 
Credits 





BROWN, SHIPLEY & CO. 
o " LONDON 





fT. Suffern Tailer James G. Wallace 


TAILER&@ 


622 Fifth Age., New York 


Investment Securities 


a 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Seposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 








Kean, Taylor & Co, 


§ Nassau Street New York 





WEIDELBACH, ICKELHEIMER & C0. 


$7 William Street 
MEMBERS N. Y. STOCK EXOHANGE 


‘xecute orders for purchase and sale of 
c Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Xgsue Commercial and Travelers’ Credita 
available in all parts of the world. | 


BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 


15 Boulevard des Italiens 
Lendon, E. C. Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Oentral America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Pere Bankers: Heine & Co. 


till ———eeoOEOwrr 


August Belmont & ome 


456 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bends and Stocks in all markets. 


—~ 7 . ee Oe - 
GRAHAM. Parsons K Ca 
435 CHESTNUT ST. 30 PINE ST. 

PHILADELPHIA NEW YORK 











Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


@able Address “Graco,” 





Philadelphia. 


PPI PP 


ne 
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KIDDER, PEABODY & CO. 


115 a tt, St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beston 
45 East 42nd St., New York 
18 Weybesset St., Providence, R. |. 


Commercial and Travellers 
£ 
Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


TT 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
“--«-wities Bought and Sold on Commission 
Letters of Credit 





Redmand & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and on correspondents 





throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Chicago 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





oe wee © 





GREEN, ELLIS & ANDERSOR 


MEMGERS 
BREW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Cemmenwealth Bidg. Miners Bank Bidg. 


INVESTMENTS 














‘Parsry Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 





Investment and Financial Bouses 


Goldman, Sachs & Co. 


80 Pine Street 
NEW YORK 
CHICACO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Hetoas & Cal 


INCORPORATED 


89 Broadway 
NEW YORK 
PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





_—~ 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





n.d. HOLI4.&-Co. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 














PHILADELPHIA 





~—-- ~~ 


HarPpeR & TURNER 


Investment Bankers 


Members Philadelphia, Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


-_——— | 


52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Po. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CQ. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Hydre Electric 
Companies 


— -— ~~ -- 





RAILROAD, INDUSTRIAL, , 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONLS 
FOR iNVESTMENYT 


Parker & Company 


49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Bosten 
Stock Exchanges 


INVESTMENT SECURITIES 








15 State Strect, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
o o 


HARTFORD 
NEW BEDFORD 





John Munroe & Co, 


(00 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommerrial Credits. Foreign Exchange 
Oable Transfers. 


MIJNROE & CO., 
“ARIS 





PAU 





—— 


— AM KLE, 


Established1865 








6 Nassau St.,N. Y. Tel. Rector 2780 || 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 











STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 
‘ 








- 


- 


Roosevelt & Son, 


Founded 1797 








Seasoned 
! Investments 








30 Pine Street 
New York 

















FRAZIER & (0. 


IN COPRPPOPATED 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Srpuce 8591 





Financial 


aut 


Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with leng records 
of substantial earnings 





We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any ef the com- 
panies with which we are identified. 


1 ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$30,000 ,000) 
71 Broadway - New York 








“~se 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORE 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











14 Wall Street, New York 


St. Louis 
Chicago 


Cincinnati 
New Orieans 











BOISSEVAIN & CO: 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 


Amsterdam, Holland. 








Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 




















THOMAS C. PERKINS 


Constructive Banking 


20 State St., Boston, Mass. 
Underwritings ana 














Reorganizations 


| 


_| 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





— 





RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 
Incorporated 
120 Broadway, New York 
1429 Walmat St, Philadciphum 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street ~ 40 State St. 








New York Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tenities for sound investment. If pur- 
ghased now they will yield from 


5% to 5.50% 


Principal and interest pa 
United States funds 


Write for Circular C-22 


Wood, Gundy &Co. 


Incorporated 


able in 


14 WALL STREET, NEW YORK 
or onto, Winnipeg, Montreal, Lendon, Eng. 











AEAmes 5 & CO 


Members Toronto & Montreal Stock Sxchanges 








Government, Municipal ¢ Corporation 
Securities 


74 Broadway — New York 
Victoria B-C- 
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& Oo 
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47 St. Joho Street Mentreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries Solicited—Offerings on request 


McLeop Younc WER 


Co. 
INVESTMENT BANKERS 
Z3JORDAN Sr. TORONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


SHREWSBURY & CO. 


18 Broad St. NEW YORK 








Canadian 


BANK OF MONTREAL 


———_————— 


Capital Paid Up $27,250,000 
Se, duteroution kt xtiee < 27,250,000 
Undivided Profits 579,675 
Total Assets 653,869,071 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United Stat New Youk (64 Wall 
Street). Chicago, Spo skane, San Franci 
American Bank (owned and contr 

by the Bank of Montreal). 


West et ee, British Guiana and West 
Colonia Bank a gcaeen), SS (in 
hich an — owned by the 
ontreal 





a 





United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 
Ottawa London, Eng. 


Toreato 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investmeni Securities 
100 Broadway, New York City 


























World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 





CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 
Deminion Bank Building 
TORONTO, CANADA 




















NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Mo 








ntreal 
Hamilton TorontoLondon, Ont. » Winnipeg 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOB, TORONTO 
PAID UP CAPITAL $15,006,830. 


—--~ $15,006,881 
President, Sir Edmund Walker, C.V.O., LL.D., D#& 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Plaes 
EP RSBE RRS on, jason 
tacptnge ged Calle Pickle. EniSeenaS 
Tere Goes sp — 
es and bm pe Pg ef every Go: 


LONDON OFFICE—2 Lembard Street; B. ¢ 
BANKERS IN GREAT BRITAIN 











ROYAL BANK OF CANADA 


Established 1869 


pital 
Recarve unds 
Resets 


SIR ame eR ve eerste 
General nager. 


CANADA 


SCRE 
NG ECR EN Taw: | 
te AS om and age: 

plo aX EK J » Santas. Sae Paule 
is gay ee tts > 


FRENCH AUSILIAR AR ~The ~~? ” 
Canada nce), 


28° Rue de 
Qua aon My 








THE DOMINION BANK. 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,006 
Reserve Funds & Undivided Profits 7,716,008 
Total Assets 181,000,000 


Sir Edmund Osler, Olarence A. Bogert, 
President. General Manager. 








New York Agency, 51 Boradway 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, "Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 








AMERICAN MFG. CO. 


CORDAGE 


MANILLA, SISAL, JUTE 


Noble and West Streets Brooklyn, N.Y.City 
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Banque Nationale de Credi 


Capital fre. 500,000,006 


fre. 93,000.96 
fre. 2,063,000, 66 


Head Office 


PARIS 
870 Branches in France 


Deposits 


GENERAL BANKING BUSINES? 





Australia and New Zealand 


BANK OF 
SEW SOUTH WALES 


(ESTABLISHED 1817.) 
+e 900000 
26,000,000 





te Assets 30th -» 1921. 528760 
seerognte hase teh Sent. 1901_shso ans 


859 BRANCHES and AGENOIES in the 
Papua 


States, New » 
AastraHan Benking Business 
Preduce Oredite arranged. , 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 28 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 


Cable Address—Natdis London. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
($5—£1 STERLING.) 

_ NOTICE is hereby given that the RATES OF 
INTEREST allowed fer money on Deposit are 
as follows: 

1% per annum at call. 

14% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted 
Money received on d it at rates advertised 
from time to ved a for fixed periods upon 
specially Loans granted on ap- 
proved nenetiable yo 


PHILIP HAROLD WADE, Manager 





lonian Bank, Limited 


~~ KR by Royal (rastes. 


eee ees bole one 
m , - and hae 


Db 
for 
Branches throughout the 


Oairo, &c., in Egypt. 
House, 


MoorneNDON, EC 3. 


lee cit, diemanaria. 


foreign 
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aid up od 
Uncalled . 
Reserve Fund . 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 
Cablegrams, *‘ Udisco, London.”’ 


Capital Authorized and menewrines 


$6—41. 


$10.000,060 

. $5,000,600 
. : $5,000.00 
. $5,500,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 














Head Office: 


BANK OF LIVERPOOL & MARTINS, LIMITED 


7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 


7 a 





Capital Subscribed 
Capital caid Up 

Reserve 
Deposits, etc., at 


($5 = £1) 


Fund and Surplus Profits . ee 
30th June, 1922 


. . * . . . 93,956 

: an 744/450 
7,735,595 

995,965 





330 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 




















HEAD OFFICE: 


| THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
15, BISHOPSGATE, LONDON, 


ENGLAND. 


, 





($5 
Subscribed Capital 


Reserve Fund eo 


= £1.) 


Paid Up Capital © 


- $217,235,400 
- $46,547,080 
- $44,390,205 








together with Agests is 


Every description of Banking 
THE SANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 


Business transacted. 


all parts of the World. 
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NATIONAL BANK 
of EGYPT 


Head Office - «- += «+ CAIRO 
Gevernor - B. Hornsby, O.B.B. 





FULLY PAID CAPITAL - £€3,000,000 
RESERVE FUND - - «+ «+ £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. ¢ 


Branches i; all the 
Principal Towns tn 
EGYPT and the SUDAN 




















Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















NATIONAL BANK OF INDIA, Limited 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN, 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Authorized Capital $80,000,006 
Capital fully paid $69.757.200 
Surplus .. =. $36, 
Resources 
New York Agency, 623-64 William St. 
| PHONE - John 1000 
































Bankers to the Government | in Kenya Celony | ~— 


Ugan 
Head Office: 36, Bishopsgate, London, E. C. 


Branc im India, Burma, jon, Ken 
ny and at Aden and Fensibar. ” 


ribed Capital 
Be aoe “ea geuitel 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 


£4,000.000 
£2,000, 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) .. ._H$20,000,000 
Reserve Fund in Silver (Hongkong Curr .)H$23,500,000 
Reserve Fund in Gold Sterling £4,500,000 


ISSUE DRAFTS AND LETTERS OF CREDIT 


NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, 


TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New York’ 


JAPAN, PHILIPPINES, STRAITS SET-| B 


The Mercantile Bank of india Ltd. 


Head Office 
- Gracechurch St., London, E. C. 3 


Capital Authorized 
Capital Paid Up £1 
Reserve Fund & r Undivided ay ng ~ 
Branches India, Ceylon, Straits 
Settlements , Federated Malay alaw btaten. China and 
Mauritius. New York correspondente » Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E. C. 
and 325 Branches & Agencies in Australia 
Authorized Capital a 000 000 O 


paid-up Capi 319,887 10 
Liability of Proprietors_ di 319 887 10 
450,000 0O 





Sen Vea 

Remittances made by wr wire phic Transfer. 
Bills Negotiated or forwarded ection. 
anking and suemenge business: of every de- 





scription 
E. M. JANION, Manager. 
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PACIFIC COAST 
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, 


SEATTLE LOS ANGELES 





CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 





SAN FRANCISCO 




















PORTLAND 


OPTI 


G‘E-MILLER & COMPANY 
MUNICIPAL §si 0}, [ONY cOnPonAlION 
SOvennmen” 
PORTLAND 
SAN FRANCISCO 





SEATTLE 
LOS ANGELES 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















P 35 Mankipal. & Corporation 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Parba 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 


San Francisco 








CHAPMAN DE WOLFE CO. 
SN PRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pa 


Coast Securities 
Members San Francisce Steck & Bend Exchange 


cific 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


Raving substantial asscts 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








Honteer,Duuin & Ga. 


Investment 
Securities 


Sea Francisco Los Angeles 
Osklaend Pasadene 


Santa Barbara 
San Diego 

















NASHVILLE 


PLP SS" 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


PPP PLP VL LNA A ll el 





San Francisco 


Bankers and Brokers Guisive New Perk 


PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds|M unicipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished op. 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Members 

San Francisco Steck 

and Bond Exchange 


8 Montgomery 
Private Wire 





ee all 








| FR; tgh-Grade 


Pacific Coast Securitie 


STRASSBURGER 
& COMPANY 


Members 
San Francisco — Bond Exchange 


Ohicago Board of Trade 
Private Wires to New York 
183 Montgomery Street, San Francisce 
CALIFORNIA 























DALLAS, TEXAS 


eh eee ee ee ee 


3REG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


(11-13 Magnolia Bidg. DALLAS, TEXAS 








Texas Municipal Bonds 
and Warrants 


Stepetgtars of Entire ipames 
yie tilt nguie 5% to 7 
We —> t =e from d 
investors. 


GEO. L. .. SIMPSON & Co. 








Foreign 


THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


tal Authorized and Issued__..£9,000,000 
Capt tal Paid Up 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J. Essame. pert, Mar.: W. A. Laing. 
Tl Fg oe. 


COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810 


Subscribed Capital 
Paid up Capital 
Reserve 


F 
Deposits (Oct. 81 1981) » oe eS 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombarc Street 
ane San 113 Buchanan 8 reset 
968 Branches an Sub-Offices throughout Scotiené 


New York Agents 
Exchange National Bank 





International 
Banking Corporation 


60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
VU. S. $15,400,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





«|/FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 
59 CEDAR STREET 





NEW TORE 





This bank buys and sells foreign 
drafts and bills of exchange, es- 
pecially on South, East and Central 
Africa, issues letters of credit and 
transacts all other forms of forei 
banking. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 
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MILWAUKEE 








PP LLL eon 


EDGAR, RICKER & CO. 
East Water & Mason Stz., 
Milwaukee, Wis. 


Wanted 
Marinette & Menominee Paper Co. 
First Mortgage 74s, 1936 


“ 








_- 


| 


Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securitles 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
iL. WAUK EE WISCONSIN 


| 














Second Ward Securities Co. 


Sesond Ward Savings Bank Bidg.; 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 








INDIANAPOLIS 


Fletcher American Company 


Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 
Detroit 


520 Dime Bank Building 
Louisville 





Chicago 
105 So. La Salle 


South Bend 


$16 Oitizens Bank Bldg. 511 Inter-Southern Bldg. 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Gimciamati Detroit Chicago 


Investment Securities 
Municipal Bonds 





Imdiana Corporation Securities 
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Milwaukee 
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) A.G. BECKER & Co. 
if 137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


New Yerk St. Louis 
San Francisco 


Los Angeles Seattle 








Greenebaum S 
lavestmaall — 


Safe Investments Since 1858 
8S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur< 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 











A. O. Slaughter & Co. 


New York Stock Exchange 
OChicage Stock exchange 
£16 WEST MONROE 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelpala 





MILWAUKEE 


Bankers and Brokers Outside New Pork 


BBBPPOPB LD PDD DPD DODD PDD PDP PPP PD PRB OA NP el el 


CHIGAGO 


PPA SF 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 


expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 











Ray & Co. 


Incorporated 


investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 














CHRISTIAN & PARSONS C6 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Hi. 





Cammack & Company 


Municipal and Corporation 
Bonds 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Pietcher Savings and 
Trust Building. 


INDIANAPOLIS 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 


AMERICAN 
4 FOUNDERS 





peat Wie 


——~— / 


MILWAUKEE. — 110 MASON ST. 
CHICAGO, — 108 S.LASALLE ST. 


High Grade Bonds Bought 
and Sold 

















| 





SOUTH BEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unicon Trust Bidg. SOUTH BEND, IND. 








FOREIGN SECURITIES DEPARTMF” 





NEWTON TODD 


118 N LaSalle Se Chicago, Ii 


L Kaufmann & Co State Bank 





Foreign Exchange and Foreig:: 
Securities a Specialty 





i, 

















DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 
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CLEVELAND 






The Gundling-Jones Company 


STOCKS—BONDS—NOTES 
CLEVELAND 





GANNA BUILDING, 















OTIS & COMPANY 







Stocks Acceptances Bonds 
Giembers of New York, Boston, Cleveland, Chicago 
end Detroit Stock” Hachanges, the vow York 

of Trade. 
CLEVELAND 
Sew Yerk Boston Detroit Cincinnati 
Sslumbus Toledo Akron Youngstown 
Denver Colorado Springs 








KLIPFEL-WASHBURN- BERKLEY CO. 


INVESTMENT SECURITIES 
and Floor National City Bidg. 


CLEVELAND, O. 
Dayton Bucyrus 















Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


noader News Bidg. CLEVELAND, O. 


















ieeataiad al 
— 


ree 








TOLEDO 

























TUCKER, ROBISON & CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Esta blished 1876 


Ganicipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








st. Lous 


PDP BPP A A AD Ve 


8. Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
688 OLIVE ST., ST. LOUIS, MISSOURI 





G.H. WALKER & Co. 


investment 
Securities 


Broadway and Locust ST. LOUIS 


Bankers and Brokers Cutside New Pork 


MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














— 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Oolumbus Stock Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 


| eT © 


——- 








PITTSBURGH 


A. E. MASTEN & CO. 


Bstablished 1891 


New York Stock Exchange 
om Pittebu a al 
xc 
ro Board of 


hicago rade 
Unlisted and Inactive Securities 
Foreign ge 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








KANSAS CITY 


POPP PBL LOLS 





Kansas -— Missouri— Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 

















OENVER 


PPL 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 


INVESTMENT BANKERS 
Second Fieer U. &. National Bank Bidg. 








MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICE. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 









WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detreit Steck Exchange 
DETROIT 


2064 Penobscot Building 


a 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand napids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 180 BROADWAY 





W. A. HAMLIN & CO. 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 260 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stock 


We Invtie Inquirtes 


DETROIT 
Adembers Detrott Stock Bachan ¢ 

















HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside beck 


cover). 











DENVER 





























































x THE CHRONICLE [Vou. 115. 
e2)) TRADING DEPARTMENT (ge 
THEODORE L. BRONSON & Co. 
Membere New York Stock Exchange STANDARD 
120 Broadway, New York Oo 
Phone Rector 7580 ; 
L 
Sonora Phonograph Preferred Second Ave. RR. Receiver’s Ctfs. ISSUES 
Safety Car Heating & Lighting New Amsterdam Gas 5s, 1948 
Kinney Mfg. Preferred N. Y. & East River Gas 5s, 1944 
Columbia Mills South Ferry 5s, 1919 
Kirby Lumber Preferred Lexington Ave.&Pavonia F. 5s, 93 
Lawton Spinning, Com. & Pfd. Central Crosstown RR. 6s, 1922 E are prepared to buy, 
Bancitaly Corporation Bklyn. Queens Co. & Sub. 5s, 1941 sell and quote, and to 








We have actual markets at all times tn securities local to New York and Brooklyn. 








—— 














Prwate Phones 


Berdell Brothers | "reel Pane 


3748 Public Utility Securities and 
100 Broadmay, New York Boston 





We specialize in 
Adirondack Power & Light Corp. Northern Ohio Electric Corp. 
Common Stock Preferred Stock 


California Railway & Power Co. Portland Ry., Light & Power Co. 


Prior Preferred Stock Common Stock 


Georgia Railway & Power Co. 
2nd Preferred Stock 


Lehigh Power Securities Corp. 
Capital Stock 


Republic Railway & Light Co. 


Preferred Stoc 


Yadkin River Power Co. 
Preferred Stock 

















Arizona Power 
6s, 1933 

Buffalo Railway 
5s, 1931 

Continental Gas & Elec. 
5s, 1927 
South Jersey Gas, Elec. & Trac. 
5s, 1953 
West Virginia Utilities Co. 

6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 


Underlying 
Railroad 
Bonds 


5 Nassau Street 
NEW YORK 





furnish full information regard- 
ing the various Standard Oil Se- 
curities. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N..Y. 








Cincinnati Gas & El. ist 5s, ’56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, Hoop & Co. 


Members New York Stock Ezchang 


#@ WALL STREET NEW YORE 
Telephene Jehn 4308 

















WOOD, STRUTHERS & CO 








Aurora Elgin & Chicago 5s, 1941 
Bellingham Bay & B. C. 5s, 1932 
Carolina Power & Light 5s, 1938 
Ohio Light & Power 5s, 1944 
Ottumwa Ry. & Light 5s, 1924 
Seaboard Air Line 7s, 1923 
Solvay Coll., King. Land 6s, 1945 
St. L. Springf. & Peoria 5s, 1939 


Cuba Northern 
Railways Co. 


First Mortgage 6s, 1966 
Price 85 and Interest 
Yielding 7.10% 


Descriptive circular on request 


FARR &CO. 


Members New York Stock Exchange 
183 Front Street, New York 
Telephone John 6428 











JOSEPH EGBERT 


2 Rector St., N. ¥. Tel. Rector 9261 


Green Star Steamship 
Bonds—Stock— W hen Issued 
Mercantile Stores Co. 
Stock & Bonds 
Hocking Valley Products 
Stock & Bonds 
Ludlow Valve Mfg. Co. 
Stock 
Platt Iron Works 
Bond Scrip & Stock 





Michigan United Ry. 5s, 1936 
Nova Scotia Tramw. & Pr. 5s, 1946 
Central Vermont Ry. 5s, 1930 
Superior Water Lt. & Pr. 5s, 1962 
Dominion Iron & Steel 5s, 1939 
Alabama Trac. Lt. & Pr. 5s, 1962 
St. Lawrence Pulp & Lum. 6s, 1933 





Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9690-9697 



































Connellsv. & Mon. Ist 4s, 1930 Allegheny Valley 1st 4s, 1942 
Elizabeth River RR. Ist 4s, ’35 Atlantic & Yadkin Ist 4s, 1949 
Kankakee G. & E. Ist 5s, 1930 Choc. Okla. & G. Cons. 5s, ’52 
Muncie Elec. Ist 5s, 1932 OQ. & Little Kanawha Ist 5s, 50 
St. L. & Springfield 1st 5s, 33 W.N. Y. & Penn. gen. 4s, ’43 
Sharon & N. Castle Ist 5s, 31 W. Va. & Pitts. 1st 4s, 1990 

Union Utilities 1st 5s, 1944 Wheeling & West. lst 5s, ’26 
Willamette Valley Ist 5s, 1930 York Railways Ist 5s, 1937 


ISAAC STARR, JR., & CO. 





Superior Fire Insurance Common 
Republic Casupity Common 
Armstrong Cork Common & Preferred 
Braddock Trust Co. Common 
Standard Sanitary Common 
Ohio Brass Common 
Columbia Carbon Common 
Blaw Knox Common 
Ward Baking Common & Preferred 
Wheeling Steel Common 


PITTSBURGH LISTED AND UNLISTED 
STOCKS AND BONDS 


STOUT & COMPANY 








UNION BANK BLDG., PITTSBURGH, PA. 
M. Ezchange 


embers Pittsburgh Stock 
*"Phone—Oourt 4960-4. 





GLOVER & MACGREGOR 


345 Fourt Ave., PITTSBURGH, PA. 


16th & Sansom Streets, Philadelphia 
Tel. Spruce 3881-3882-3883 
Members (Meu rene Stock Exchange 
New York Cotton Exchange 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 

West Penn Traction 5s, 1960 
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Eiseman Magneto 
Preferred & Common 


Queens County Water 
5s & Stock 


Brooklyn Borough Gas 
5s & Stock 


Manhattan Bdge. 3c Fare L. 
Long Island Lighting 


Preferred & Common 


Queens Borough Gas & Elec. 


Preferred 


Central Hudson Gas & Elec. 
5s—6s—7s 


N. Y. Consolidated Rys. 


Preferred & Common 


Broadway Surface RR. 5s 
Richmond Light & RR. 4s 
Bway. & Seventh Ave. 5s 


Allen, Weed & Co. 


61 Broadway - New York 
Telephone 5459 Bowling Green 























| 
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Wanted J. K. RICE, JR. & CO. For Sale 


50 American Arch 50 Associated Land Co. 

100 American Chicle Preferred 100 Atlas Portland Cement Com. 

100 American Cyanamid Com. & Pfd. 100 Bucyrus Co. Common 

100 Bush Terminal Com. & Pfd. 100 Foundation Co. Common 

100 Denver & Salt Lake 100 General Baking Common & Preferred 
100 Franklin Insurance 50 Great American Insurance 

100 Kirby Lumber Preferred 200 James Butler Preferred 

100 National Fuel Gas 100 Mohawk Valley 

500 Singer Mfg. Ltd. 100 Union Ferry 

100 Ward Baking Com. & Pfd. 100 Winchester Co. ist & 2nd Pfd. 


J.K.Rice,Jr.&Co. 


36 Wall St., New York Phones John 4000 te 4018 





























Mobile Cotton Mills 7s 
Norwalk Steel 414s, 1929 


Consolidated Fruit Jar 
Kendall Products 


Urban Motion Pictures 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 


= — TEL'BOWLING GREEN 3856 ——=| 

















eases a 





American Pr. & Lt. 6s, 2016 
Central Mexico Lt. & Pr. 6s, 1940 
Detroit City Gas 6s, 1947 
General Gas & Electric 5s, 1932 
Laurentide Power 5s, 1946 
Lehigh Pr. Sec. 6s, 1927 

Mobile Elec. 5s, 1946 

Texas Pr. & Lt. 5s, 1937 

United Elec. Coal 8s, 1926 
United Lt. & Ry. 6s, 1952 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 68360-4161 














Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 

Great Northern Paper Co. Stock 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





Duluth Superior Traction Pfd. 
Minn. & Ont. Power Pfd. 

Tri State Tel. & Tel. Pfd. 

Twin City Rapid Transit Pfd. 
St. Paul Union Stock Yds. Com. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 





Cincinnati Gas Transport’n 5s, 1933 
Cincinnati Gas & Elec. 7s, 1961 
Cleveland Elec. Illuminating 5s, 1939 
Commonwealth W. & L. 5s, 1945 
Columbia G. & E. Ist & deb. 5s, 1927 
Idaho Power 5s, 1937 

Rochester Elec. Lt., Ht. & Pr. 6s, 43 
Rochester Elec. Lt. & Pr. 6s, 1936 
Tennessee Elec. Power 6s, 1947 

U. S. Public Service 6s, 1935 
Virginian Power 5s, 1942 

West Penn Pr. 5s, ’46 ,6s, ’24, & 7s, ’46 


EARLE A. MILLER & CO. 


2 Rector St., N. Y- Tel. Rector 9030-9039 











SF. LOUIS 


: | 
Oil Lease Develop’t ||| American stove Company 
Company Union Blectrie Lt. & Pr. be & Stocks — 
San Antonio Belt & Term. 6s, 1926 
(When Issued) East St. Louis & Suburban Se, 1988 


United Rys of St. Louls Bonds & Stecke 
Bought, Sold & Quoted Missouri Edison Se, 1927 
International Shoe, Pref. & Common 


MARK G. STEINBERG & 60. 


C. C. Kerr & Co. embers New York Stock Boshangs 


8 Rector St., N. Y. Phone 6780 Rector 300 N. Broadway, St. Lowls, Mo. 























| 
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Having just installed a private telephone 
to Richardson, Hill & Co., Boston, we solicit 


orders and inquiries on all securities traded 
in that market. 


We now have private telephones to the 
following cities: 


Baltimore New Haven 


Boston Philadelphia 


SLOANE, PELL & CO. 


120 Broadway, New York Phenes 4902 te 4019 Rector 
Philadelphia Phone, Locust 3653-3654 New Haven Td., Colony 5036 


Private Telephone Connections, 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston,Mass. 
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B. G. 6740 F, J. LISMAN & CO. Wainut 628¢| Ohio Valley Water Co. 5s 

Members New York Stock Exchange Newcomerstown (O.) Wat. Co. 5s 
6] BROADWAY, NEW YORK Armstrong Water Co. 5s 
Androscoggin & Kennebec Ist 6s, 1940/Lev. City & Ft. L. Water Bonds 
Bush Terminal (All Issues) Acquackanonk Water Co. 5s 
Chic. Terre Haute & Southeastern 5s, 1960 Peoria Water-Works 4s & 5s 
WE DEAL IN Columbus & Hocking Valley Ist 4s, 1948 Birmingham Water Co. 5s, 1939 


N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 58 
Joplin Water Co. 5s 
Independence Water Co. 5s & 6¢ 


Kanawha & West Va. Ist 5s, 1955 
Long Island (No. Shore) Ist 5s, 1932 
Manila RR. So. Line Ist 4s, 1939-59 
Milwaukee & Northern Ex. 4's, 1934 
New York & Greenwood Lake Ist 5s, 1946 
Norfolk & So. 1st 5s, 1941 


St. Lawrence & Adirondack Ist 5s, 1996 Mutual Light & Water 5s 
Toledo Ohio Central (All Issues) 
Toledo Walhonding Valley & Ohio (All Issues) H. C. SPILLER & CO. 
INCORPORATED 


17 Water St., 
Boston 9, Mass. 


63 WallSt., 
New YorkCity 











_ AND ALL RAILROAD AND FOREIGN SECURITIES 
Bank of America Bidg 
44 Wall St., New York 


Charles E. Doyle & Co. #1 wai: a New Yor 


American Light & Traction Preferred 

Bon Ami Company Stock 

E. G. Budd Manufacturing, Preferred 

Elmira Water, Light & RR. Co. Ist Preferred 
General Gas & Electric Class A & B Stock 
James Butler, Inc., Com. and Pfd. 

Mercantile Stores Co. 5s, 1933, and Stock 
Power Securities Corporation Income 6s, 1949 
Richmond Radiator Co., Inc., Com. and Pfd. 


Second Avenue RR. 6% Receiver’s Certificates 











BULL & ELDREDGE 


BMfembers of the New York Steck Exchange 
80 Broad St., N. ¥. Tel. Rector 6460 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, ’44 




















et 


Canadian Steel Foundries 6s, 1936 
Canadian Car & Foundry 6s, 1939 
Canada Cement 6s, 1929 

Georgia Lt., Pr. & Ry. 5s, 1941 
Grand Trunk Pacific (all issues) 
Kaministiquia Power 5s, 1937 
Loco. & Mach. of Mont. 4s, 1924 
Mont. Wyom. & Sou. Ist 5s, 1939 
New Orleans Gt. Northern 5s, 1955 


ABRAHAM & CO. 


Members New York Stock Exchange 





Canadian Northern 7s, 1940 
Canadian Northern 6148, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


@Wembers New York Stock Exchange 


60 BROADWAY, N. Y. 


Telepkene 4390 Bewling Green 
PRIVATE WIRE TO ST. LOUIS 















Chicago Milw. & St. Paul Gen’! 3 %s, 
4s and 4s, 1989 
Rio Grande Junction Ist 5s, 1939 
Oregon Wash. Ry. & Nav. 4s, 1961 
Third Ave. Adj. 5s, 1960 
NG 


CONSTABLE & 
KL. FLEMING Jz 


WM. CONSTABL= 
Tel. Bow: Green 7270-2 


66 Broadway, N. ¥. 
Central Coal & Coke Co. Ist 6s, serial 


























sali 27 Willi ; Long-Bell Lumber Co. Ist 6s, 1942 
Specialists ¢ Wiliam Street. New York. K. C. Power & Light Ist 5s, 1952 
Telephone 7s Telephone: Broad 3785 K. C. Clay Co. & St. Joseph Ist 5s, ’41 
& K. C. Long Distance Telephone 5s ’25 
Tel h Want to buy GUARANTY TRUST COMPANY 
e1iegrap Kansas City Ry. Ist 5s OF KANSAS CITY. 
and Kanegas City Ry. 7% Notes Private Wire Connections to Principal Markets. 
. ro Kansas City Ry. 2d 6s F 
Public Utility Mason City & Ft. Dodge Ist 4s Guaranteed Railroad Stocks 
Securities a Tenn. & No. Gen. 6s mv or gy ae 
; aware, Lack. estern Coa 
etroit Taseoe oF inemsoe Ist 5s Lehigh Valley Coal Sales 
GILMAN & REYNOLDS ¢ A. S. H. JONES Epwarop B. Smi!tH & Co 
oi tn Serecs mestment Securities Specialist in inactive securitres cine ws @. deb ieahoie 





New York Cit y 


S@ Wall St., N. ¥. 
* Phone 5691-4 John an Se. W. T 


Phone Hanovwer 804 











5 NASSAU ST.,N.Y. RECTOR 3994 




















— 








WE Witi BUY 
American Surety 
Franklin Fire Insurance 


Vioyse & Holmes 


Members New York Stock Exchange 


Place NEW YORK 
ephone: Rector 2908-13 


GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 47 Exchange 





Dallas & Waco 5s_________-_-_- 
Missouri Kan. & Okla. 5s____1942 
Long Island 4s & 5s___-_- 1931-49 
New Brunswick Southern 3s_1933 
United States Steel Ist 5s____1951 








Kansas City Southern 3s____1950 
West End Street Ry. 614s____1927 
Chicago Union Station 6 4s__1963 
Chic. Ind. & Lou. 4s & 6s____1947 
Rio Grande & Western 4s____1939 




















INGERSOLL RAND CO. 
lst 5s, 1935 


L.F. Rothschild & Co. 


Members New York Siock Ezthaage 
120 Broadway 


Reetar 3246 


New York Buffalo 
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Central Mex. Lt. & Pwr. 6s, 1940 
Guanajuato Pwr. & Elec. 6s,1932 
Guanajuato Red & Mines 68,1924 
Michoacan Pwr. 6s (all matur’s) 
Atlantic Shore Line Ry. 5s, 1934 
Birmingham (Ala.) Water 5s, ’39 
Butler (Pa.) Water Co. 5s, 1931 
Boston & Worc. St. Ry.414s, ’23 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 
Rio Grande South. RR. 4s, 1940 
St.Joseph(Mo.)Water Co. 5s, ’41 
Waterloo C. F. & No. Ry. 5s, ’40 
Wichita(Kan.)Water Co. 5s, ’31 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





A. D. T. of N. J. Stock 

Bell Tel. of Canada issues 

Cuyahoga Tel. 7s, 1941 

Dallas Tel. 5s, 1933 

Home Tel. of Champaign Co. (Ills.) 
5s, 1926 

Lincoln Tel. & Tel. 5s & 6s, 1946 

Logansport Home Tel. 5s, 1933 

Michigan State Tel. Pfd. Stock 

Ohio Bell Tel. Pfd. Stock 

Porto Rico Tel. 6s, 1944 

Southwestern Bell Tel. Pfd. Stock 

Tri-State Tel. & Tel. 514s, 1942 

Western Electric Co. “Rights”’ 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 
68 Broadway, N. Y. Tel. Broad 2357-8-9 








I Specialize in 
American Water Works 


& Electric 
West Penn Company 


and all subsidiaries 
Inquiries Invited 


OTTO BILLO 


87 Wall St., N. ¥. Phone Hanover 6887 











St. Louis S’Western Ry. 
Ist 4s, 1932 
Lexington & Eastern 
Ist 5s, 1965 


SMITH, GREENWOLD & WINSOR 
52 B’way, N.Y. Tel. Broad 6660 














Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Sep. Oo. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 








Dominion Coal 5s, 1940 | 
Grd.Trk.Pac.Mt.&Prair.Sec.4s,’55 
Chic.Ind.& St.L. Short Line 4s,’53 
Florida Southern Ist 4s, 1945 
Fonda Johns. & Glov. 4%s, 1952 
Manila Southern Lines 4s, 1959 
St. L. Springf. & Peoria 5s, 1939 
Ft. Smith Lt. & Trac. 5s, 1936 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birmingham Ist 5s, 1934 
Mason City & Ft. Dodge Ist 4s, ’55 


Second Ave. Receivers Certificates 


WOLFF & STANLEY 


Telephone Rector 2926 
72 Trinity Place, N. Y. 














FORT STREET UNION DEPOT CO. ist Mortgage 414s, 1941 
GRAYS POINT TERMINAL RAILWAY CO. 1st 5s, 1947 
LONG ISLAND CITY & FLUSHING RR. CON. 5s, 1937 

NEW YORK & ROCKAWAY BEACH RAILWAY ist 5s, 1927 
N. Y. BROOKLYN & MANHATTAN BEACH RY. Ist 5s, 1935 
THIRD AVENUE RAILWAY CO. REF. 4% & ADJ. 5% Scrip 
NEW YORK CONSOLIDATED RR. Preferred & Common 
RICHMOND LIGHT & RAILROAD COMPANY Stock 


Wm. Carnegie Ewen 
Tel. Reotor 3273-4-5-6 2 Wall Street, New York 














$B) American Cigar Geo. W. Helme 


American Tobacco Scrip Mengel Co. 

Babcock & Wilcox R. J. Reynolds Tob.“‘A”’ 
MacAndrews & Forbes’ Singer Mfg. Co. 
Northern Securities J.S. Young 


Universal Leaf Tobacco 


BRISTOL & BAUER 


120 BROADWAY, N. Y PHONE RECTOR 4594 


























— 





rey ees Ry. yy hers a Illinois Traction, Common 
ast St. Louis uburb. 5s . : 

Empire District Elec. 5s, 1949 - a ng eye — 
Lexington Motor 74s, 1934 aitnam wWatcn 0s, 


New Orleans Public Service Issues National Power & Light Issues 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway New York 





Telephone Rector 8100 




















Buffalo & Lake Erie Traction 5s 
Erie & Suburban Electric 5s 
Mass. Oil Refining 7s 

Island Refining 7s Foreign 


National Securities Corp. 6s 


CHAS. A. DAY & CO. Government 


44 Broad St. Sears Bld 
NEW YORK BOSTON’ Dollar 
Bonde 








If it is a BOND we are interested 


Consumers Power ist 5s, 1926 


Chile, Republic of, 7s, 1942 

Gulf Oil Corporation 8s, 1937 RICH & CLARK 

Fouisyille one Rag ig Ra ta 
i c Service referre 

yee Cotavinn State of, 8%, 1947 Members New York Stock Ezchange 


Western States Gas & Elec. 6s, 1937 Tel. Broad 7280 15 William Street, NM. ¥ 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 


A 

















— 














Illinois Central 5s, 1951-52 United Ry. Investment 5s, 1926 
Fort Scott 4s & 6s Consolidation Coal 44s 

‘“‘Nickel Plate’’ 2nd 6s St. Louis Transit 5s 

Toledo St. Louis & Western 34s Columbia Gas & Elec. 5s & Deb. 5s 
Seaboard Air Line 7s, 1923 Chicago Elevated 6s, 1919 

Ches. & Ohio—Rich. & Alleg. 1-48 Federal Light & Traction 5s 
Texas & Oklahoma 5s Portland Ry. 5s, 1930 & 1942 
Current River 5s Distillers Securities 5s, Ctfs. 
Central Argentine 6s Advance Rumely 6s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Strecvt 
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ie ~—s | READING-JER. CENT. COLL. 4s, ’51 
Chicago Northwestern 4s, 1987 HOLLIDAYSB’G BED. & CUMB. 4s 
Reading General 4s, 1997 MARKET ST. ELEV. RY. 1ST 48,1955 
. HARRISBURG LT. & P. 1ST REF. 5s 
Pe ce im om a ATLANTIC REFINING 5s, 1937 
eee aeacie, Bae peers, SO9.S LaBELLE IRON WORKS IST 65,1940 
Chicago Union Station 6%s, 1963 LEH. COAL & NAV. CONS. 414s,1954 
Southern Pacific Coast 4s, 1937 SOUTHERN INDIANA IST 4s, 1951 
| American Tel. & Tel. Lou. 4s, 1929 REI LLY, BROCK & Co. 
| CH N ° 
ADLER, COWEN & CO. gt or 
Members New York Steck Exchange Private Telephone to New York Reotor 5183 
30 Broad Street, N. Y. Telephone Broad 5771 

wo RE? ai 4 Remington Typewriter 

uineanpessvoonnes ~ —, Serial 6s 
Oregon-Washington RR. & Nav. Ist & Ref. 4s, 1961 GARRISON & CO. 

i Houston East & West Texas Ist 5s, 1933 5 aad 
Chicago Railways 1st 5s, 1927 1 a Chloe eee 
New York Chicago & St. Louis Ist 4s, 1937 
Long Island Consol. 5s, 1931 1) 

1 Brooklyn Union Elevated Ist 5s, 1950 a AM.é0.=——— 

i Richmond & Danville Deb. 5s, 1927 | ree a 

. . | ose ortgage 
Z 
Prince & Whitely | ap erseacy cet 
682 Broadway Members N.Y. Stock Exchange New York ait : | 
New Haven Wilmington ; of well established . 
| Private “Wilmington, Baltimore, Richmond.” || Elec. Light & Power Co’s | 
eumnunet — Wanted 








Kinloch Long Distance 5s, 1929 | = 
Kinloch Telephone Co. 68, ~~ Camaguey Sugar Co. 7s, 4 | Reed A. Morgan & Co. 








—— 





West End Trust Bidg., Phtia. 
United Rys. Co. Gen'l 4s, 1934] ll Consumers Power 5s of 1952, [I|l|_ “shen Spat stat 


* Telephone—Spruce 2131 
Sean Antonio Belt & Term. 6s, ’24||}| Dominion I. & S. Co. 5s, 1939 
Oklahoma Railway Co. 5s, 1941 |{|Gulf Oil Corp. 5s of 1937 


A. E. Staley Mfg. Co. 7s, Serially Louisville G. & El. Co. 5s, ’52 
Norway 6s of 1952 


Mississippi Valley Trust Company ||| Herkins & Company 


Fourth & Pine Streets 115 Broadway, N. Y. 
ST. LOUIS, MO. 


i 


























1 A SPECIAL SERVICE TO 
1 DEALERS IN PUBLIC 


Tel. Rector 3090 



























































| UTILITY AND IN- 
WAN : 
sven DUSTRIAL BONDS | 
St. Louis City 4s New Haven 3-Year 7s, 1925 | 
St. Louis School 4s Yield tables as of October 1st 
showing return to maturity 
STIX & CO. — ee LILLEY, BLIZZARD & Co. 
Members of St. Louis Stock Exchange . 
509 OLIVE ST. ST. LOUIS MURRAY & WICKES Commercial Trust Bldg. Philadelphia 
me _ ated 3535 PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
| oe ~§ 
+o West India S Fi 
Central West Securities Col. Geanhaghane ee aoe. Serial 668 | Northern Indiana Gas & Electric 5s, 1929 
Security Cement & Lime 6s, 1929 Portland Railway, Light & Power 5s, 1942 


| F. W. BAUMHOFF & COMPANY Concel. Gas. El. Laie & Power of Baltimore | Pofialo '& Sucatchanna KR. te, 1968 


secuniry svc. st.Lous_ ||,.2:5-. WILSON JR. & CO. SCHIBENER, BOENNING & C8. 














' Investment Bonds 
| oe Le Fig and Baltimore ae Exchanges 40 WALL STREET, NEW YORK 
Tinta Md. | 1615 Walnut Street PHILADELPHIA 





Phones: Phila., Locust 7460: N. Y., John 1853 
Members Philadelphia Stock Exchange 





— 














. eye C ] bi T t Co. 
Public Utility Bonds picarsog ht wating 
Appalachian Power 5s, 1941 Laurentian Power 6s, 1936 bed } 


Alabama Trac., Lt. & Pr. 5s, 1962 Montreal Tramways 5s, 1941 National Surety Co. Rights 
Alabama Power 5s, 1946 Nebraska Power 5s & 6s, 1949 





Bell Tel. of Canada 5s & 7s, 1925 Northwestern Bell Tel. 7s, 1941 FRANK J. M. DILLON 
Cedar Rapids Mfg. & Pr. 5s, 1953 Nova Scotia Tramway & Pr. 5s, 46 1 Broadwey NEW YORK, N. ¥. 
Consumers Power 5s, 1936 Ottawa Electric 5s, 1933 : oe 
Denver Gas & Electric 5s, 1949-51 Penn Ohio Power 6 4s, 1938 
Kaministiquia Power 5s, 1937 Shawinigan W. & Pr. 54s & 6s, ’50 - 
Laurentide Power 5s, 1946 Shawinigan Wat. & Pr. 5s, 1934 Crane Simplex Pfd. 
e a 
Gilbert Eliott & Co. 





Members New York Stock Exchange HAWLEY & STEWART 


Exchange Place, N.Y. Bowling Green 0290 BOND BROKEBS 
26 Ex« ’ mere"! 111 Broadway Recter 1700 
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Choctaw Oklahoma & Gulf 5s, 1952 
Choctaw & Memphis RR. 5s, 1949 
P.C.C. & St. L. Cons. 4%s, A, B&C 
Penna. Co. 34% Tr. Ctfs., A,B & C 
Penna. RR. 4s, 1948, Stmpd. Dollars 
Pa. & N. Y. Canal & RR. 5s, 1939 
Chicago Lake Sh. & East. 4s, 1969 
Indiana Ill. & lowa list 4s, 1950 


Biddle & Henry 


104 Seuth Fifth Street 
Philadelphia 
Prieate Wire to New York. Cali Canal 8487. 


BURL. LT. & POW. CO. 1ST MTGE. 6s, 1942 
A.R.C.-LYNCH. & ROAN. COLL. TR. 5s, 1930 








A. R. C.-OHIO VALLEY COLLAT. 6s, 1961 
QUINCY GAS, ELEC. & HEATING 5s, 1929 
ROANOKE TRAC. & LIGHT CO. 5s, 1958 


CONSOL. LIGHT, HEAT & POWER 5s, 1946 


Eetablished 1865 


BIOREN & CO. 


418 Chestnut St., Philadelphia 


Members ef New Yerk and Philadelphie 
Steck Bxchanges 


a 








Wanted 
Cambria & Clearfield RR. 
Ist 5s, 1941 
Monongahela Southern RR. 
Ist 5s, 1955 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel, Lom. 7056. N. Y. Rector 911 
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Ches. & Ohio Gen. 4%s, 1992 

N. Y. Telephone 4's, 1939 
Interborough 4)%s, 1956 (bonds) 
Cuba Cane 7s, 1930 

St. Louis, Iron Mt. & So. 5s, 1931 
Oregon-Wash. RR. & Nav. 4s, 1961 


20 Broad Street, New York 





L. M. PRINCE & CO. 


Members New York Stock Ezchange 


Atlantic Refining 5s, 1937 
Delaware & Hudson Conv. 5s, 1935 
Wabash RR. 2d 5s, 1939 
American Tel. & Tel. Coll. 4s, 1929 
Morris & Essex 314s, 2000 (reg.) 
Baltimore & Ohio S. W. 34s, 1929 


Tel. Rector 9830 

















—_ * 








U.S. Steel Corp. 5s, 1951 
{7 Jones & Laughlin Steel 5s, 1939 
Cedar Rapids Mfg. & Power 5s, 1953 
| Laurentide Power 5s, 1946 

Price Bros. Co. 5s, 1940 
i Bell Telephone of Canada 5s, 1925 














General Gas & Electric Income 7s 

nesville Ry., Light & Power 5s, 1924 
Buffalo & Lake Erie Trac, 5s, 1924 
Rolls-Royce Co. 7s, 1937 
Tennessee Electric Power Common & 2d Pfd. 
Indiana Service Corp. Common & Pfd. 


GEORGE N. FLEMING 


981 Lafayette Building Philadelphia 
Telephene Lembard 6414 








| 
Georgia Rwy. & Pr. 7s, 1941 
Penn Utilities 5s, 1946 


Fabian F. Levy 


Drexel Bldg., Meh? 4 





Prov, of Ontario 5s, Apr. 1, 1952 

of Alberta 6s, July 15 1923 

of Ontario 5's, Jan, 1, 1930 
of Manitoba 5s, July 1, 1926 
Dominion of Canada 5s, Mar., 1937 


Govt. of Newfoundland (All Issues) 


Prov. 
Prov. 


Prov, 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


120 Broadway, New York. 


Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 





Southern Sierras Power ist 6s, due 1936 
Syracuse Rapid Transit ist 5s, due 1946 
Hagerstown & Frederick Railway 6s, due 1944 
Remington Type 6s, due 1926 


MACKUBIN, GOODRICH & CO. 


Heta blished 1899 
Members New York & Baltimore Stock Exchanges 


Phila. Phone Locust 56554 
Balt. Phone Plaza 3400 ALT., MD. 


ATHENS RAILWAY. & ELECTRIC CO., 
Gen. & Coll. Tr. Ser.A, due June i,’ 36. 
CAROLINA PUBLIC” SERVICE COMPANY 
First S. F. Ser ue April 11948. 
WEST. VIRGINIA “UriLities 


Ref. & Ext due Jan 1935. 
WEST VIRGIN(A UTILITIES COMPANY, 
7% Cumulative Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, i 


a 








ooo 


Chesapeake & Ohio Gen. 4%s, 1992 
Florida East Coast Ist 4%s, 1959 
Chicago & Missouri River 5s, 1926 
Hocking Valley 4%s, 1999 

Milw. & North. Cons. 4%s, 1934 
Pacific Light & Power 5s, 1942 
Maryland Delaw. & Va. 5s, 1955 
Hudson County Gas Ist 5s, 1939 

St. Louis Mer. Bdg. & Term. 5s, 1930 
Cleveland & Mahoning Val. 5s, 1938 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 





ees ee 
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| Phenes: Phila. Lombard 7646 N.Y.Rector 6761 








Roekniit Cost a Iron Stock & Bonds 
E. G. Preferred 

E.G Budd Shike Service 6s, 1984 
Gill Glass Co. First Serial 6s 


Ne 
Members Phi 
Land Title ape See ae 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Seeck Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS | 


Barnes & Lofland 


“47 So. 4th 8t., Philadelphia, Pa. 
Tel. Lombard 41-72 





Empire Gas & Fuel 6s, 1926 





National Tube 5s, 1952 

Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth, Missabe & Nor. 5s, 1937 
Southern Ry. 4s, 1956 

N. Y. & Pa. Tel. 4s, 1929 


McKINLEY 


Sizty Broadway, New York 





Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1981 
Illinois Steel 4%s, 1940 

Manila Electric Ry. & Lt. 5s, 1953 
National Surety Co. 

National Surety Rights 
International Paper 5s, 1947 


& MORRIS 


Tel. Bowling - 2150 to 2157 











—_—_—_o 























Peoria & Eastern cons. 4s, 1940 
Cc. B. & Q. genl. 4s, 1958 

Lake Shore 4s, 1928 & 1931 

C. I. & L. 6s, 1966 

Pere Marquette Ist 4s & 5s, 1956 
Virginian Ry. Ist 5s, 1962 
Southern Ry. Ist cons. 5s, 1994 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Niagara Falls Power 5s, 1932 
Puget Sound El. Ry. 5s, 1932 

N. Y. Gas, El. Lt. H. & P. 5s, 1948 
American Gas 6s, 2016 

Cedar Rapids Mfg. & Pow. 5s, 1953 
Crosstown St. Ry., Buffalo, 5s, ’32 
Penn Power & Light 5s, 1952 
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TAX EXEMPT MUNICIPAL BONDS “Soo” Consol. 4s, 1938 
$35,000 City of Troy, New York Northern Pacific P. L. 4s, 1997 
Coupon 44% Water Bonds—due June 1923-1932 inc. Southern Railway 5s, 1994 
Price to yield 4.05% . ; 
$58,000 City of Rome, New York Pennsylvania gen. 414s, 1965 
Coupon 44% School District Bonds—due Sept. 1929-1936 inc, Cleveland Short Line 4lhs, 1961 


Price to yield 4.10% 


$39,000 Town of Union, New York 


Coupon 4%% U. F. S. Dist, Bonds—due Dec, 1923-1935 inc. 


| Price to yield 4.307% ARTHUR E. FRANK & CO. 


Legal Investments for New York Savings Banks & Trust Funds. Members ef New Yerk Steck Exchange 


C. W. WHITIS & CO. we Brondeeys Re Pease 



































85 Cedar Street Telephone Rector 4366 New York City 
: Japanese Govt’s 
We Specialize in Argentine 4s & 5s . 
° Brazilian 4s, 414s & 5s 
General Gas and Electric Corp. cacmathanele 
7% Sinking Fund Gold Bonds, Series “‘A’’___----- Sept. 1, 1952 Cuban Govt’s 
Ten-year 5% Gold Bonds. ------------------ ...--Jan. 1, 1925 
Ten-year 6% Secured Gold Bonds-_-_-_-_----------- Sept. 1, 1929 
First Lien 5% Convertible Gold Bonds______-_--__July 1, 1932 
Fifteen-Year 7% Income Bonds_-_-_-_--------------- Oct. 1, 1934 


_— 


PYNCHON & CO. we COWEN & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0993 


Ohicago— Milwaukee—London— Liv Paris 
Private Bee eee oiiice of United Bletes end Canada 











Underlying Bonds of the 
N. Y. New Haven & Hartford 


R. R. 
=————4 | Maxwell Motor 7s, 1923-4, Stock & Scri 
Rnnublic Meter Trick fr'and Commen'siccs || MINTON & WOLFF 


Re 
Willys Corp. ist Pfd.—Dusenberg Pfd.&Units BROAD 4377 36 BROAD STREET 


Lincoln Motors Class ‘‘A’’—P 


Gillespie, Meeds & Co, fest Sees |= 









































MEMBERS NEW YORK STOCK EXCHANGE Specialists in Motor & Tire Stocks “Baby” Bonds 
120 Broadway, New York $100 & $500 pieces 
TELEPHONE RECTOR 6228 R. B. Hathaway & Co. 


20 Nassau St., N. Y. Tel. John 5020 All Issues 


— = Railroad-Industrial-Foreign Gov't. 
H. H. Gali & Co. 
INVESTMENT SECURITIES ||| Guaranteed Stocks nger 


Write for Quotation SI Pine & William Ste.. N. Y. Tel. John 4046 


Joseph Walker & Sons 


























Letter on request 


Specialists in 
CHICAGO SECURITIES 





























{-———— : = = 61 © vw dea te es Oe, ote 
—_—.| ROBERTS,HISCOX & COMPANY 
29 South La Salle Street 
| WE SPECIALIZE IN CHICAGO, ILL. 


Gulf Oil Corporation ona 
Humble Oil & Refg. Co. | Northern N. Y. Securities 
Magnolia Petroleum Co. 


Kirby Lumber Co., Common F.L.Carlisle & Co., Inc. Ashville Pr. & Lt. 5s, 1962 
Kirby Lumber Co., Pfd 49 Wall Street, New York Hanover 157) || Caddo Cent. Oil & Ref. 6s, ’30 


Com’w’th Wat. & Lt. 5s, 1945 
































Specialists in Michigan Securities Com’w’th Lt. & Pr. 6s, 1947 
‘ WE WILL BUY Driver Harris 8s, 1931 
DUNN & CARR ||| Bitch Euler gipiiieiale 1007 I] Empire Refining 6s, 1927 
Housten, Texas Continental Motor 7s, 1928-24-25 Internat’! Salt 5s, 1951 
H.W. NOBLE & CO. Knickerbocker Ice 5s, 1941 
tae $18 DIME BANK BLDG., DETROIT New Eng. Oil Refin. 8s, 1931 








— 








. Ohio Utilities 6s, 1946 
| Titusville Ironworks 7s, 1924 








Canada 514s, 1929 























Edmonton 514s, 1947 RUSSIAN GOV’T Union Depot of Col. 414s, ’46 
Saskatchewan 5s, 1942 514s and 614s, 1919-1926 Virginia Ry. & Pr. 5s, 1934 
Toronto 514, 1930 seein ithiabiasaae eid Watertown Lt. & Pr. 5s, 1959 
Grand Trunk Pacific 3s & 4s of thane cea tg aint, Wayne Coal 6s, 1937 
Cotede, Car 3 toundry 6s, 1939 cians 

ew Orleans Pub. Ser. 414s & 6s Mi : 
American Tel. & Cable nue Sees & Texas 

MILLER & COMPANY |Hartshorne & Battelle|| JIUNHAMé& 

oadway, N. fr. one ector em ew York 8 xchange 

~ hong oY iid pate es 35 Broad St., N. Y. Phone 7740 Broad 48 Enchange Place New York 
io i Telephone 6800-16 Hanover 
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Alpha Portland Cement National Sugar 

WAN TED Atlas Portland Cement New Niquero Sugar 
pre gs Portland Cement 

Chilian Cedulas Rs ehigh Portland Cement American Type Founders 


Vulcanite Portland Cement Congoleum Co. 


Great Northern Paper 
March and September Central Aguirre Sugar Houston Oil Pfd. 4 


Fajardo Sugar Penna. Coal & Coke 
Federal Sugar St. Croix Paper 


FAULKS & MURFITT FREDERIC H. HATCH & CO. 


Retail Bond Distributers. 74 B’ way, New York Beate 1888 Tel. Bowling Green 1220 
16 Exchange Place, New York RE CONNECTIONS 


| Tel. Bowling Green 4651-10441. Boston Chicago Wie hiladelpiaie Montreal Pittsburgh 


























ACTIVE CHICAGO MARKETS : -- 
GAS UTILITIES tractions|}} Chinese Govt. Gold 4s, 1895 Detroit Term. & Tun. 414s, ’61 
INDUSTRIAL BONDS | Cleveland Elec. Illum. 5s, 1939 Term. Assoc. of St. L. 5s, 1944 


Hydraulic Power 5s, 1951 United Elec. N. J. Ist 4s, 1949 
Wo. H. COLVIN & CO. | Southern Calif. Edison 5s, ’39 Madison River Power 5s, 1935 
104 So. LA SALLE ST. San Antonio Pub. Serv. 6s, 52 Southern Power Ist 5s, 1930 
Members New York and Chicago Stock Exchanges 


Cinn. Gas & Elec. 5s, 1956 Butte Elec. & Power 5s, 1951 


Foreign Bonds ||| Rutter & Co. 


Inquiries invited from 4 Wall St. 37 Lewis St 
banks, brokers and dealers W YORK. HARTFORD 











Telephone Rector 4391 


; 
Jerome’. Sullivan | = 
GOVERNM! ENT, & Co. ty ‘Somae 
42 BROADWAY, — NEW YORK West. Pocahontas P. M. 4s, 1945 


Tel. Bread 1723-4: 7180-9: 6244-8 N. Y. State Ry. 4%s, 1962 


pare ; ' Offerings Wanted 
apna cme eo , 23rd St. Refunding 5s, 1962 


f 

DALLAS JOINT STOCK o 
LAND BANK GOODWIN, ALLEN & CO., INC. ||| JoINT STOCK LAND BANK 
Capital Stock 115 Broadway, N. Y. Tel. Rector 4490 STOCKS 


TRIPP & ANDREWS 


60 Broad ° 111 Pearl St., °° 
New York City. | Hartford, Conn.- Texas County and Municipal Bonds 
BOUGHT—SOLD—QUOTED 


Specialists in Thos. B. Crews, Jr. & Co. 


Specialists in TEXAS SECURITIES 41 Pine St — 
CONNECTICUT SECURITIES SHERWOOD & KING Phone John 0834-5-6 
The R. F. Griggs Company ||| #ovston TEXAS 


WATERBURY, CONN. 
Yelephene 16 43 North Main St. Farr Alpaca Co. 


Bigelow-Hartford Carpet Co. Active Market 
RICHARD S. MOORE & CO. Hodges Fiber Carpet Co. r aah —— 
Turks Head Bullding, Providence, R. i. Bought and Sold. - m 
Igregtment dealers, fa Indianapolis 
hee ge: TIFFT BROTHERS 
StandardGas&ElectricCo. securities 


lt Stock Exchange Water 5s—4%s 
Northern States Power Co. eee Fe she 4 Aes Building Traction Terminal 5s 


United Electric Rys. Co. > SPRINGFIELD MASSACHUSETTS Citizen Street Railway 5s 
United Light & Rys. Co. as Northern 5s 


H. MOUNTAGUE VICKERS Citizens Gas 7s 
JOINT STOCK LAND BANKS |. | 49 Wall St. 
CAPITAL STOCK somes Si Wee Gavin L. Payne & Co. 


Bought & Sold eter «a ie E, Market 


Nehemiah Friedman & Co Mexican 67%, 1913, Series A INDIANAPOLIS 
99 Brosdway, N.Y. Bowling Green 2588 









































































































































LOUISVILLE GAS & ELECTRIC CO. City of San Antonio Texas 
First & Refunding 5s, , 


Nov. 1952 5% {School District Bonds 
PUTNAM & CO. 


Members New York Stock Exchange Price 4.50% 


Successors to RIOHTER & © 
6 Central Row, HARTFORD, CONN. 


HIGHGRADE A. B. Leach & Co., Inc. 


INVESTMENT | Investment Securities 
BONDS 62 Cedar St., New York 105 So. La Salle St., Chicago 


WHITESIDE & CO. Phlledetphis Boston Cleveland _Detrolt 


Pittsburgh Se. Louis Minneapolis 
11 Broadway NEW YORK 
Telephone: Bowling Green 1330 aes 
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| Cleveland Lorain & Wheeling 
Milwaukee & Northern cons 
Memphis Union Station 
New Orleans Great Northern 
: New York Pennsylvania & Ohio 
Pleasant Valley Coal 





5 Nassau St., 





Chesapeake & Ohio, Craig Valley 
Galveston Houston & Henderson 


Toledo & Ohio, Western Division 


SHEAR, BARTON & CO. 


N.Y. Tel. Rector 6761. 


1940 
1930 
1933 
1934 ; 
1959 
1955 
1935 
1928 ) 
1935 


— “——— ———— —— = a 


~— ae a TT a a a a: at 


~~ oun = = —  -—- —-— oF fF ee ee a 


_ 





Phila. Tel. Lombard 7957 } 








ae — -- 
Gee own 
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Consolidated Gas, Elec. 
Lt. & Pr. Co. (Balt. ) 


6s, Due 1949 
7s, Due 1931 
5l4s, Due 1952 
414s, Due 1935 


CURTIS & SANGER 


Members 
WN. Y., Boston and Chicago Stock 
49 Wall St., N. ¥. Tel. Hanover 6144 














German 


Berliner Handellsges. 
Deutsche Bank 

Dir. der Disconto Ges. 
Dresdner Bank 
Darmstaedter & Nat. Bank 
Mitteldeutsche Creditbank 


R. M. BAU 


QRAOAYN KAZPr>w 


Phones—Broad 0416-7, 





25 BROAD STREET, NEW YORK 


Austrian 


Anglo-Austrian Bank 
Biedermann Bank 
Creditanstalt 

Niederoesterr. Escompte Ges. 


Unionbank 


Wiener Bankverein 


ER & CO. 


0658, 0125 to 0129 











INVESTMENT BANKERS 


- DEALERS - BROKERS 





Rails 


Members New York Stock Exchange 








We always have blocks of carefully selected bonds— 
- Public Utilities 


F, oreign Governments 


to offer either subject or on firm commitment on attractive terms. 


Orders executed and markets quoted on all listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 
New York market. 


SHONNARD AND COMPANY 


120 BROADWAY - 


- Industrials 


Cable address SHONIC all codes 
NEW YORK 














STOCKS 
of the various 
JOINT STOCK LAND BANKS 
Quoted 


Bonnett, Palmer & Rebhann 


SPECIALISTS 


$6 Broadway New York 
Telephone Bowling Green 4000 








Manitoba 6s, 1946 

Toronto Harbor 44s, 1953 
Keystone Steel & Wire 8s, 1941 
Security Cement & Lime 6s, 1929 


J. E. WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 














Lake Shore & Mich. So. 4s, 1928 | Bom 


Illinois Central 4s, 1952 
St. P., M. & Manitoba 414s, 1933 


Montgomery Bros. 
25 Broad Street New York 
Telephone 3063 





Pacific Gas & Electric 6s 
Southern Calif. Edison Com. 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Exchange 











KANSAS CITY 
SECURITIES 
H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 





Alabama Traction 
Central Vermont y's 
Lexington Uteitios Kh 
Georgia Lt. ie 8. 7s, 1925 

oyal ‘oe @ ste rminal 5s, 1970 
Vivgingee power 7s 
Columbia & Elex seb. 5s, 1927 
Chalmers tae 6s, 1924 
Manila RR. South Lines 4s, 1939 
Troy Laundry & Machine 8s, 1936 
Nassau Electric Cons, 4s, 1944 
nion Iron S Steel 5s, 1939 
Riordan Co, 8s, 1 
Sheffield Farms Co 64s, 1942 
Newport Co, 7s, 1932 


BEVERLEY BOGERT & CO. 


investment Securities 
120 BROADWAY.N.Y. TEL.RECTOR 1677-8 


Tags Pow. 5s, 1962 











Warren RR. 3'%s, 2000 

J. City, Hob. & Pat. St. Ry. 4s, 49 
United Elec. of New Jersey 4s, ’49 
Trenton Gas & Elec. 5s, 1949 
Hudson County Gas 5s, 1949 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
, Piene Montgomery 5488 














EQUITABLE TRUST CO. 
STOCK 


Geo. Rust Rogers 
61 Broadway, N. Y. Tel. Bowling Green 2040 


United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


48 BROADWAY NEW YORE 


CINCINNATI SECURITIES 
Westheimer & Company 


New Yerk Steck 

Members eft he ti Steck 
cage Beard ef Trade 
Steck Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 

















Cumberland County Pr. & Lt.Co 


Preferred & Common 
Bought and Sold 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 
Ta... he 


eed 

















Charles E. Glasser & Co 
116 Broadway New York 


Branches in Principal Oities 





—= 








indisations point 
o Prosperity 


in 
THE TEXTILE INDUSTRY 


J udielous pryootment 


fl : 
NQROFITABLE 


M. H. WILDES & COMPANY 


Incorporated 
30 State Street, Boston 


7 
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Los Angeles Gas & Elec. 6s, 1942 
San Francisco Gas & El. 4%s, 1933 
Sacramento Valley Power 6s, 1941 





Pacific Coast Steel Ist 6s, 1931 ) 


Metropolitan Gas Ist 5s, 1941 
Pacific Gas Underlying Issues 


Martin Judge, Jr., & Co. 


American National Bank Building, 
SAN FRANCISCO 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MiacQuoid & Coady 


Mombers New York Stock Easchange 
26 Broad St., N. Y. Tel. Broad 7654 





WANTED 
100 Armstrong Cork Com. 


FOR SALE 
50 Armstrong Cork Pfd. Warrants 
100 Pgh. Bessemer & Lake Erie RR. Com. 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stoc 
419 WOOD ST., PITTSBURGH, PA. 





Humphreys Oil 
Magnolia Petroleum 


E. L. Smith Oil Co. 
J. K. Hughes Developing 


INVESTMENT SECURITIES COMPANY 


604 Burkburnett Bidg., 
FORT WORTH, TEXAS 











$100 $500 $1000 
First Mortgage Bonds 


PWErvvks Xe, 


IN CORRS CRA 


Established 1907 
115 Broadway 60 State Street 
NEW YORK BOSTON 





























Continental Gas & El. 5s, 1927 
Continental Motor 7s 

Denver Gas & Electric 5s, 1951 
Minneapolis Gen. Elec. 5s, 1934 
Mobiie Electric Preferred 
Northern States Pow. Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1941 
Oklahoma General Power 6s, 1952 : 
Shaffer Oil & Refining Preferred } 
Standard Gas & Elec. Preferred 
Standard Gas & Elec. 7%s, 1941 
Standard Gas & Elec. 7s, 1941 
Western States Gas & Elec. Pfd. 
Western States Gas & El. 5s, 1941 


H. M. Byllesby and Co 


New York 
i111 Broadway «208. Le 


Detroit 
Dime Savgs.Bk.Bidg. 14 Poo Street 


Private Wires to 
Chicago. Boston & Detroit. 


86s + eedb 0 Sede 09 cada deeeen: eesseooueeees t t94e 00 ALORS TRESS > O40 1 EO IOR 





2f/) TRADING DEPARTMENT (5 














Jamestown 


All Issues 


Brooklyn Union Gas Co. 

Buffalo General Electric Co. 
International Railways Co. (of Buffalo) 
Niagara Falls Power Co. 

Niagara Lockport & Ontario Co. 

Ohio State Telephone Co. 

Rochester Railway & Light Co. 


GOODBODY & CO. 


Members New York Stock Ezchange 


115 Broadway, N. Y. 


PRIVATE WIRES 
New Have Boston Buffalo 
Philadelphia hester 


Detroit Ithaca 
Wi 





Rector 8120 | 








Montreal 


vee. Hartford i 





— 























Richmond Light & RR. Ist 4s 


Evansville, Ind., & Terre Haute Ist 7s 
General Fuel Corporation Ist 8s 


General Fuel Corporation Stock 


Harlem River & Port Chester Ist 4s 


RAYMOND M. SMITH 


INCORPORATED 
INVESTMENT SECURITIES 


43 CEDAR STREET 


NEW YORK 


& Co. 




















Hudson Co. Gas Co. 


@ 94% & Interest 


FRANK CHARCOT, Jr. 


25 Broad St. 
Tel. Broad 6200 


WILL SELL 





$5,000 


5% 1949 


NEW YORK 


























| 


Detroit Edison Rights 

West Kentucky Coal Co. Ist 5s, ’35 
So. Wisconsin Pow. Co. Ist 5s, ’38 
Mil. E. Ry.& L.Co.Ref.&1st 5s, ’61 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 


61 B'way, N. Y. 








Barometers of Business 


Security Markets 
HOW TO READ THEM 


This is the newest of a series of Educa- 
tional booklets. 
a new wav and throws some interestin 

ht on the immense barometrical o 
‘The Freight Car Loadings.”’ 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think! 
53 Park Place 


and the 


and 


It treats the subject in 


Copy Gratis 


New York 














Steck Exch. Bidg. 
Les Angeles, Calif. 


U. S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 








Established 1919 
60 Wall St. 
New York, N. ? 





First Mortgage Real 

B. J. Van Ingen & Co. Lstate Bonds ip your 

46 Cedar St. | Shawmut Bank Bldg. Bond Department ? 
Boston —Safe and salable 


City of Chicago, III. 
4% Gold Bonds 





CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility] | 


46 CEDAR ST. 
Telephone John 2357 





BONDS 
NEW YORK 





N. Y. New Haven & Hartford 


J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


6s, 1948 





Have YoU alive of 
Greater New York. 


—Profitable 


| Bs the 

| ment Bankers and Bond De- 
partments of Banks and Trust Cos 
selling these safest of all bonds. 


Write for wformation 


GOODELL, WILLIS & Co. 


Successors to R.H.Goodell & Co. 
Established 1903 


\ 30 East 42™ St.. New York i 


—First Mortcace —- 








GoopELL WILLIS 


as Municipals 


—Legal for trust funds 
selling group of Invest- 
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Bankers and Brokers Outside Mew Bort 


LADS LISS 


PHILADELPHIA 
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E.W.Clarks@o. |.4p- BONDS 
BANKERS — 


821 Chestnut St., Philadelphis 


EBetablished 1837 


Members New York and Philadelphi: 
Stock Exchanges 


BoLes & WesTwoop | 


Members Phila. Stock Exchande || : 








~ wenn 


——- a. 


INVESTMENT 
SECURITIES 


—_—_— — 


: g 















} Land. Title 8144. Philadelphia | 
PHONE: LOCUST 4723 | 
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PHILADELPHIA 
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Municipal 
Railroad 
Public Utility 


industrial 


HARRISON, SMITH &Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 




















——_————————— 

















2 as 


—_ 


| F. P.Ristine & Co. 


Members New York and Philadelphia | 
Stock Exchanges 








WARREN A. TYSON & CO. 


Investment Bonds 


14287 Walnut Street 
PHILADELPHIA 








“or 





High Grade 


Investment Securities 


i Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 























Pennsylvania Tax Free Bonds 
PAUL & CO. 


Adembers Philadelphia Stock Eachang: 


2481 Chestnut Street 
PHILADELPMIA 








SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bond: 
and Illinois Farm Mortgages 





Frederick Peirce 


& Co. 


BONDS 
FOR 


INVEST 
MENT 





207 So, Fifteenth Street, Philadelphia 























Bankers Bulletins 
(Daily) 


Solve Investment Probiems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


PPA BLA BAAD A BAA AA AA PBA A A ANA AA AA el PPL A AD A A A AA AD AA A AAA A A lh ll dl 


NORFOLK. VA. 
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Bstablished 1893 
Investment Bankers 


NORFOLK, VA. 
erresepondents, Livingston & \e. 







NORTH CAROLINA 


PP PBF PAD PALA D A LDA AA AAA A A AOA A AP A A 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bends 
Seuthern Corperation Securities 


Winston-Salem, N. C. 





PPP POP POO” 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mille negotiatsd 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE =.- NORTH CAROLIR“ 











SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








———— TT 





ATLANTA 


THE ROBINSON-HUMPREY CO. 


Established 1804. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





ST 
——— 





AUGUSTA 


JOHN W. DICKEY 


aaa 








Telephone Broad 4839 
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Augusta, Ga. 
Southern Securities 





Wetablished 1886 





Que 





PROVIDENCE 


BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 








NEWARK. &. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & Co. 








Mortimer & Co. 


149 Broadway 
New York 





PIREMEN’S INSURANCE BUILDING 
NEWARK, N. /. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








4L ARAMA 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALAI #@GAa 











| SOUTHERN MUNICIPAL AND 








CORPORATION BONDS 
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JOHN NICKERSON, JR. 


announces that the business heretofore conducted by him 
at 61 Broadway, New York City, will be continued at the 
same address as a joint stock association under the name of 


JOHN NICKERSON & CO. 



































Krotices 


NORFOLK & WESTERN 
RAILWAY COMPANY 


Commercial Trust Bidg., Philadelphia, Pa. D © H | F; | d 
To the Holders of Norfolk & Western aliwar omin ant n ts 1e 
Company Equipment Gold Notes, ear 


ment Trust o. 564, Due January 
1924 to January 15, 1935 Inclusive. 


Notice is hereby given, as provided in Article > , " ° 
Thirveenth of the Agreement dated January 15, Over two-thirds of the banks in 
etween alker D. Hines, Director Genera . “4 Pe 
of Railroads, Norfolk & Western Railway Com- VW isconsin are list ed as corre- 
pany and Guaranty Trust Company of New York, 


rustee, designated’as ‘‘Equipment Trust Agree- spondents of the First Wisconsin 
ment, Equipment Trust No. 54’, that the 


Norfolk & Western Railway Company has elected 1 is fa . 
to pay an a redocin - “jah cary ioe V8 of National Bank. This fact con 
outstandin ; Notes ue : € : ; 
thereunder. fo wit? "Notes olmavuring ‘from tributes to our ability to render 
anuar , 19: ¢ ary 15, 1935 inclusiv - & . ve 
and bearing numbers 1378 to 1835, 1837 v0 2204 superior service in handling Wis- 
: 0 . 55 ‘ P ‘ ) 5. ° ° “ye, 
inclusive, for $1,000 each, and D1 to D10, El to consin items. Our facilities for 
E10, Fl to F10 and G1 to G10, all inclusive, for ] ° . s 
$100 each, at 103% of par, and accrued interest. supp ying information and sta- 


Holders of the above Notes are requested to 


sent them for payment fter January 15, isti s to the 1 
oge : vy ty as om oF 88 ty ee tistical data as to the industries, 


Trust Company of New York, 140 Broadway, resources and requirements of 
r ity. . ° 

After January 15, 1923 interest on the Notes . sagt . 
will cease, and the coupons maturing after said this opulent section are unex- 
date will become null and void. Coupons due ll d 
January 15, 1923 should be detached and pre- ceed. 
sented for en! i in the usual manner. 


Dated Novetie h’ AEp an. Vice-President. Largest Bank Northwest of Chicago 














fAectings 


—y yy yy FIRST WISCONSIN 


Stone & Webster, Inc., reports 


that, on account of the Special NATIONAL BANK 


Meeting of the Stockholders of 
Puget Sound Power & Light Milwaukee 
Company, to be held on Wednes- 
day, January 3, 1923, the stock 
transfer books will be closed from ° “ 
December 21, 1922, to Janu- Capital, Surplus and Undivided 


ary 3, 1923, both inclusive. Profits, Ten Million Dollars. 





















































Dibidends Dibidend 
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TOBACCO PRODUCTS CORPORATION . 

(Common Stock) December 8, 1922. American Woolen Company 
The Bowe ~ Daeere 6 Se ta 

UCTS CORPO . N ave eclare the > : 
fortieth (40) tr ea ae ¢ ane sue three- (Massachusetts Corporation) 
7 | | quarters per cent. (1%%) or One Dollar and QUARTERLY DIVIDENDS 
Special Circular sent upon request iaventer- ive Cents ($1.75) per share on the 5s 
outstanding preferred capital stock of the Corpora- Notice is hereby given that the regular uar- 
tion, payable on January 2, 1923, to stockholders | terly dividends of One Dollar and Seventy-Five 
of record at the close of business on December }8, | Cents ($1.75) per share on the Preferred Stock 
1922. Checks will be mailed. and One Dollar and Seventy-Five Cents ($1.75) 


WILLIAM A. FERGUSON, Secretary. per share on the Common Stock of this Company 
Stone, Prosser & Doty : ; g Ts will be paid on Jan. 15, 1923, to stockholders of 


ane ————— | record Dec. 15, 1922. 
52 William Street New York riean Telephone & Telesranh C py branster books will, be closed at the close o 
usiness Dec. 15, 22, and wi e reopen at 
Telephone Hanover 7728 Ame 2 one tC grap 0. the opening of business Dec. 27, 1922. 
133rd Dividend WILLIAM H. DWELLY, Treasurer, 


The regular quarterly dividend of two dollars Boston, Mass., Dec. 5, 1922. 
and twenty-five cents per share will be paid 
on Monday, January 15, 1923, to stockholders of | __ Ot aes ae 


C record at the close of business on Wednesday, : ITEVETE O 
Zames Palcott, inc. December 20, 1922. Market Street Railway Company 
Founded 1854 H. BLAIR-SMITH, Treasurer. 
At a meeting of the Directors of the Market 
F ACTO RS a waren nerves wie sido N ovennes 23. 1922; 
divid (No. 4), of $1. er share was declar 
Mills Financed Park Utah Mining Co. an its PRIOR PREFERENCE Capital Stock. 
Accounts Discounted & Guaranteed Salt Lake City, Utah. os agen to the quarter ending December 3] 


Mee 2, payable January 2, 1923. to the holders of 
225 FOURTH AVE. NEW YORK | A quarterly dividend of $.15 per share has | record at the close of business December 11, 1922. 
Cable Address 















































been declared payable December 21, 1922, to Checks will be mailed. 
stockholders of record December 11, 1922. GEO. B. WILLCUTT, etary. 
Dec. 1 1922. Geo. W. Lamborne, Pres. San Francisco, November, 23 1922. 
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ANNOUNCEMENT 











NEW YORK 





Our New York Offices are now 
occupying the building at Number 


Forty-two Cedar Street 


: Telephone 
JOHN 2107 


fe 
PW. CHAPMAN & CO.INC 


CHICAGO 



































| a free copy. 


Ratings and Radio 


OME people dislike both the League of Nations and 
S the Radiophone because Washington’s Farewell 
Address made no mention of either. 
be some who think that because Nathan Rothschild 
got along without investment Ratings, they too can 
afford to be ignorant of them. 


But we now see that Radio is simply one step in the 
development of science, following the wireless, the 
telephone and the submarine cable. 
Ratings are part of the great growth of institutions 
designed to aid and protect the investor, along with 
the modern bank, the stock exchange and countless 
other contributions to big business which the first 


Rothschild hardly dreamed of. 


Our new booklet, “The Art of Wise Investing,” 
| tell you all about our Ratings and Service. 


There may still 


Just so, Moody’s 


will 
Send for 














Moopy’s INVESTORS SERVICE 
35 Nassau Street, New York City 
































BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
Kore mone J 
Dividends Dibidends 





AMERICAN CAR & ee WORY COMPANY 


l 
PREFERRED CAPITAL. STOCK 
A dividend | phn ne! Ra mR 

end of one an uarters cent 

(1% (134%) on the Preferred Stock of this Company 
day been declared payable Monday, 

January J. # 1923, to stockholders of record at the 

ea. i) be ‘be mailed by the Guarant +, # 

Company of Now Fork i $s NO, Tr ’ 
eLA easurer. 
H. O. WICK, Secretary. 











AMERICAN CAR e BOUNDRY COMPANY 
Decem 22. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 8l 
A quarterly dividend of three per cent (3%) 
on the Common s of this Company has 
this day been declared, payable Monday, January 
1, 1923, to stockholders of record at the close of 
business Kies December 15, 1922. 
Checks mailed by the Guaranty Trust 
Company of New Zoe: D O. Tr 
eLAN easurer. 
H. O. WICK, Seenaiite 








PPP PPP LA AA Ae 


ST. LOUIS Paerine MOUNTAIN 
& P Cc CO. 


Raton, New tie 2, 1922. 
PREFERRED STOCK DIVIDEND NO 42. 

The above Company has declared the regular 
quarterly dividend of one and one-fourth per cent 
on the Preferred Stock of the Company to stock- 
holders of record at the close of business Decem- 
ber 16, 1922, payable December 30, 1922. 
Transfer books will not be closed. 

COMMON STOCK DIVIDEND NO. 36. 

The above Company has declared a dividend 
of one per cent on the Common Stock of the 
Company, payable December 30, 1922, to 
stockholders of record at the close of business 
December 16, 1922. Transfer books will not 
be closed. 

CHARLES SPRINGER, Treasurer. 





a 





os hg ~ > ee 





CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY 
New York, December 5, 1922. 

A semi-annual dividend of two per cent (2%) 
on the Preferred Stock of Chicago Indianapo (Mu 
& Louisville Railway Company has re 
been declared. 

A dividend of one and five-eighths per cent 
(154%) on the Common Stock of the Company 
also has been declared. 

Both dividends are parable January 10, 1923, 
at the office of Messrs. J. P. Morgan Co., 
23 Wall Street, New York City, to stockholders 
of record at the close of business December 30, 


1922 
P. J. HARKINS, Secretary. 





INNO Rte ST. PAUL & pony STE. 
MARIE eee acre os Nae ae te Y. 


The Board m4 Directors have this day declared 
a dividend on the Preferred Stock of this Com- 
ae | of $2.00 per share, and upon its Common 
tock of $2.00 per share, both a out of 
accumulated surplus earnings of the years —s 
December 3lst, 1909 to 1919, inclusive, both 
said dividends to be paid Thursday, December 
+e 1922, to all Stockholders of record at 
3P.M. Friday , December 15th. 1922. 
W. R. HARLEY, Secretary. 





The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable January 2, 1923, to 
shareholders of record at the close of 
business December 16, 1922. ‘Transfer 
books will close at 12 Noon, Decem- 
ber 16, 1922, and open at 10 A. M., 
January 2, 1923. 

L. E. JONES, 


Cashier. 
New York, December 7, 1922. 





THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK. 


New York, December 7, 1922. 
The Board of Directors has declared the 
regular quarterly dividend of three (3) per cent 
and an extra dividend of two (2) per cent, pay- 
able on January 2, 1923, to stockholders of 

record on December 26, 1922. 
Cc. H. MARFIELD, 
V ice-President & Cashier. 





NATIONAL BANK OF COMMERCE 
IN NEW YORK. 


N O 
A quarterly dividend of THREE PER CENT 
(3%) and an extra dividend of FOUR PER CENT 
Oh) I have been declared upon the Capital Stock 
of this Bank, . pareese on and after January 2, 
1923, to stoc iders of record at the close of 
business December 15, 1922. 
The Transfer Books will not be closed. 
H. C. STEVENS, 
Second Vice-President. 
December 6, 1922. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, December 6th, 1922. 
The Board of Directors has declared a quarterl 
dividend of Three Per Cent on the capital stoc 
of this Company for the quarter ending Decem- 
ber 31st, 1922, payable on December 30th, 1922. 
to stockholders of record December 15th, 1922, 
MATTHEW T. MURRAY, Jr., Secretary. 








THE CHASE pALIONAL BANK 
OF THE CITY OF N YORK rm 
The Board of Directors da Re a quarterly 
dividend of 4% on the capital! stock of this Bank, 
payable January 2, 1923, to stockholders of 
record at the close of business December 18, 1922. 
The transfer books will not close. Cops 
WILLIAM P. HOLLY, Cashier. 

December 6, 1922. 


CHASE SECURITIES CORPORATION 
The Board of Dir declared a dividend 
of $1 per share on + see ca pital a of this Corpora- 
ene ecard at the January to stockholders of 
at = a me close of oA December 18, 1922. 
er books will not close. Rhy 
. SHAIBLE, Treasurer. 





WwM. 
December 6, 1922. 
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Dibidends 


BETHLEHEM STEEL CORPORATION. 


Notice of Dividends on Eight Per Cent 
umulative Convertible Preferred Stock 
ven Per Cent Cumulative Preferred 
Stock, Seven Per Cent Non Cumulative 
Preferred Stock, Common Stock and 
Class B Common Stock. 


The fourth installment of two 
of the eight per cent (8%) dividend upon the 
Eight Per Cent Cumulative Convertible Pre- 
ferred Stock and the fourth installment of 
one and three-quarters per cent (1%%) of 
the seven per cent (7%) dividend upon the 
Seven Per Cent Non umulative eferred 
Stock of Bethlehem Steel Corporation which 
were declared on January 26, 1922, and the 
regular dividena) . one and three-quarters 
Per Cent (1%% n the Seven Per Cent 
Cumulative Pikes Stock, and of one and 
one-quarter per om 1%%) upon the Com- 
mon Stock and Class B Common Stock of the 
Corporation which oa declared on October 
26, 1922, will be payable on January 2, 1923, 
to the respective holders of record of said five 
classes of stock at the close of business on De- 
cember 15, 1922. 

The books for the transfer of the shares of 
the Seven Per Cent Cumulative Preferred 
Stock, and of the Seven Per Cent Non- 
Cumulative Preferred Stock of the Corpora- 
tion will be closed for said dividends thereon 
at the close of business on Friday, December 
15, 1922, and will be reopened at the opening 
of busine s on Tuesday, January 2, 1923. The 
books for the other classes of the stock of 
the Corporation will not be closed for said 
dividend. 


Checks in payment of the dividend will be 


mailed 
R. E. McMATH, Secretary. 
December 4, 1922. 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri 
FIRST PREFERRED, SERIES A. DIVIDEND 


No. 2. 
Kansas City, Missouri, November 22, 1922. 

The regular quarterly ‘dividend of $1. 75 per 
share on the First Preferred, Series A, Stock of 
the Kansas City Power & Light Company has 
been declared payable January 1, 1923, to stock- 
holders of record at the close of business, Decem- 
ber 15, 1922. 

All persons holding stock of the company are 
requested to transfer, on or before December 15, 
1922, such stock to the persons who are entitled 
to receive the dividend. 

CHESTER C. SMITH, Secretary. 


UNITED DYEWOOD CORPORATION. 
New York, December 1, 1922. 
PREFERRED CAPITAL, STOCK DIVIDEND 


NO. 25 
COMMON Carte STOCK DIVIDEND 


The following dividends on the stocks of this 
Corporation have been declared: A dividend of 
$1.75 per share (from a sum set aside for the 
payment of $7.00 per share for the year 1922) on 
the Preferred Stock; a dividend of $1.50 per share 
on the Common Stock, both dividends payable 
January 2, 1923, to holders of record of Preferred 
and Common Stocks at the close of business 
December 15, 1922. 

The Transfer Books will not be closed. 

Checks will be mailed by the New York Trust 


Company of New York. 
ERNEST Ww. PICKER, Treasurer. 
General Baking Company 
Common Stock Dividend No. 
New York, December 4th, $922. 
A dividend of Two Dollars ($2.00) a ‘share on 
the Common Stock of this Company will be paid 


on December 30th, 1922, to stockholders of 
record as at the close of business December 16th, 


1922 
GEO. E. FAWCETT, Treasurer. 


General Baking Company 


Preferred Stock Dividend No. 44. 
New York, December 4th, 1922. 

A dividend of Two Dollars ($2.00) a ‘share on 
the Preferred Stock of this Company will be 
paid on December 30th, 1922, to stockholders of 
record as at the close of business December 16th, 


1922 
GEO. E. FAWCETT, Treasurer. 


INTERNATIONAL HARVESTER COMPANY. 

The Directors of the International Harvester 
Company declared a quarterly cash dividend of 
$1.25 per share on the common stock of the 
Company payable January 15, 1923, to stock- 
holders of record at the close of business Decem- 
ber 23, 1922. 

The Directors also declared a stock dividend 
of 2% on the common stock of the Company 
payable January 25, 1923, to stockholders of 
record at the close of business December 23, 1922. 

Non-dividend paying and non-interest bearing 
fractiona] stock warrants will be issued for frac- 
tions of shares; these may be exchanged at any 
time for stock certificates when presented in 
amounts equal to whole numbers of shares. 

WILLIAM M. GALE, Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 





er cent (2%) 




















cents ($1.50) per share on the Six Per Cent 
Preferred Stock of this Company has been 
declared payable January 2, 1923. to stock- 


holders of record at the close of business Decem- 
ber 15, Pes 


. P. STEWART-SUTHERLAND, 
Secretary. 
New York, December 5, 1922. 


HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 561. 
December 5, 1922. 
The Board of Directors has to-day ‘declared 
a monthly dividend of fifty cents (50c.) per share 
payable December 26, 1922, to stockholders of 





record at the close of business December 20, 1922. 


Checks will be mailed by Columbia T 
Company, Dividend Disbursin rust 


CLAK K, teeta. 


THE NATIO® 


Sinanctal 
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(> prairie trails that once 
echoed the trotting of 
stage coach horses are now 
lively streets pungent with 
gasoline. The trail blazers 
have passed to Unknown 
Lands, leaving to their sons 
the ability to turn opportunity 
into results. 


The Greater West was only 
a vision when the rich re- 
sources of mine, farm, ranch 
and fruit lands were first 
tapped. Even now that it is 
real, the future looks more 
golden than ever. And new- 
comers quickly become as 
keen Western optimists as 
the native born! 


It is a pleasure for The ie 


C orrespondence is 
invited 
















~ Building a Greater West 


National Shawmut Bank to 
help keep the West in close 
touch with the manufacturers 
of goods that have made New 
England world-famous. Ma- 
chinery, tools, rubber, foot- 
wear, textiles, paper—these 
are products of highly special- 
ized skill. The volume of 
these goods shipped to the 
West is proof that Western 
requirements are fully met. 


There are many routine 
banking and also more per- 
sonal services which this 
bank can perform particu-: 
larly well for Western banks 
and businesses, because of 
our broad acquaintance with 
all New England activities. 


Capital and Surplus 
$20,000,000 


Ae a os 
oo EADY VMUT BANK 
an ry | te “i 


Ms BOSTON 

















Kingdom of the Netherlands 


6% Fifty Year Loan of 1922, Series A 


Permanent engraved bonds of the above issue are now 
ready for delivery by Central Union Trust Company 
of New York at its office, 80 Broadway, upon surrender 
of outstanding Interim Receipts of Dillon, Read & Co. 


Notice in regard to Interim Receipts marked 
“Series B”’ will be given at a later date. 


Dillon, Read & Co. 
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Specialized Service to Banks 
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Bill-of-Lading Drafts 


UR Collection Department specializes in 

the collection of drafts with bills-of-lading 
attached, covering commercial transactions, and 
has complete facilities for tracing and following 


shipments in transit. 


consignee frequently is in advance of notifica- 
tion by the railroad company, resulting in 
prompt returns to our customers. 


Full details of our services to correspondent 


banks are given in our 
Service to Banks,’’ 
to send upon request. 


Guaranty Trust Company 
of New York 


Our arrival notice to the 


which we shail be pleased 










booklet, ‘‘Specialized 














Dibidends 


AMERICAN CAN COMPANY. 


PREFERRED STOCK. 

A Geareeny dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable January 2nd, 1923, to 
stockholders of record at the close of business 
December 15th, 1922. Transfer books will re 
main open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 


AMERICAN CAN COMPANY. 


COMMON STOCK. 

A quarterly dividend of one and one-quarter 
per cent has n declared on the Common Stock 
of this Company, payable February 15th, 1923, 
to stockholders of record at the close of business 
January 3lst, 1923. Transfer books will remain 
open. © hecks mailed. 


ee ee 








R. H. ISMON, Secretary & Treasurer. 
ALLIS-CHALMERS 
MANUFACTURI NG C COMBA INC. 


NY, 
PREFERRED DIVIDEND NO. 29. 

The Board of Directors has declared a uar- 
terly dividend of One Dollar Seventy-Five 
Cents ($1.75) per share on the preferred stock 
of this Company payable January 15th, 1923, 
to preferred stockholders of record at the close 
of business December 23rd, 1922. 

Transfer books will not be closed. 

Checks will be mailed. 

H. WOODLAND, Secretary and Treasurer. 

December 4th, 1922. 





nae 2, RECtOr el SOMPANY. 
ear ey of ONE AND 


The re ar quarteriy. di 
ONE-HA F P (14%%) has been 
declared on the capital anes of t Company, 


payable January 2nd, 1923, to stockholders of 
record at the close of business on December 15th, 
1922. ‘The stock transfer books of the Company 


Dividends 
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Office of 
H. M. ate 5 ESBY & ormcin Y 
CHIC. LINOIS 

The Board - of rm Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and thre e-quarters per 
cent on the preferred stock of the Company, pay- 
able by check December 15, to stockholders of 
record as of the close of business November 30. 

ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY + Ais ie 
CHICAGO, INOIS. 

The Board of Directors of _— Standard Gas & 
Electric Company has declared the regular quar- 
terly dividend of two per cent upon the preferred 
stock of the Company, payable by check Decem- 
ber 15, to stockholders of record as of the close 
of business November 30. 

OBERT J. GRAF, Secretary. 





Office of 
H. on (BYLLESBY & L SOMPANY: 

The -.., of } aes of se Oklahoma Gas & 
Electric Compan has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred s of the Comaany 
payable by check December 15, to stockholders 
of record as of the close of business November 30. 

OBERT J. GRAF, Secretary. 





CENTRAL STATES ELECTRIC 
TLON 


PREFERRED DIVIJEND NO. 42. 
December 5, 1922. 
The Board of Directors has to-day declared the 
forty-second quarterly dividend of one and three- 
quarters per cent (144%) on the-preferred stock 
of Central States Electric Corporation, ma. peyank 
mber 30, 1922, to preferred stockholders of 
record at the close of buses on December 9th, 


Puget Sound Power & Light Co. 
Prior Preference Dividend No. 4 


$1.75 quarterly dividend is 
ox Pg JAN. 15, 1923, to Stock- 
olders of record DEC. 20, 1922. 


Stone & Webster, Inc., General Manager 




















Puget Sound Power & Light Co. 
Preferred Dividend No. 38 


$1.50 quarterly dividend is 
payable JAN. 15, 1923, to Stock- 
holders of record DEC. 20, 1922. 


Stone & Webster, Inc, General Manager 








Puget Sound Power & Light Co. 
Common Dividend No. 11. 


A $1.00 dividend ias payable 
JAN. 15, 1923, to Stockholders 
of record DEC. 20, 1922. 


Stone & Webster, Inc. General Manager 














El Paso Electric Co. 
Preferred Dividend No. 41 


A $3.00 semi-annual dividend is 
payable JAN. 8, 1923, to Stock- 
holders of record DEC. 18, 1922. 


Stone & Webster, Inc, General Manager 











Mississippi River Power Co. 
Preferred Dividend 
A $1.50 quarterly dividend is 
ero JAN. 2, 1923, to Stock- 
ders of record DEC. 9, 1922. 





Stone & Webster, Inc. General Manager 














not closed. 
WILLIAM H. BARNARD, Treasurer. 





1922. Checks will ae mailed. 
L. E. KILMARX, Treasurer. 





THE ELECTRIC STORAGE BATTERY CO. 
Allezheny Avenue and 19th Street, 
hiladelphia. 

ecember 6th, 1922. 
The directors have declared from the accumu- 
lated surplus of the company a dividend of one 
dollar ($1.00) per share for the quarter ending 
December 31st, 1922, and an extra dividend of 
seventy-five cents (75 cents) per share on the new 
common stock without nominal or par value and 
the new preferred stock of $25.00 par value, pay- 
able January 2nd, 1923, to stockholders of record 
of both of these c lasses of stock at the close of busi- 
ness December 15th, 1922, and to those who subse- 
quently become stockholders of record of these 
classes of stock by conversion of old stock of 
$100.00 par value into new stock. Checks will 

be mailed. 
WALTER G. HENDERSON, Treasurer. 


E. W. CLARK & CO. 
Bankers 
321 Chestnut sarees. FD 


Offic 

THE TENNESSEE ELECT FRIC POWER CO. 
DIVIDEND NO. 2 ON SIX PER CENT (6%) 

FIRST PREFERRED STOCK. 

The Board of Directors of The Tennessee Elec- 

—_ Rae er Company has declared a dividend of 

($1.50 per share) upno the Six Per Cent 
(6% ) First Preferred Stock of the Company, 
payable December 30th, 1922, to stockholders of 
record at the close of business December 12th, 
1922. Checks will be mailed. 

G. L. ESTABROOK, Treasurer. 


E. W. pe ented & CO. 
321 Coane meg Philadelphia. 


THE TENN ESe bs ELECTRIC. oe ont 
wack END PER CENT 
7%) FIRST SREFERRED STOCK. 
The (RLS of Directors of The Tennessee 
Electric Power Company has declared a dividend 
of 1%% ($1.75 per share) upon the Seven Per 
Cent (7%) First Preferred Stock of the Com- 
any, payable December 30th. 1922, to stock- 
olders of record at the close of business Decem- 

ber 12th, 1922. Checks will be mailed. 
G. L. ESTABROOK, Treasurer. 


THE TEXAS COMPANY 


DIVIDEND NO. 79. 


A dividend of 3 %o on the Page value of all the 
outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable December 30, 
19a to stockholders of record December 1. 


W. W. BRUCE, Treasurer. 
November 15, 1922. 
E. I. DU PONT DE NEMOURS & COMPANY, 
w n, Del., Novem 1922. 
The Board of Directors has this day declared 
a dividend of 2% on the Common Stock of this 
Company payaote December 15, 1922, to stock- 
holders of record at close of business BT ae 
ber sth, 1922; qo dividend of 1%% on the 
Debenture Stock of this Com any, oo 
January 25th, 1923, to stockhold 
at close of business on January roth? 1923. 
CHARLES COPELAND, Secretary. 
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need not worry you 


if you arrange NOW with 


the 


Customers’ 


Securities 


Department of the Bankers 


: 


Trust Company to take care 
of your securities. 


Part of our service in this Depart- 


ment is to keep an accurate record 


of income from the securities in our 


charge. Consequently, if you deposit 


with us your bonds, stock certificates, 


mortgages and other investment se- 


curities, not only will the income 


ih 


Hi 


ih 
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Downtown Office: 
16 Wall Street 


57th Street Office: 
at Madison Avenue 


therefrom be collected and held sub- 
ject to your order, but, if you desire, 
| a detailed statement will be for- 
warded to you from which you can 
compile your Income Tax returns for 
next year without difficulty. 


BANKERS TRUST 
COMPANY 


Fifth Avenue Office: 
at 42nd Street 


Paris Office: 
3& 5 Place Vendome 








Utah Power & Light Company. 

PREFERRED STOCK DIVIDEND NO. 40. 

The regular quarterlv dividend of one and three- 
quarters per cent. (1% %) on the Preferred Stock 
of the Utah Power & Light Company has been 
declared for payment on January 2, 1923, to 
stockholders of record at the close of business 
December 12, 1922. 

GEORGE B. THOMAS, Treasurer. 





MARESI-MAZZETTI CORPORATION. 


105 West 49th Street, New York City. 
ThejBoard of Directors have declared from net 
earnings a dividend of 2% for the quarter ending 
November 30th, 1922, payable ecember lst, 
1922, on all outstanding first preferred stock to 
stockholders of record at close of business 3 p. m. 
Wednesday, November 30th, 1922. 


L. L. HOMER, Treasurer. 
New York, December |st, 1922. 





Pennsylvania Power & Light Co. 
Cumulative Preferred Stock Dividend No. 10. 

The regular quarterly dividend of one dollar and 
seventy-five cents ($1.75) per share on the Cumu- 
lative Preferred Stock of the Pennsylvania Power 
& Light Company has been declared for payment 
on January 1, 1923, to cumulative preferred stock- 
oor a record at the close of business December 

De 
C. M. WALTER, Treasurer. 


Computing-Tabalating-Recording Company 
50 Broad St., New York, N. Y. 

The Board of Directors of this company has 
to-day declared a regular quarterly dividend of 
$1.50 per share, payable January 10, 1293, to 
stockholaers of record at the close of pusiness on 
December 22, 1922. 

Transfer books will not be closed. 


W. F. BATTIN., ; 
November 28, 1922. svenourer 








Qe 


SSS a RI 
STROMBERG CARBURETOR COMPANY 
OF AMERICA, INC, 

37 Wall Street, 

New York City, 

November 29, 1922. 
dollar and twenty-five 
cents (31.25) per share has this day been de- 
clared upon the capital stock of this company, 
payable January 2, 1923, to stockholders who 
appear of record as such at the close of business 

on December 14, 1922. 
GEORGE H. SAYLOR, Treasurer. 


THE YALE & TOWNE MFG. CO. 


Dividend No. 118. 

A dividend, No. 118, of $1.00 per share on the 
new basis of $25 par per share, has been declared 
by the Board of Directors out of past earnings, 
payable January 2, 1923, to stockholders of record 
at the close of business December 14, 1922 


J. H. Towne, Secretary. 





A dividend of one 
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Interborough-Manhattan Readjustment 


To Holders of Certificates of Deposit for Interborough Rapid Transit Company First | 
and Refunding Mortgage 5% Bonds: ; 


On and after December 19, 1922, holders of Certificates of Deposit for the Bonds above referred | 
to, upon the surrender of such Certificates of Deposit, will receive Bonds (stamped as participating 
in the Interborough-Manhattan Plan of Readjustment with Modifications) bearing the coupons 
due January 1, 1923, and subsequently. It being the purpose of the Committee to return the 
specific Bonds represented by the Certificates of Deposit, it will aid the Depositary and facilitate 
the delivery of the Bonds if Certificates of Deposit are surrendered immediately with 
delivery instructions. The Committee further suggests that Certificates of Deposit be sur- 
rendered to the Depositary or Sub-Depositary with which the Bonds were originally deposited. 
The names of the Depositary and of the Sub-Depositaries are given below. 

The return of the Bonds will be made as promptly as possible after the above specified date by 
registered mail, insured, free of any expense to the Certificate holders. Certificates of Deposit issued 
in registered form must be accompanied by proper assignments in blank, with signature guaranteed. 





To Holders of Certificates of Deposit for Interborough Rapid Transit Company Three- 
Year Secured Convertible Notes: 


Under the Interborough-Manhattan Readjustment Plan with Modifications, each holder of 
a Certificate of Deposit for the Three-Year Secured Convertible Notes will be entitled to receive 
in cash 10% of the principal amount of the Notes in respect of which such Certificate was issued 
and the remaining 90% in new Ten-Year Secured Convertible 7% Notes, dated September 1, 1922. 
As $100 is the smallest denomination of the new Notes, there will be deliverable for any amount 
thereof less than $100 non-interest bearing Scrip exchangeable, with other such Scrip, in amounts 
aggregating $100 and multiples, for a like amount of the new Notes. The following table indicates : 
specifically the new securities and cash deliverable on account of deposited Notes of the several 
denominations: 





Denomination Securities and Cash Deliverable 


o | | Non-Interest 
Deposited Notes Ten-Year Notes Bearing Scrip | Cash 


Zz $1,000 $900 | sw $100 
i: 500 | 400 | $50 50 
; 100 | 90 10 











In response to requests of depositors, the Committee is undertaking to arrange that any holder 
of a Certificate of Deposit may receive, so long as they may be available, new Notes for the full 
. amount of the deposited Notes specified in the Certificate, in lieu of receiving new Notes of the 
. small denominations, Scrip and cash as above scheduled. Thus the holder of a Certificate of Deposit 


For each $1,000 in old Notes may receive a $1,000 new Note; 
For $500 in old Notes may receive a $500 new Note; 
; For $100 in old Notes may receive a $100 new Note. ) 


Delivery of the new securities and / or cash, as above specified, will be made in due course to 

the holders of Certificates of Deposit upon surrender thereof. Such delivery will be expedited 

_ by the immediate surrender of the Certificates of Deposit to the Depositary with which 

_ the Notes were originally deposited, with definite instructions as to whether the holder 

. desires new Notes for the entire principal amount of his old Notes or 10% in cash and the 

' balance in new Notes or Scrip as the case may be. Such delivery will be made as promptly 
‘ as possible by registered mail, insured, free of any expense to the Certificate holder. 


For the convenience of Depositors, forms may be had from any of the Depositaries to cover 
. the specific instructions requested above. Depositors are requested to indicate on such form the 


. option they choose and to return the form with their Certificates of Deposit to the Depositary 
| not later than December 15, 1922. 


_ Further particulars as to the new Ten-Year Secured Convertible 7% Notes and the conversion 
privileges attaching thereto,may be had on application to the Secretary of the Committee. | 


INTERBOROUGH RAPID TRANSIT COMPANY 
Bondholders’ and Noteholders’ Committee. . 


J. P. MORGAN, Chairman ALLEN B. FORBES | 
DWIGHT W. MORROW DARWIN P. KINGSLEY 
FREDERIC W. ALLEN G. HERMANN KINNICUTT 
GEORGE F. BAKER, Jr. H. C. McELDOWNEY 
EDWARD D. DUFFIELD CHARLES E. MITCHELL | 
HALEY FISKE JOHN J. MITCHELL 


WILLIAM EWING, Secretary, 23 Wall Street, New York City 
STETSON, JENNINGS & RUSSELL, Counsel 


BANKERS TRUST COMPANY, Depositary 
16 Wall Street, New York, N. Y. 
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, HARRIS TRUST AND SAVINGS BANK OLD COLONY TRUST COMPANY THE UNION TRUST COMPANY 
| Su eg eee ! : Sub-Depositary OF PITTSBURGH 
111 West Monroe Street, Chicago, III. 17 Court Street, Boston, Mass. Sub-Depositar 


335 Fourth Ave., Pittsburgh, Pa. 
December 1, 1922 
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NEW ISSUE 


$1,150,000 
EVERLASTITK neorporarep 


First Mortgage 15 Year 7% Sinking Fund Gold Bonds 
(Closed Mortgage) 





Dated November 1, 1922 Due November 1, 1937 


Interest payable May 1 and November 1 at The First National Bank of Boston, or the Central Trust Company of Illinois, 
Chicago, without deduction for normal Federal Income Tax not in excess of 2%, 


Callable, as a whole or in part, on any interest date, on 30 days’ notice, at 108% and accrued interest up to and 
including November 1, 1926, the premium reducing 1% each May 1 thereafter up to and including May 1, 1932, 
and thereafter at 102% and accrued interest, Pennsylvania Four Mill Tax Refunded, Coupon 
bonds in interchangeable denominations of $1,000, $500 and $100, registerable 
as to principal. 


THE FIRST NATIONAL BANK OF BOSTON AND CHARLES B. BREED, TRUSTEES. 
Mr. B. T. Martin, President of the Company, summarizes the salient features of the issue as follows: 
BUSINESS. Everlastik Incorporated, a Massachusetts corporation organized in 1915, is the largest 


manufacturer of elastic fabrics in the world, and owns seven long established and successful fabric 
mills, as follows: 


a, Pe 2) Se Ms OID. 4 cnscndsmeestddssukembacoun Chelsea, Mass. 1871 
2 EE Paci a cnbGavncuidccacebanboennean Lowell, Mass. 1893 
Cr Sn 24 CEG od Cibo caweeapedbetatbun aun Brockton, Mass. 1883 
EEE OY a Oe ny ee ee ea ee ae Bayonne, N. J. 1908 
Bridgeport Elastic Fabric Co__................-...----- Bridgeport, Conn. 1903 
re Se Oe. A. oececeeanwbbnloaanene Mansfield, Ohio 1892 
Se SOE Wile okicbleccdccocddbscbsdiidcuddddcolabe Pawtucket, R. I. 1899 


The Company produces staple goods in universal demand distributed to manufacturers, jobbers 
and the wholesale dry goods trade throughout the United States and Canada. 


MORTGAGE SECURITY. The bonds will be secured by a closed first mo on all the Company’s 
plants, as well as by assignment of its valuable patents and trade-marks. In a recent independent 
appraisal the Company’s plants have been given a reproduction cost of $4,759,500 with sound 
depreciated values of $3,544,000, or in excess of three times the total authorized bond issue. The 


appraisal value of the land and buildings alone is $1,300,000. Insurance aggregating $2,700,000 
is carried upon the Company’s plants. 


ASSETS. The Company’s balance sheet as of September 30, 1922, as verified , 4 independent audit, 
adjusted to give effect to the sale of the bonds and the appraised instead of the book value of the 
Company’s fixed assets, shows net tangible assets, after deduction of all liabilities other than these 
bonds, of $5,319,261, equivalent to $4,625 for each $1,000 bond. Current assets in the balance 


sheet are in excess of three times current liabilities, with net current assets equivalent to $1,367 for 
each $1,000 bond. 


EARNINGS. Average annual net earnings for the 7 years and 10 months ended September 30, 1922 
(including the readjustment period of 1920 and 1921, in which the earnings for 1920 were reduced to 
$95,511 and in 1921 showed a loss of $761,353), after interest and depreciation, but before Federal 
Taxes, were $308,642, equivalent to 334 times the maximum interest requirement upon these bonds. 
For the 5 years and 1 month prior to the 1920-1921 readjustment period, average annual net 
earnings were $632,500, or over 7 4 times interest requirement on the bonds. For the first 9 months 


of oe — year net earnings, after depreciation but before interest and Federal Taxes, amounted 
to $103,902. 


SINKING FUND. The mortgage will provide for an annual Sinking Fund equivalent to 15% of net 
earnings after operating expenses, taxes and interest, with a minimum of ,000 a year, the first 
payment to be made to the Trustee on March 1, 1924, and to be used for the purchase of bonds or 
their redemption by lot. . 


MANAGEMENT. The management is thoroughly experienced, a large number of the officers and 


employees of the present Company having been for many years in the service of the constituent 
companies which were established over a period extending from 1871 to 1899. 


Appraisal by the American Appraisal Company Bagineer Report by Sanderson and Porter; Audits by Ernst and Ernst. Legal 
matters will be passed u .% es, Gray, Boyden Perkins, of Boston, for the Trustees; by John Abbott, Esq., of Boston, for the 
Company; and by John W. McAnarney, Esq., of Boston, and Cotton Franklin of New York, for the Bankers. 


Offered when, as and if issued and received by us and subject to approval of counsel. It is oumeepatee that interim receipts of The First 
National Bank of Boston will be ready for delivery on or about December 12th. 


PRICE 100, AND INTEREST YIELDING 7% 


Special Circular on Request, 


B. J. Baker & Co. Inc. Central Trust Company 


209 Washington Street of Illinois 
BOSTON CHICAGO 


The above statements are based on information upon which we have relied in our purchase of these securities, and, while 
not guaranteed by us, are believed to be correct. 








—— 
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$4,248,000 
Central Indiana Power Company 


(Subsidiaries Operate in the City of Indianapolis and in Central Indiana] 


First Mortgage Collateral and Refunding 6% Gold Bonds, Series ‘‘A”’ 





Non-callable until after June 30, 1932 








PRICE 


95 


and Interest 
Yielding about 


6.40% 


Dated July 1, 1922 
Due July 1, 1947 


Coupon Bonds 
Denominations 
$1,000, $500, $100 


The Company agrees’ to 
reimburse the holders of 
Series ‘“‘A’’ Bonds, if re- 


quested within sixty days 
after payment,for the Penn- 
sylvania Four Mill Tax, and 
for the Connecticut -Personal 
Property Tax, not exceeding 
four mills per dollar per an- 
num, and for the Massachu- 
setts Income Tax on the in- 
terest not exceeding six per 
cent of such interest per 
annum. 


Interest payable January 1 
and July 1, at the office of 
Halsey, Stuart & Co., Inc., 
in Chicago or New York. 
Interest payable without de- 
duction for normal Federal 
Income tax not in excess of 
2%. Redeemable after June 
30, 1932, at the following 
prices and accrued interest: 
on and from July 1, 1932, to 
July 1, 1937, at 107%; on 
and from July 1, 1937, to 
July 1, 1942, at 105; on and 
from July 1, 1942, to Janu- 
ary 1, 1947, at 102%; and 
on and from January 1, 1947, 
at 100. 


For detailed information regarding these Bonds, attention is directed to a 


letter of Mr. Jos. H. Brewer, President of the Company, from which the 
following is summarized: 


The subsidiaries of the Company serve 70 cities and 
towns in 25 counties in Indiana, including one of the two 
electric light and power plants in Indianapolis, with one or 
more classes of public utility service. The estimated total 
population of the communities served is in excess of 500,000. 


For the year ended September 30, 1922, consolidated 
gross earnings were $5,126,358; consolidated net earnings, 
$1,740,518, as compared with annual interest requirements 
of $787,730 on all outstanding bonds of this issue, and Divi- 
sional Bonds, not pledged. 


The aggregate par value of subsidiary companies’ bonds 
(or cash in lieu thereof) to be immediately pledged under the 
Mortgage as security for the outstanding bonds of this issue 
is in excess of all such bonds. No additional mortgage 
bonds may be issued by the subsidiary companies unless 
deposited under this Mortgage. 


The Central Indiana Power Company will own all the 
outstanding bonds and the present outstanding capital 
stocks, except $1,564,000 par value of bonds and Directors’ 
qualifying shares, of six public utility companies operating 
within the State of Indiana. It will also own all the out- 
standing stock, except Directors’ qualifying shares, of the 
Indiana Electric Corporation, which company has contracted 
for the construction and financing of a central-station gener- 
ating plant with an initial electrical equipment installation 
of 40,000 k. w. capacity. 


These bonds are offered for delivery when, as and if issued and received by us, and subject 
to approval of counsel. It is evypected that temporary bonds or interim receipts ex- 
changeable for definitive bonds will be ready for delivery on or about December 1, 1922. 
All statements herein are official or are based on information which we regard as reliable, 


of this security. 











— 











A.B. Leach & Co., Inc. 
Stone & Webster, Inc. 


Halsey, Stuart & Co. 


Paine, Wiehhor & Co. 
Spencer Trask & Co. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only 


$4,550,000 
6% Equipment Trust Certificates 


in 


Fruit Growers Express Equipment Trust 


issued by 


METROPOLITAN TRUST COMPANY OF NEW YORK, TRUSTEE, under an 
agreement with Armour & Company, dated December 1, 1922 
Dated December 1, 1922. Maturing $650,000 annually on May Ist of each year from 1923 to 1929, both inclusive. Dividends 


payable annually May Ist. Principal and dividends payable at the office of the trustee. Certificates in bearer form in denomination 
of $1,000 with privilege of registration as to principal. 





ISSUED UNDER THE PHILADELPHIA PLAN 





These certificates represent the interest formerly held by Armour & Company in certain equip- 
ment and the lease thereof to Fruit Growers Express Company under an agreement dated April 24, 
1920. This agreement together with title to the equipment covered thereby has been assigned 
by Armour & Company to the Trustee for the benefit of the holders of these certificates. The 
payment of rentals by Fruit Growers Express Company under its lease of this equipment (which 
equal in amount the principal and dividends of these certificates), by agreement of guaranty dated 
April 24, 1920, and assigned to the Trustee, is unconditionally, severally guaranteed by the follow- 
ing proprietary railroads in the proportions indicated: 





The Alabama Great Southern Railroad Co__________________-_______--- 0.14% 
Rees Cae. eee rn fe bata dbbies Juiledwuwce ok Uebbia 25.50% 
Bee Bere Ge Gee Bes Ge ooo on oe bi oe hhh eo co hWadnSscddcndecey 2.00% 
Ce rs Dee Go, nc emculkiewdWhd sb belddacklsbbddwew 3.25% 
The Cinn. New Orleans & Texas Pacific Ry. Co___________________-___- 3.57% 
re ee ee eedsebubdbaiciaetisetWeebesun 3.75% 
Georgia Southern & Florida Railway Co____________________- a -_-- 1.30% 
Louisville & Nashville Railroad Co___________-~- ieee ts Jubb éaSoKe _. §.00% 
I I, i ak ed 2.51% 
The Nashville, Chattanooga & St. Louis Ry. Co____-__________________-- 3.00% 
New Orleans & Northeastern Railroad Co____________________________ 0.06% 
ae ee ee oe... i mnivicdbndeaabbinGeduadwoceckuwcum 17.00% 
Richmond, Fredericksburg & Potomac RR. Co__________________ ee 4.50% 
re 2 rr ee cman sds chkekuuueewkinnnccenes 14.50% 
re ee ce etibwabenawe be Leann couubee wa 13.92% 

ID ins ics ina a oa ween tle enet dn dh aenenmuneine am oe aaa a Le a boa aon 100.00 % 


All of the capital stock of the Fruit Growers Exprees Company is owned by the above mentioned 
railroad companies together with the Norfolk & Western Railway Co., New York New Haven & 
Hartford Railroad Co. and Chicago & Eastern Illinois Railway Co., which have also become pro- 
prietary companies since the date of the above agreement of guaranty. 





SECURITY: 4,211 forty-foot steel underframe and steel sub-sill refrigerator cars, purchased by Fruit 
Growers Express Company from Armour & Co. in April, 1920, the present value of which is conservatively 
estimated at $7,000,000, or more than 150% of the face amount of these Certificates. 


BUSINESS: The Fruit Growers Express Company was incorporated in Delaware on March 18, 1920, 
and furnishes refrigerator car service under contracts to the 18 proprietary railroads enumerated above, 
these contracts running to 1935. At the present time the Company carries 28% of the entire fruit and 
vegetable traffic of the country. 


EARNINGS: From the commencement of operations on May 1, 1920, to August 31, 1922, the average 
net earnings after deducting depreciation have been equal to more than twice the fixed charges including 
proportion of rental equal to dividends on these certificates. 


MATURITIES 
$650,000 annually May 1, 1923 to 1929, inclusive 


All legal details in connection with this issue will be passed upon for us by Messrs.Shearman & Sterling, New York, and Messrs. 
Winston, Strawn & Shaw, Chicago. 


Clark, Dodge & Co. Harrison, Smith & Co. 


Established 1847 


51 Wall Street, New York 121 South Fifth Street 
790 Broad Street, Newark Philadelphia 


Freeman & Company 
34 Pine Street, New York 


The above information is not guaranteed, but has been obtained from sources we believe to be accurate. 
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NEW ISSUE 


$1,000,000 





Richardson and Boynton Company 


Fifteen-Year 6!4% Sinking Fund Gold Bonds 


Dated December 1, 1922 


Interest payable semi-annually, June 1 and Dece: 


Due December 1, 1937 


mber 1, without deduction for normal Federal Income Tax, up to 2% The 


Jopeny agrees to refund the Pennsylvania four mills tax and the Connecticut four mills tax upon application, if requested 
x 


within s 


ty days after payment. {Coupon bonds in denominations of $1,0)) and $599, with privilez ’ 
principal. Redeemable at the option of the Company, on any interest date, in whole or in part, on thirty days’ notice, at { 
and accrued interest. Principal and interest payable in New York City. 


e of rezistration as to 
105 
Authorized and: to be presently issued, $1,000,000. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


Salient features as summarized by Mr. D. Rait Richardson, President of 
Richardson and Boynton Company 


Business: Richardson and Boynton Company, es- 


tablished in 1837 and incorporated in 1882, is 
engaged in the business of manufacturing and sell- 
ing ranges, stoves, warm air furnaces, steam and 
hot water heaters and other heating apparatus. 
The main plant is located at Dover, New Jersey, 
and branch offices are maintained at Chicago, 
Boston, Philadelphia and other important cities 
throughout the United States. The range business 
is widely distributed, especially in New York and 
the surrounding territory, while the other business 
is national. In the eighty-five years of its exist- 
ence, the Company has built up an excellent reputa- 
tion and has long been recognized as a leader in its 
line. The trade names ‘Richardson,’ applying to 
steam and water boilers and laundry and tank 
heaters, and ‘“‘Perfect,’’ used in connection with 
furnaces, combination ranges, gas ranges and coal 
ranges, are of very great value and widely known. 
The management is conservative and so constituted 
that it should assure the continued successful opera- 
tion of the business. 


Earnings: In the five years ended December 31, 


1921, the average annual earnings available for in- 
terest and sinking fund charges, after depreciation 
and inventory adjustments but before Federal in- 
come taxes, were equal to FOUR AND ONE- 
HALF TIMES the annual interest requirements of 
the $1,000,000 Fifteen-Year 644% Sinking Fund 
Gold Bonds and TWO AND ONE-HALF TIMES 


the maximum combined interest and sinking fund 
requirements. 


The earnings, on the same basis, for the first ten 
months of 1922, were equal to practically THREE 
AND THREE-QUARTERS TIMES the annual 
interest requirements of this issue of bonds. 


In each of the last twenty-five years the earnings 
of the Company that would have been available for 
interest and sinking fund requirements have been 











in excess of a full year’s interest and sinking fund 





requirements of this issue of bonds. 





$2,204 for each $1,000 par value of bonds, and 
total net assets of $2,760,984.40, or $2,760 for 
each $1,000 par value of bonds. 


Purposes of Issue: The proceeds of the sale of this 


issue of bonds will be used for the expansion and 
improvement of the Company’s plants and for other 
corporate purposes. 


Sinking Fund: A sinking fund is provided, payable 


semi-annually beginning June 1, 1923, sufficient to 
retire each year $50,000 face amount of the bonds. 
This sinking fund is sufficient to retire 724%% of 
the entire issue of bonds before maturity. 


Security: These bonds will be the direct obligations 


of the Company and, with the exception of purchase 
money obligations for $310,000 principal amount 
secured by mortgage upon certain of its property, 
will constitute its only funded debt. Among other 
things, the indenture will provide in effect that the 
Company will not create any mortgage or lien upon 
its fixed or permanent assets (other than purchase 
money mortgages or mortgages upon after acquired 
property at the time of acquisition) unless the 
bonds of this issue shall be equally and ratably se- 
cured and unless the total net assets of the Com- 
pany shall be equal to at least 200% of the face 
amount of the bonds of this issue then outstanding 
and of the bonds or obligations proposed to be 
issued under such mortgage or lien; and that the 
Company will not create or assume or guarantee 
any other indebtedness, or obligations maturing 
more than one year from their date. 


Maintenance of Assets: The indenture will provide 


that the Company will at all times have and main- 
tain net quick assets (as defined in the indenture) 
equal to at least 100% of the face amount of the 
bonds then outstanding and in no event less than 
$500,000, and will not pay any dividends (other 
than dividends payable in shares of stock) on its 
capital stock, common or preferred, while the net 
quick assets of the Company are below an amount 


equal to 150% of the faceamount of the bonds then 
outstanding or the payment of which dividends 
would reduce such net quick assets below said 
amount. 


Assets: The audited accounts of the Company as of 
October 31, 1922, after giving effect to this finan- 
eing, show net quick assets of $2,204,056.38, or 





All legal proceediugs in connection with this issue of bonds will be passed upon for the Bankers by Messrs. Rushmore, 
Bisbee & Stern, New York. The books and accounts have been examined by Messrs. Price, Waterhouse & Co., Certified 
Public Accountants. These bonds are offered if, as and when issued and received by us and subject to the approval of counsel 


Price 100 and accrued interest, to yield 62% 


Descriptive Circular Furnished on Application 


Spencer Trask & Co. Redmond & Co. 


25 Broad Street, New York 33 Pine Street, New York 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as representations of the Bankers. 
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$6,000,000 
Ohio and Northern Gas Company 


Guaranteed Three-Year 7% Secured Gold Notes, Series “A”’ 


GUARANTEED BY§ENDORSEMENT ON EACH NOTE BY 


CITIES SERVICE COMPANY 





PRICE 
190 


and interest 


Dated November 1,1922 
Due November 1, 1925 


Denominations 
$1,000, $500 and $100 


Authorized $10,000.000; this 
Series $6,000,000. Interest 
payable May 1 and Novem- 
ber 1 at the office of Halsey, 
Stuart & Co., Inc., Chicago, 
and at the office or agency of 
the Company in New York. 
Redeemable at the following 
prices and accrued interest: 
at 105 to May 1, 1923. and 
thereafter at 105 less 1% for 
each expired six months from 
date of issue to May 1, 1925, 
and at 100% during the last 
six months. 


The Company will agree to re- 
imburse the holders of the 
Series ‘‘A’’ Notes, if requested 
within sixty days after pay- 
ment, for the Pennsylvania 
four mill tax and for the Con- 
necticut personal property tax 
not exceeding four mills per 
dollar per annum, and for the 
Massachusetts income tax on 
the interest not exceeding 6% 
per annum. These refunds 
will be made only to residents 
of these States who have paid 
said tax. 


The Company agrees to pur- 
chase through Halsey, Stuart 
& Co., Inc., if obtainable at or 
below par and interest, $375,- 
000 principal amount of these 
Notes during the period ending 
October 31, 1923, and $600,000 
principal amount during each 
of the periods ending October 
31, 1924 and 1925. The 
amount of these funds will be 
increased or decreased depend- 
ing upon the issuance of escrow 
Notes or reduction of this in- 
debtedness under release of 
property provisions all as set 
forth in the Trust Indenture. 





Mr. Henry L. Doherty, President of the Company, summarizes from his letter to us as follows’ 


The Company, through stock ownership, will control The 
Central Ohio Gas Company, Northwestern New York Gas Com- 
pany and Manufacturers’ Natural Gas Company, Ltd., and will 
have associated with it (through ownership of bonds) Dominion 
Gas Company and Southern Ontario Gas Company, Ltd., which 
companies directly or through subsidiaries distribute natural 
gas without competition at wholesale and retail to about 125 
diversified communities in central Ohio, northwestern New York, 
and southern Ontario, Canada. 


Cities Service Company will own directly or indirectly all the 
Capital Stock, except directors’ qualifying shares, of Ohio and 
Northern Gas Company and its equity in that Company,*and 
companies to be owned by it (including investment in bonds 
of associated companies) is conservatively valued at substan- 
tially $11,000,000 above all indebtedness to the public including 
this series of Notes. 


This series of Notes, the proceeds of which will be used to repay certain 
advancements, will be, in the opinion of counsel, the direct obligation of 
Ohio and Northern Gas Company and will be secured by pledge of at 
least $9,475,000 principal amount of Bonds and Notes of subsidiary and 
associated companies (which amount includes over 90% of all funded 
debt of subsidiary companies) and all common capital stock, except 
directors’ qualifying shares, of the three subsidiary companies, and 
furthermore will be guaranteed as to principal, interest and purchase 
fund payments by Cities Service Company which had outstanding in the 
hands of the public on October 10, 1922, $78,798,796.24 preferred stock, 
$3,512,220 preference stock and $46,593,786.40 common stock, having 
a market value at present quotations in excess of $140,000,000. 


The replacement property value of the companies to be controlled 
by and associated with Ohio and Northern Gas Company is about 
$26,500,000. The proportionate value of the properties of these com- 
panies to be represented by the pledged collateral securing these 
Notes is approximately $17,000,000. 


The Trust Indenture will provide that the collateral securing these 
Notes must be so maintained that the earnings (as defined in the Trust 
Indenture) accruing thereon shall for any twelve month period equal at 
least twice the annual interest charges on all Notes of this issue out- 
standing, also that if any collateral shall be released or any escrow notes 
issued, the value (as defined in the Trust Indenture) of the properties 
represented by pledged collateral must thereafter always remain in the 
ratio of at least $2,000 for each $1,000 Note outstanding. 


The combined gross earnings of subsidiary companies of Ohio and 
Northern Gas Company, as it will be constituted, including annual 
income from Bonds to be owned of associated companies, for the twelve 
months ended September 30, 1922 (as certified by independent auditors), 
amount to $2,848,039.42, and the net earnings after deducting operating 
expenses, including maintenance and all taxes, amount to $1 ,024,448.71. 
Deducting from these net earnings the interest on Divisional Bonds and 
other interest charges of such subsidiary companies and annual interest 
requirement of $420,000 of this series of Notes, the balance of earnings 
available for depreciation, depletion and dividends amounts to 
$517,427.76. 


These Notes are offered for delivery when, as and if issued and received by us, and sub- 
ject to approval of counsel and such public authorities as may be necessary. it is ex- 
pected that temporary Notes or interim receipts later exchangeable for definitive Notes 
will be ready for delivery on or about December 15, 1922. All statements herein are 
official or are based on information which we regard as reliable, and, while we do not 
guarantee them, we ourselves have relied upon them in the purchase of this security. 











HALSEY, STUART & CO. 


14 Wall Street, New York 


CHICAGO 
DETROIT 


INCORPORATED 
Phone Rector 6340 


BOSTON 
MINNEAPOLIS 


NEW YORK PHILADELPHIA 
MILWAUKEE ST. LOUIS 
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NEW ISSUE 





$4,645,000 


Dominion Iron and Steel Company, Ltd. 
Consolidated Mortgage 5% Bonds 


Guaranteed Principal and Interest by Dominion Steel Corporation, Limited 


Dated June 1, 1909 Due September 1, 1939 


Interest payable March 1 and September 1 in United States gold at the Agency of the Bank of Montreal in New York, 
or in Canadian currency in Montreal, or in Sterling in London. Coupon bonds of $1,000 denomination, fully registerable. 
Redeemable at 105 and interest on any interest date. National Trust Company. Limited, Toronto, Canada, Trustee. 


U. S. Normal Federal Income Tax up to 2% paid by the Company 


CAPITALIZATION 
First (closed) Mortgage 5% Bonds, due July, 1929 ° - - - - $5,741,000 
Consolidated (closed) Mortgage 5% Bonds, due September 1, 1939, payable 
in United States gold and guaranteed by Dominion Steel Corporation, 


Ltd. (this issue) - - - - - - - - - - - - 4,645,000 
Consolidated (closed) Mortgage 5% Bonds, due September 1, 1939, payable 
in Sterling or Canadian currency only - - - - - - - 7,094,140 
Income 6% Bonds - - - - - - - - - - : - 3,500,000 
Preferred Stock, 7% Cumulative, $100 par’ - ° . ° - - - 5,000,000 
Common Stock, $100 par - - - - - - - - - - - 37,000,000 
SUMMARY 


The Dominion Iron & Steel Company, Limited, incorporated in Nova Scotia in 1899, owns the largest 
iron and steel works in Canada, located at Sydney, N.S. 


It owns a sufficient quantity of iron ore to supply its works for over a hundred years. This is in the 
famous ore deposit at Bell Island, Newfoundland, which yields about 50% metallic iron. 


All of the Consolidated Mortgage 5% Bonds (closed issue) are secured, in the opinion of counsel, by 
a direct mortgage on the entire property now owned or hereafter acquired, subject only to the closed 
issue of $5,741,000 First Mortgage Bonds, for refunding which an equal amount of Consolidated 
Mortgage 5% Bonds has been reserved. 


The provision for payment of these $4,645,000 Consolidated Mortgage 5°, Bonds in United States 
gold in New York (not being included in the mortgage) is contained in a Supplemental Indenture, 
dated November 15, 1922, and is inscribed on the bonds and coupons. 


The $4,645,000 Consolidated Mortgage Bonds are unconditionally guaranteed, principal and interest, 
by endorsement by the Dominion Steel Corporation, Ltd., which owns the entire common stock of 
this Company, the Dominion Coal Company, Limited, and other companies. This guaranty is provided 
for in a covenant dated November 15, 1922, and applies only to the Consolidated Mortgage 5% Bonds 
payable in United States gold. 


The Net Tangible Assets, after reserves for depreciation and depletion and including only a nominal 
sum for the large ore holdings, equal $3,340 for each $1,000 mortgage bond outstanding. 


The Sinking Fund of $200,000 a year will be used to purchase the First Mortgage and the Consolidated 
Mortgage Bonds at the market price thereof, not to exceed their respective redemption prices. 





For the past 10 years and 9 months, the yearly average of net earnings after depreciation and depletion 
was 3% times the present interest requirements of all mortgage bonds. 


For the same period the yearly average of consolidated net earnings of the guarantor company and 
its subsidiaries was over 414 times the interest on all mortgage bonds of subsidiaries, the guarantor 
company having no funded debt. 





These Bonds are listed on the Boston Stock Exchange and application has been 
made to list them on the New York Stock Exchange 


The legal proceedings in connection with this issue of bonds will be passed upon by Messrs. McInnes, Jenks, Lovett & Macdonald 
of Halifax, Nova Scotia, for the Company, and by Messrs. Root, Clark, Buckner & Howland of New York, for the bankers. 


We offer these bonds when, as, and if issued and received by us and subject to the approval of counsel. 
Interim bonds of the Company will be issued pending delivery of permanent engraved bonds. 





Price 85 and interest yielding 6.46% 





HAYDEN, STONE & CO. 


Statements contained herein are not guaranteed but are based upon information which we be- 
lieve to be accurate and reliable and upon which we have acted in the purchase of these Bonds. 
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$5,000,000 


STATE OF MISSOURI 


4'4% Road Bonds 
Series ‘‘B”’ 


$2,000,000 due December 1,*%1923 
Dated December 1, 1922] : $2,000,000 “ a 1, 1924 (7% 


$1,000,000 * ” i,ims 
Coupon bonds of $1,000 each, registerable as to principal or as to principal and interest and exchange- 


able for fully registered bonds in the denominations of $5,000, $10,000, $50,000 and:$100,000. Fully 
registered bonds re-exchangeable for coupon bonds in denomination of $1,000. 


Principal and semi-annual interest (June 1 and December 1) payable at 
Chase National Bank, New York, N. Y. 





FINANCIAL STATEMENT. 
Assessed Valuation - - - - - - - $4,920,926,179 
Total Bonded Debt (including this issue) $30,298,839 
School and Seminary Certificates included 
above but held in trust by State - 4,398,839 
Net Bonded Debt - - - - - - - - 25,900,000 
(or approximately 14% of assessed valuation) 


POPULATION, 1920, 3,403,547 





Legal opinion of Messrs. Charles & Rutherford, St. Louis, Mo. 





The full faith, credit and resources of the State of Missouri are pledged to the punctual payment of 
the principal and interest. The constitution of the State authorizes an unlimited ad valorem tax 
on all taxable property in the State for the payment of the principal and interest of these bonds 


The above information has been taken from the official circular of the State of Missouri offering these bonds. 





We are advised that these bonds are a legal investment for Savings Banksin 
New York, Massachusetts, Connecticut and other States 


The undersigned offer the above bonds subject to precious sale and change in price as follows: 
$2,000,000 due December 1,1923, on a 4.25% basis 


2,000,000 “ . 1, 1924,“ “4.30% “ 
1,000,000 " a a 1925, sé 66 4.30% 66 





Kuhn, Loeb & Co. 
Hallgarten & Co. First National Co. of St. Louis 
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Liguitable Service 


NOW AVAILABLE iN 


Philadelphia, Baltimore, Cleveland, Chicago and San Francisco 


Direct representatives in the above cities are offering banks and invest- 
ment houses thre ughout the country the E.quitable’s distinctive service. 


The personnel and facilities of these correspondent offices are con- 
stantly at your service. 


They will enable you to handle your customers’ New York and 
foreign business more quickly and to obtain bond quotations and 
execute orders in the principal markets of the world. 


PHILADELPHIA BALTIMORE 
1429 Land Title Bu.lding Keyser Building 
Broad and Chestnut Streets Calvert and Redwood Streets 
Direct Private Telephone Connection with New York Direct Private Telephone Connection with New York 
R. E. Hanson, in charge R. C. Hoffman, Jr., in charge 
CLEVELAND 


716 Guardian Building 
62g Euclid Avenue 
Direct Private Wire to New York 


Alan W. Pease, in charge 


CHICAGO SAN FRANCISCO 


National Life Building American National Bank Building 


29 South LaSalle Street 485 California Street 
Direct Wire to New York 


Thomas M. Paterson, in charge 
Donald L. DeGolyer, in charge 


For further particulars, write our Banks and Bankers Department 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


Madison Avenue at 45th=Street 222 Broadway 
LONDON OFFICE PARIS OFFICE 
3 King William St., E.C.4 MEXICO CITY OFFICE 23 Rue de la Paix 


48 Calle de Capuchinas 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2545 to 2548, inclusive. 








THE FINANCIAL SITUATION. 


General commendation must be given Secretary 
Mellon’s suggestion regarding the lowering of the 
surtaxes on personal incomes, only we would go a 
great deal further than he does. Cutting the maxi- 
mum surtax from 50% to 25%, as proposed, is cer- 
tainly in the highest degree desirable, but it is, after 
all, only a small step in the right direction. What 
should be done is to completely eliminate the sur- 
taxes. What is more, the normal or general taxes 
should also be very materially reduced. We think 
the Secretary exaggerates the evils of tax-exempt se- 
curities. Certainly farm loan issues should not en- 
joy any such advantage, for it is the rankest class 
legislation to endow them with any such quality. 
But to deprive municipal issues of the tax-exempt 
feature, that is a totally different matter. Borrow- 
ing is an indispensable prerogative of the States and 
their creatures, the municipalities. They need money 
to build school houses, to pave streets, to provide wa- 
ter and sewers, and for a hundred different things. 
These are all attributes and prerequisites of social 
life, and in obtaining them civic communities should 
not be handicapped in any way. If municipal obli- 
gations were deprived of the tax-exempt feature, the 
cost of borrowing to the municipalities would cer- 
tainly be increased. Just what the additional cost 
would be in any given case may be left to conjecture, 


Addresses of all, Office of Company. 





but that the rate of return to the borrower would 
have to be higher—of that there can be no doubt. In 
other words, the municipalities would have to assume 
part of the tax burden. When that is said, it becomes 
evident that there is serious objection to a removal 
of tax-exemption—at least in their case. 

Nor do we think that purchase of tax-exempt mu- 
nicipal obligations is availed of to the extent sup- 
posed by the very rich. Mr. Mellon presents some 
plausible figures and statements in support of the 
supposition, but our own observation is that it is 
the persons of more moderate incomes that are most 
avid in the quest for the tax-exempt income. And the 
reason lies on the surface. The present scale of taxes 
is such that even persons of good-sized, though not of 
excessive, incomes are obliged to turn over to the tax 
collector a huge slice of their yearly earnings, unless 
they hold tax-exempt securities. It is not generally 
appreciated how heavy these taxes really are, and 
what a large portion of the country’s income they 
devour. Secretary Mellon points out that the surtax 
takes 50% on all individual incomes above $200,000 
and that this 50% is in addition to the normal tax of 
8%, making 58% together. But the larger part of 
the country’s income comes from corporations, and 
these pay 12144% on their incomes instead of 8%, 
making the total in these cases 6214%. Further- 
more, this takes no account of the State income tax, 
which in New York is 414% for corporations and 
runs up to 3% in the case of individuals. Adding 
the 414% to the 6214% gives 67%. Then there is the 
Federal capital stock tax, which will on the average 
bring the total up to 70%. Besides all these, there 
are yarious minor taxes, the precise amount of which 
cannot be stated in averages. The final result is that 
aman with an income of $100,000 is obliged to yield up 
close to $40,000, and the man with a million $700,000. 
A eontinuance of these levies is a distinct menace 
and threatens our national welfare, not because it 
takes the amounts mentioned from the individuals 
concerned, but for a wholly different reason and 
which we have not seen mentioned in any of the dis- 
cussions, namely that it consumes virtually Au the 
country’s NEw investment capital from year to year. 
It is for this reason that we urge the complete elim- 
ination of the surtaxes and a substantial reduction 
of the other forms of taxes. 





The indignation meeting held in Chicago on Wed- 
nesday over the pardoning of convicted anarchists 
gives emphasis to a series of articles now ap- 
pearing in the “Herald” concerning “Reds” in the 
United States. All sane persons are now so burdened 

















by troubles and problems that there is a natural 
shrinking from even the thought that another should 
be added to the list; yet it is not quite accurate to 
speak of this Red problem as “another,” since it is 
really not recent, although we are hearing more and 
forced to think more about it. A so-called Workers’ 
Party, says the “Herald,” was definitely started in 
this city a year ago. It is sufficient to quote one sen- 
tence from the manifesto then adopted, declaring the 
purpose, namely : “to educate and organize the work- 
ing class for the abolition of capitalism through the 
establishment of the Workers’ Republic.” 

There has been a Suicides’ Club, in fiction. It 
would not be easy to excite alarm by an alleged dis- 
covery of a secret compact, rapidly spreading, under 
which, when the ripe hour arrived, husbands should 
kill their children, their wives, and then themselves. 
The natural instinct of self-preservation is always 
the last to yield; when it fails, reason has gone. In- 
terpreted in practical terms, the plan to destroy 
everything and set up a house of sand upon the ruins 
is a plan of general self-destruction. Therefore, it 
does not seem conceivable that such a piece of self- 
immolating madness can get more than a foothold, 
in this country of freedom and of open and awaiting 
opportunity. 

Yet it would be foolish to close our eyes and deny 
that what seems unnatural and impossible may not 
exist. This thing is chiefly, and most seriously, of Rus- 
sian origin. We havekept our entrance gate wide open 
“to the oppressed,” and we are suffering and have to 
suffer further from political indigestion. These un- 
happy mental perverts have bad heredity and bad en- 
vironment. What Russia was—and what France 
had been before the Revolution—we know by reading, 
but cannot interpret by experience. To these escap- 
ing refugees government is tyranny, and property is 
robbery ; all mankind are “equal” and brothers, and 
if one is better off than another he is an enemy of the 
race. They perhaps see the great bronze figure as 
they come up the Bay of New York, but they misun- 
derstand it. Their brains are dull and their whole 
angle of view distorted. To them, liberty is license, 
and the short way to a better world is to overturn the 
world we have. 

Thus they are ready for false doctrines, and the 
teachers of such doctrines are not lacking. The most 
inflamed countenance, the most raucous voice, the 
fiercest gestures, appeal most to them. They talk 
about work, but their most influential leaders—some 
of whom are more wicked than self-deceived—flatter 
their delusion that happiness can be attained by seiz- 
ing and devouring present accumulations and being 
idle indefinitely. This “red” dream runs like an evil 
trail through the 1. W. W. It infects organized real 
labor. It troubles Mr. Gompers, who sees in it some- 


thing he cannot quite control and something that 


threatens him. It infects, in some degree, the indus- 
trial outbreaks which have been plaguing the country 
worse than ever. It lay behind the Herrin massacre 
and also behind the circulars entreating soldiers not 
to shoot “their brethren.” 

We should not make too much of this, but we also 
should not make too little. Events on the reeord 
Should not be forgotten; for one, how a shipload of 
dangerous disturbers was sent back to Russia, nearly 
three vears ago. But the virus has not been exter- 
minated. And now, after a struggle through several 
years, the sentence of a fine and a term in jail in the 
case of a certain wealthy man of Chicago and the jail 
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sentences of 13 others, for plotting to overthrow the 
Government, was affirmed in June last by the Illi- 
nois Supreme Court. That a rich man should bran- 
dish a torch and invite its use seems unnatural, yet 
we need not go outside of our own great city to find 
some who are virtually doing it. That court took the 
matter seriously, declaring it “clear that the plan 
and purposes advocated by the plaintiffs contem- 
plate the overthrow and destruction of the Govern- 
ment by force and violence compelling the 
Government to cease to function, and then, through 
a proletarian dictatorship, taking charge of and ap- 
propriating all property.” Illinois has long been 
plagued by anarchists. The Haymarket Square af- 
fair of long ago in Chicago may not be forgotten. 
Illinois has also been troubled by bad Executives be- 
fore, and her present Executive has shown his quality 
by pardoning this rich man and his fellows as “polit- 
ical prisoners.” Hence the meeting of Wednesday, un- 
der the auspices of the Chicago Chamber of Com- 
merce, at which the principal speakers were General 
Pershing and the ever-energetic Charles G. Dawes. 
They seemed to think any attempt to impeach Gover- 
nor Small would be futile, “for he is too strong polit- 
ically,” but the meeting emphatically denounced him. 
The price of achievement, success, and acquirement 
is intelligent and persistent effort. The price of lib- 
erty is vigilance. The one price has been paid in this 
country. Is not the other due, and demanded ? 





Commercial defaults during November were only 
slightly more numerous than in the preceding month 
instead of showing more or less expansion, as might 
be expected as the end of the year approaches. The 
amount of defaulted indebtedness continues quite 
large, but in November, as in the preceding months 
this vear, there were a number of business firms that 
failed with heavy liabilities, and 53.5% of the total 
number of defaults in that month reported 47.4% of 
the total of defaulted indebtedness. R.G. Dun & Co., 
on whose statistical records these comments are 
based, report that during last month 1,737 commer- 
cial failures occurred in the United States. This rec- 
ord embraces mercantile concerns as distinguished 
from banks and other financial institutions. In Oc- 
tober there were 1,708 similar defaults, whereas in 
November 1921, 1,988 mercantile failures were re- 
ported. As to the amount of defaulted indebtedness, 
the figures reported for November this year are $40,- 
265,297 and contrast with $54,647,438 for the preced- 
ing month and with $55,469,839 for the correspond- 
ing month of last year. For the past two years these 
figures, both as to number and amount, have run very 
heavy, although there has been a little indication of 
some let-up in both respects in the past five or six 
months. For the eleven months this year the total 
number of commercial defaults has been 21,856, with 
liabilities of $565,827,230. For the corresponding 
period last year the figures are respectively 17,208 
and $539,899,501. The number this year for the full 
twelve months will be in the neighborhood of 24,000 
for the first time since these records have been com- 
piled by R. G. Dun & Co., nearly 70 years, while the 
total defaulted indebtedness will be in excess of 
$600,000,000 for the second time in the history of 
these records, last year being the first, the liabilities 
then having amounted to $627,401,883. 

Of the failures in November, 456 were of manufac- 
turing concerns, with a total indebtedness of $15,- 
007,973. This contrasts with 445 failures of manu- 
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facturing concerns in November last year and $23,- 
871,636 of liabilities. Trading failures in November 
this year numbered 1,230, with a defaulted indebted- 
ness of $18,741,023, while in November last year the 
figures were respectively 1,415 and $25,570,389. 
There were 51 defaults last month of the third class 
in which these records are grouped, agents, brokers, 
etc., with a defaulted indebtedness of $6,516,301, 
whereas in November last year there were 128 similar 
defaults with an aggregate of defaulted indebtedness 
amounting to $6,227,814. The greater part of 1921 
defaults were relatively more numerous among the 
trading classes, and that situation continued during 
the earlier months of 1922, but in the more recent 
months these conditions have changed and there has 
been a considerable reduction in trading failures. In 
manufacturing lines the smaller number of failures 
in the class embracing manufacturers of clothing con- 
tinues, and this applies likewise to the amount of de- 
faulted indebtedness. There is also a considerable 
reduction in November this year in the amount of de- 
faulted indebtdeness reported by manufacturers of 
liquors and tobacco, in contrast with the amount re- 
ported in November of last vear. On the other hand, 
somewhat larger liabilities appear in the comparison 
with November a year ago for the class embracing 
makers of machinery and tools, and there is some in- 
crease in the number of failures for this class as well. 

Among failures of traders, which embraces both 
wholesale and retail concerns, a noteworthy decrease 
appears in the figures for November this year as con- 
trasted with November of last year of defaults of gen- 
eral stores, clothing dealers, dry goods and jewelry; 
likewise the amount of defaulted indebtedness re- 
ported in November this year for these four classes is 
very much less than it was in November 1921, being 
in the aggregate but little more than one-half of the 
$9,860,000 of liabilities reported by these four classes 
in November a year ago. For most other classes of 
traders there is a decrease in number as well as in 
the aggregate of defaulted indebtedness in November 
this year as contrasted with the corresponding month 
a year ago. A noteworthy exception is the large and 
important grocery class, which in this report is 
grouped with traders in meats and fish, there being 
a slight increase in the number of failures in these 
lines this year and an increase of nearly $1,000,000 in 
the amount of indebtedness reported. 

There were 58 failures in November this year re- 
porting an aggregate of indebtedness of $19,105,752, 
which leaves $21,159,565 of the aggregate of total de- 
faulted indebtedness in November to the remaining 
1,679 defaults. Of these 58 failures 26, with liabili- 
ties of $8,662,764, were manufacturers; 22, with lia- 
bilities of $4,585,478, belonged to the trading classes. 
and 10, with liabilities of $5,857,490, were agents, 
brokers, etc. There were in all 51 failures of agents 
and brokers, so that 41 of these latter defaults re- 
ported liabilities of only $658,811. 





While political developments in Europe have not 
been of a particularly encouraging character, the 
continued advance in sterling exchange from day to 
day could not help causing observers on this side to 
believe that something of importance outside of the 
exchange market itself actually had occurrerd on 
which the upward movement must be based. The 
cable accounts of the Lausanne Conference from day 
to day indicated a tense situation, particularly be- 
tween the British delegates on the one side, led by 





eee 


Lord Curzon, and the Turkish representatives, at the 
head of whom was Ismet Pasha, and the Russians, 
most prominent among whom was George Tchitch- 
erin, on the other. In fact, on several occasions it 
looked as though an open break was imminent. To- 
ward the end of the week it became known that the 
Allied representatives would stand together in their 
reply to Tchitcherin relative to a settlement of the 
Straits problem. This reply was made public in sub- 
stance. In financial circles both in Europe and in 
this country there was special interest in the confer- 
ence of Premiers which began in London to-day, in 
preparation for the proposed Brussels Conference on 
Dec. 15. The Irish Free State has formally taken 
control of the Government in Southern Ireland. To- 
ward the end of the week word was received from 
Berlin that the German Government intended to pro- 
pose to the Reparations Commission an internal gold 
loan for stabilizing the currency and making repara- 
tions payments. Reports have been received from 
Rome that Leonid Krassin has been there for some 
little time discussing the question of a commercial 
treaty between Russia and Italy. Prince Andrew of 
Greece escaped the death penalty at the hands of the 
revolutionary court martial, but was sentenced to ex- 
ile and he and his family are expected to proceed to 
Iengland. 





At last Saturday’s session of the Conference “the 
peace delegates took up the issue of capitulations in 
Turkey, with the result that the Western Powers but- 
ted their heads against the brick wall which has so 
far prevented any progress here, namely the intransi- 
geance of the Turkish delegates.” The New York 
“Times” representative explained that “the Allied 
argument was that the capitulation rights were in- 
corporated in treaties which were contracts not to 
be broken by one party alone, and therefore the Al- 
lies would insist on guarantees by Turkey to replace 
their rights under the capitulations.” He also stated 
that “the Turks simply declared that they had the 
right to abrogate the capitulations and would give 
no guarantees ‘incompatible with Turkish sover- 
eignty,’ which they explained meant that the Turks 
would enter into no arrangements not of a reciprocal 
character. At the end of the meeting each side stood 
where it had started.” In the course of the debate 
American Ambassador Child read the following 
statement setting forth the American position re- 
garding the matter: “The position of the United 
States is exactly that stated by the Allied Powers in 
regard to rights arising out of the capitulations. The 
United States has not and does not now recognize 
the attempted abrogation of these rights. This dele- 
gation, however, believes there is in this whole sub- 
ject an interest common to all concerned, and that 
the sooner it is explored the better.” George Tchitch- 


jerin outlined the Russian program in part as fol- 


lows: “Our program, in the first place, is a program 
of peace. What we seek here, as elsewhere, is a defi- 
nite and durable arrangement which will guarantee 
uninterrupted peace. Peace in the Black Sea means 
security on the shores of this sea. Soviet Russia has 
renounced the ancient ambitions of Czarist Russia as 
regards Constantinople and the Straits—ambitions 
based not only on the imperialistic desires of the 
Czarist Government, but also on the desire to safe- 
guard the security of the southern borders of-the 
Russian Empire. These methods are not ours. In 
any case it is vain for any one to hope that Russia 
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will give up her just rights. After the Crimean War 
Russia had to give up her Black Sea fleet, but to-day 
Russia is not a cgnquered nation, and she will not 
submit to the status of a conquered nation. Russia 
wants peace; she seeks amity with all nations, far 
and near; but in the interest of peace she wishes to be 
able to defend herself against aggression.” 





The attitude of the Turks and the Russians contin- 
ued to give the Allies trouble. At Sunday’s session it 
appeared that Ismet Pasha, representing the Turks, 
and George Tchitcherin, representing the Russians, 
were not in accord with respect to a plan for the set- 
tlement of the Straits problem. In fact, the New 
York “Times” correspondent cabled that “the Rus- 
sian plan of using the Turks as tools in the Soviets’ 
fight against England in the Near East received a 
distinct setback to-day when Ismet Pasha refused 
to subscribe blindly to Tchitcherin’s demand for the 
closing of the Straits to all warships and their for- 
tification by the Turks. For eight hours the Russian 
Foreign Minister argued the case with the chief 
Turkish delegate, and on the eve of the opening of the 
Straits debate the Turco-Russian bloc has a large 
fissure in it.” He added that “as matters stand to 
night the Turks go so far as to demand an agreement 
that the Straits shall be closed to warships at all 
times, but will not demand the right to fortify them, 
accepting the British contention that they should be 
demilitarized. The Russians take the view that this 
would mean that a strong naval Power could force 
the passage of the Straits; but apparently the Turks 
will not support this argument.” 

The next day the situation apparently became still 
more tense and alarming. M. Tchitcherin advocated 
“the closing of the Dardanelles to all warships ex- 
cept those of Turkey and givin; Turkey the right to 
fortify the Straits.” It was reported also that the 
Russian Foreign Minister “asked for absolute Turk- 
ish control of the Straits, without demilitarization,” 
and also that “the Allied occupation of the Straits 
should cease immediately.” M. Tchitcherin was even 
quoted as asserting that “the Allied positions were 
untenable there,” and that “Russia would oppose the 
continued presence of the Allies.” While Ismet Pa- 
sha was reported to have said that “he had not com- 
pletely worked out a plan for the control of the 
Straits,” he admitted that “the Russian plan more 
nearly approached the Turkish idea than any other 
suggestion made in the Conference, but he failed to 
give it his approval.” Lord Curzon was said to 
have “declared the Turks were trifling with the Con- 
ference by not having any definite proposals.” The 
New York “Times” correspondent said that “Russian 
intervention has brought a new atmosphere into the 
Conference. While in the first two weeks there was 
bad feeling enough, decorum was preserved between 
the Allied diplomats and the Turks, who were always 
suave and polite. But Tchitcherin, with his sarcas- 
tic attacks upon the Allies, has injected a new bitter- 
ness into the whole proceedings.” 

The situation at the Conference was outlined in 
part as follows in a dispatch from Lausanne Tuesday 
evening: “Outmanoeuvring of Europe’s statesmen 
by the joint diplomacy of the Turks and Russians at 


| tion of policy which they could oppose. 


The Allied 
delegations do not conceal their anger with Tchitch- 
erin, who is considered the probable author of the 
present situation.” The statement was made in a 
Paris dispatch that Premier Poincare had sent “new 
instructions to the French delegation, favoring meas- 
ures of naval limitation for the Black Sea.” It was 
said also that “M. Poincare opposes the maintenance 
of troops at the Straits permanently and favors an 
international commission of control.” Dispatches 
from Lausanne the following morning indicated that 
the British would agree to the appointment of such 
a commission. The Allied delegates were reported to 
have agreed that the Straits should not be fortified. 
It was reported that the international commission 
should be empowered “to admit foreign warships to 
the Black Sea when it is necessary to protect the in- 
terests of the nations concerned.” 





At Wednesday’s session of the Conference Lord 
Curzon “in the name of the Allies, presented the de- 
tails of a comprehensive project for keeping open the 
Straits of the Dardanelles and the So0sporus in time 
of peace and war.” The Asscciated Press cor- 
respondent said that “it provides for the ap- 
pointment of an international commission of 
control composed of the great Powers, includ- 
ing the United States as well as Turkey, and the 
countries bordering on the Black Sea.” In an offi- 
cial communique it was set forth that, “as guarantees 
for the liberty of the Straits we ask of Turkey no 
right of international military occupation, but only 
the constitution of a military and naval commission, 
comprising representatives of the interested Powers 
and the inviting Powers. This commission would in- 
clude the United States.” According to the Associ- 
ated Press, “the Entente project for the demilitariza- 
tion of the zone of the Straits comprises five articles. 
It declares there should exist no permanent military 
or naval works which would be susceptible of pre- 
venting free passage through the Straits. This zone 
includes the Dardanelles, the Sea of Marmora, and 
the Bosporus. Article II fixes the extent of the zones 
of demilitarization on both sides of the Dardanelles 
and the Bosporus. They include the Gallipoli Pe- 
ninsula, all the islands in the Sea of Marmora, and 
the Islands of Samothrace, Lemnos, Imbros and Te- 
nados, in the Aegean. All the existing fortifications 
should be destroyed, it is declared, and all new for- 
tifications prohibited. No submarines would be per- 
mitted in the waters of the Straits as mentioned in 
the foregoing.” The correspondent added that “dele- 
gate Barrere of France said the proposition repre- 
sented an attempt to solve the Straits problem with- 
out infringing upon the sovereignty of Turkey or that 
of any country bordering upon the Black Sea.” It 
was related that Richard Washburn Child, and Jo- 
seph C. Grew presented the views of the United 
States regarding the Straits situation. Ambassador 
Child was reported to have “set forth the view of the 
United States independent of that of any other 
Power. He said the United States holds that the 
Straits and the Black Sea must be open to ships and 
warships of all nations in time of peace and of war, 
and that it opposes any plan which would give one 





Lausanne has nearly checkmated the Allies. The 


Near Eastern Conference stands adjourned until 
Wednesday, while Marquis Curzon, M. Barrere and 
Marquis di Garroni consult their Governments. The 
Allies were unable to draw the Turks into a declara- 


| Power control, just as it would any other interna- 
tional water.” 

The more complete accounts of Wednesday’s ses- 
sion, aS given in cable dispatches made public here 
Thursday morning, showed unmistakably that the 
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discussions between Lord Curzon and M. Tchitcherin 
had been very lively to say the least. The New York 
“Tribune” correspondent asserted that “a series of 
sharp clashes between Marquis Curzon and Georges 
Tchitcherin, culminating in a virtual threat of war by 
the Soviet delegates, marked a session more tense 
than any yet held. The Allied spokesman verbally 
tore to pieces the Russian demand for Turkish con- 
trol of the Straits, observing that the sole aim of 
the Soviet seemed to be to ‘convert the Black Sea 
into a Russian lake, with Turkey as faithful guardian 
at the gates.’” The head of the Russian delegation 
was reported to have shouted, in reply to Lord Cur- 
zon, “you are compelling Russia to arm—arm— 
arm!” The “Tribune” representative added that 
“Tchitcherin figuratively took Ismet Pasha by the 
throat after to-day’s session, warning him that Tur- 
key’s acceptance of the Allied demands aimed to re- 
duce Russia to a state of vassalism, would be equiva- 
lent to throwing Turkey into the bloc of Russia’s 
enemies. In the last analysis, however, it is the deci- 
sion of the Angora Assembly which caused the great- 
est fear here to-night. Whether extremists or moder- 
ates are in control there is the question which the 
next 48 hours must answer. War or peace may de- 
pend on it. The Turks now face the alternative of 
breaking with their treaty-bound friends, the Rus- 
Sians, who are urging a course diametrically op- 
posed to that offered by the Allies, or of rejecting the 
majority ruling of to-day’s conference, which bears 
the added authority of moral pressure by the United 
States.” 

It became known here yesterday morning that at 
the session of the Conference the day before “the 
Turkish edict that the 200,000 Greeks in Constanti- 
nople must leave, either with or without an exchange 
of the Turk population in Greece, met the firm stand 
by the Allies that the Greeks in the Turk capital 
must be allowed to remain and must not be massa- 
cred. The American delegation took a stand sup- 
purting the Allied position.” The statement of the 


American representatives was presented by Minister 
Grew. 





At yesterday’s session, the Turks presented their 
proposals “for regulation of the Straits of the Darda- 
nelles and the Bosporus.” According to the Associ- 
ated Press correspondent they made the following 
requests: “(1) Guarantees against surprise attacks 
from land or sea threatening the security of the 
Straits, of Constantinople, or of the Sea of Marmora. 
(2) Limitation of naval forces bound for the Black 
Sea so that they will not constitute a danger to the 
zone extending between the two straits to the Black 
Sea. Turkey expresses the view that these forces 
might be compused of light warships, employed for 
the protection of international commerce. (3) Inter- 
diction upon the maintenance of warships in the 
Black Sea. (4) Liberty of passage for merchantmen 
in time of peace and of war.” The correspondent 
said also that the proposals were heard “with satis- 
faction by the representatives of the Allied Powers 
and the United States.” He added that “spokesmen 
for the Entente expressed the opinion after the ses- 
sion that the Turkish and Allied plans could be har- 
monized.” | 





Preparations for the week-end meeting of Allied 
Premiers in London to arrange for the proposed 
Brussels Conference on Dec. 15 have been in progress 





——— 


for some days. In a Paris cable dispatch Tuesday 
morning it was said that “it is not the Premier’s in- 
tention that these conversations should take the form 
of an inter-Allied conference on the program which 
he has drawn up for Brussels, but that they should be 
confined to an exact definition of the position of 
each of the Allies and the establishment of a com- 
mon agreement among them, in face of the declara- 
tion made by the Wirth Government before its res- 
ignation, and since confirmed by Chancellor Cuno, 
that Germany will be unable to meet her obligations 
next year.” The correspondent added that “M. Poin- 
care will confine himself to urging, and, in fact, de- 
manding, that some other solution than the easy and 
formerly disastrous one of granting a new moratori- 
um to Germany, be at once decided upon in principle, 
and he will sound out the British Prime Minister’s 
intentions on the question of the cancellation of 
debts. But he has no intention of laying before the 
little conference in London the scheme for interna- 
tional reconstruction which he will develop at Brus- 
sels.” The Associated Press representative in Lon- 
don, in commenting on the meeting there to-day, as- 
serted that it “is likely to develop into the most im- 
portant meeting of its kind since Versailles.” In at- 
tempting to forecast the probable attitude of the con- 
ference of the representatives of Germany, France 
and Italy he said: “The British are awaiting the 
German attitude on the latest issue bearing on at- 
tacks on officials of the Inter-Allied Control Com- 
misssion in Bavaria with the greatest interest, hop- 
ing that the Cuno Government will act in such a man- 
ner as to justify Allied confidence in the new regime. 
France, ever fearful of German aggression, is ex- 
pected to take the initiative at Saturday’s [to-day] 
meeting in arguing for drastic action. Great Britain, 
desiring trade and the economic reconstruction of 
Germany, will be at the other extreme, with Belgium 
sharing the French fears of the British economic pol- 
icy and urging a compromise, as at the London con- 
ference in August. Premier Mussolini of Italy is an 
unknown quantity so far as concerns the serious 
business of the Conference, but it is evident that he 
is already desirous of proving the Allied assurances 
that Italy occupies a position of equality in the En- 
tente.” : 

Premier Mussolini arrived at Lausanne Thursday 
evening at 6 o’clock, dined with Lord Curzon and left 
late that night for the conference of Premiers in Lon- 
don. He passed through Paris yesterday and while 
there was quoted as saying, “I am going to London in 
the hope that we will pass from words to facts.” 
The New York “Tribune” correspondent at the 
Lausanne Conference, commenting upon the London 
gathering which begins its sessions to-day, said: “A 
conference which will have profound effect, not only 
on the European situation, but on America’s rela- 
tions with Europe, will open here to-day, with Pre- 
mier Bonar Law, Premiers Poincare of France, Mus- 
solini of Italy and Theunis of Belgium, in attend- 
ance, to discuss the question of German reparations.” 
He added that “there is little optimism in any quar- 
ter on the eve of this important gathering of Allied 
statesmen, intended as a preliminary to the Brussels 
Conference.” He pointed out that “at the root of the 
entire problem is the matter of war debts, and there 
can be nothing beyond academic discussion of inter- 
Allied cancellations until after the British debt fund- 
ing mission, led by Sidney Baldwin, has talked with 
American authoritics in Washington next month.” 
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According to a Paris dispatch, Premier Poincare left 
for the Conference “prepared to resist any attempt to 
grant a moratorium without productive guarantees. 
It appears here that Britain will attempt to solve all 
the problems at issue during the sessions and thereby 
supersede altogether the Brussels Conference. Poin- 
care, however, is determined to prevent any diplo- 
matic move to cut out the meeting in the Belgian cap- 
ital.” According to London dispatches yesterday 
morning the belief is entertained there that the 
American Ambassador may be an important factor 
at the Brussels Conference. Sir George Paish, the 
Inglish economist, was quoted in a London cable 
dispatch to the New York “Herald” yesterday morn- 
ing as expressing the belief that the Premiers can re- 
store Europe, but to do so must subvert their polit- 
ical aims to economic necessities when they meet at 
Brussels. He also believes that reparations should 
be reduced and that an international loan should be 
floated, which he thinks would enable Germany to 
pay in 40 years. 





Instead of making further efforts to secure an in- 
ternational loan to furnish funds toward the pay- 
ment of reparations installments, it was reported in 
an Associated Press dispatch from Berlin Thursday 
morning that the German Government intendéd to 
propose to the Reparations Commission “an internal 
gold loan, the proceeds to be used for stabilization 
and cash reparations payments.” It was added in 
the dispatch that “the note to the Commission will 
supplement the proposals made in the communica- 
tion to that body on Nov. 13.” The reports in circu- 
lation in Berlin relative to this plan stated that 
“half of the amount is to be devoted to stabilization 
and half to reparations.” Berlin heard also that 
“the Chancellor has been assured the co-operation of 
industrial, financial, commercial, shipping and agri- 
cultural interests.” The Associated Press corre- 
spondent at the German capital heard that “the loan 
will be guaranteed by the Reparations Commission 
under the same provisions named in the Govern- 
ment’s previous note, with the presupposition that 
an adjustment to ultimate reparations payments will 
now be definitely fixed.” While the definite amount 
that would be proposed in the note to the Commission 
could not be learned at the time that the dispatch in 
question was filed it was believed that it would be be- 
tween 20,000,000,000 and 30,000,000,000 gold marks, 
“in addition to the payments already rendered, as 
representing Germany’s total capacity to pay repara- 
tions.” 





At a disarmament conference in Moscow this week, 
Maxim Litvinoff, Chairman of the Russian Delega- 
tion, made the following proposals: “First, reduc- 
tion of the army to 200,000 men; second, strict lim- 
itation of the military budget to a certain sum per 
soldier ; third, the establishment of a ‘zone of neutral- 
ization of the frontiers between Russia and her neigh- 
bors—as was already decided in recent agreement 
with Finland—to prevent a recurrence of frontier 
conflicts that are such a grave menace to peace.’ ” 
M. Litvinoff added that “the Russian Government, to 
its great regret, is unable to put forward proposals 
as to limitation of naval forces; but the Russian fleet 
is already reduced to a quarter of its 1917 strength.” 
The New York “Times” correspondent observed that 
“of course, the above proposals are simply a basis of 
discussion and would not go into effect unless the 





border States agreed to proportionate reductions; 
but if they should do so, the Russian Government 
would consider the cause of peace genuinely served 
and that an example of great value had been set to 
the rest of the world.” 

In his account of Wednesday’s proceedings, the 
New York “Times” correspondent said that “fa com- 
promise was. finally reached in the discussion of the 
Russian disarmament program by the border States, 
which at one moment became so keen as to threaten a 
rupture of the negotiations.” He added that, “led 
by the Poles, whose chief, Prince Radziwill, is the 
outstanding figure among the visitors, the States 
flatly refused to consider the concrete Russian pro- 
posals for an immediate reduction of military forces 
unless the Russians agreed to prepare the way by the 
discussion of a general compact of non-aggression 
and an arbitration treaty.” Before the discussion 
ended, Litvinoff, head of the Russian delegation, 
“made some concessions.” The “Times” representa- 
tive said also that “the Conference will now get down 
to work on a triple program—formulation of a com- 
pact of non-aggression, arbitration agreements and a 
practical scheme for a progressive general reduction 
of forces on the lines proposed by Russia. Taking it 
by and large, the prospects of a real measure of suc- 
cess are fairly good.” The same correspondent, in a 
dispatch to his paper yesterday morning, was not so 
optimistic over the probability of quick results at the 
Conference. He said that “some progress has been 
made at the Moscow Disarmament Conference, but 
Russia’s neighbors still decline to introduce into the 
projeeted treaty now being discussed clause by clause 
the Russian concrete proposal for an immediate re- 
duction of military forces and expense.” 





From the time that he came into office cable ad- 
vices from Rome and other European centres have 
indicated that Premier Mussolini was quite willing 
to enter into some sort of trade agreement with So- 
viet Russia. According to a special dispatch from 
the Italian capital to the New York “Times” at mid- 
week, Leonid Krassin, Soviet Minister of Trade, “has 
been in Italy for some time, displaying great activ- 
ity in negotiations for a commercial treaty between 
Italy and Russia. With this object in view, he has 
already had important conversations with several 
leading Italians, including Premier Mussolini.” The 
correspondent added that “Krassin found Mussolini 
very willing to come to some understanding, it being 
part of the Premier’s policy, as explained to the 
Chamber at its opening session recently, to arrive at 
a rapprochement with Russia.” He asserted also 
that “the Russians offer the Italians important con- 
cessions in South Russia, including oil in the Cauea- 
sus, coal in the Donetz Basin, farming lands in Ukra- 
nia and certain mines of lesser importance. The Ital- 
ians, on thier part, it is proposed, shall bind them- 
selves to send fully equipped workmen to exploit 
these riches on a profit-sharing basis with Russia, 


contributing energy and money to the rebuilding of 


Russia. Two main points have so far been decided. 
They are: First, that Italy will send Russia a diplo- 
matic representative, even if he is to have the charac- 
ter of a commercial and economic representative. 
Second, that a mixed committee will be formed of 
judicial, commercial and economic experts to exam- 
ine in a friendly spirit the various problems of com- 
mon interest.” 








Dec. 9 1922.] 


—_—_—_—_—_ 


THE CHRONICLE 





2511 





| nena 





While announcement was made in Athens cable | 


dispatches some days in advance that the court mar- 
tial of Prince Andrew, brother of former King Con- 
stantine, would begin on Monday of this week, it be- 
came known here a week ago this afternoon that it 
had been held in the Greek capital earlier in the day. 
The Associated Press correspondent at that centre 
said that he was “put on trial by the Revolutionary 
Committee to-day on a charge of contributing to the 
Greek defeat in Asia Minor by ignoring orders sent to 
him by the General Staff.” The correspondent added 
that “it was the first instance of a member of the 
royal family being haled before a court martial, but 
there were few spectators in the House of Parlia- 
ment when the trial opened at 9 o’clock in the morn- 
ing. This was attributed, however, not to a lack of 
interest, but to the short notice on which the court 
was convened.” London heard that evening, through 
a news agency dispatch from Athens, that the Prince 
had been sentenced to “perpetual banishment” by the 
court martial. The real verdict was “banishment for 
life and deprivation of his rank.” It was added, how- 
ever, that “he will not suffer actual degradation, as 
at first reported.” The Associated Press correspond- 
ent said that “the judgment of the court finds that 
Prince Andrew refused to obey orders in the presence 
of the enemy and moved his army corps in another di- 
rection, but considers that in view of his lack of ex- 
perience in commanding large masses of fighting 
troops and the conditions in which he was placed, ap- 
plication of the penalties provided by law would not 
be justifiable.” Dispatches from various points 
stated that Prince Andrew and Princess Alice left 
Athens promptly after the ending of the former’s 
trial. According to the first advices they sailed 
away on the British light cruiser “Calypso” and were 
proceeding to Corfu and thence to Brindisi, Italy. It 
was suspected that their ultimate destination was 
England. 

Early in the week it was reported that Prince An- 
drew owed the saving of his life to the intervention of 
the Pope when his court martial trial was in prog- 
ress. A dispatch from Rome Wednesday evening 
stated that the Prince, Princess Alice and their four 
children arrived there at noon, and that “they went 
directly to the Vatican, where they were received by 
Pope Pius.” It was added that the Prince “expressed 
to the Pontiff his heartfelt thanks for the timely in- 
tervention of the Vatican during his trial, to prevent 
a sentence of death such as was returned against for- 
mer Premier Gounaris and the other ex-Ministers.” 





Switzerland is a country about which compara- 
tively little has been heard for several years. During 
the war it was a place of refuge for the peoples of 
several nations. In recent weeks her people and Gov- 
ernment have been disturbed by Socialist activity. 
That political group endeavored to “establish a levy 
on capital.” The proposal was taken to the people on 
a referendum on Dec. 5 and was defeated by a vote of 
704,785 to 101,057. According to a Lausanne dispatch, 
“under the threat of this law, which would have 
taken a percentage of all fortunes over 80,000 frances, 
more than five billion francs capital had been taken 
out of the country, and business had been brought 
almost to a standstill.” It was added that “returns 


from strictly farming districts showed that the peas-. 


ants have been even more strongly against the pro- 


posed levy than the urban population. For two 


weeks gold has not been in circulation in Lausanne, 








but it is expected that it will be current again to-mor- 
row [Dec. 4]. Bankers say that the decisive defeat 
of the measure will mean that capital exported from 
Switzerland through fear of the tax will be re- 
turned.” 





The Irish Free State is a reality. Tuesday evening 
at 6 o’clock King George “gave royal sanction to the 
legislation setting up the Irish Free State as a Do- 
minion of the British Empire.” Official announce- 
ment was made during the afternoon of “the appoint- 
ment of Timothy M. Healy as first Governor-General 
of the Irish Free State.” In a greeting to America, 
according to the Dublin correspondent of the New 
York “Herald,” Mr. Healy said, “I would ask Ameri- 
cans and Irish-Americans, with whose great help to- 
ward this country I became acquainted 40 years ago, 
to lend their moral encouragement to our Govern- 
ment, or at least not to give its enemies financial aid. 
Ireland to-day has a Government which every loyal 
Irishman and Irishwoman will help for the sake of 
old Ireland, and both Ireland and her friends may 
confidently trust to the future.” It was stated also 
in a London dispatch Tuesday evening that “by a spe- 
cial order in Council the full administration of the 
country already has been handed over to the Provi- 
sional Government. Therefore, when the Constitu- 
tion comes into existence to-morrow [ Wednseday] 
there will be no ceremony of any kind to mark the 
fulfillment of the treaty made between the British 
and Irish Governments.” The correspondent further 
explained that “meanwhile, the Dail will sit pri- 
vately to choose 30 members of the Senate. The 
choice will be made from about 150 candidates, and 
the selection will be announced to-morrow.” Presi- 
dent Cosgrave of the Irish Free State, in an inter- 
view, Was quoted as saying that “the situation in Ire- 
land was well in hand and that he had high hopes 
that the troubles of the Irish people were at an end.” 
He said “a union of the North and South could not 
long be delayed, inasmuch as the line dividing the 
two sections was unnatural.” The President added 
that “the appointment of Mr. Healy was undoubtedly 
popular among all classes in Ireland.” He said “the 
execution of Erskine Childers had been received with 
calmness and fortitude. As an evidence of the rapid 
improvement of conditions in Ireland, President 
Cosgrave said that the past year had shown a large 
increase in exports as compared with 1921.” It 
would have been strange indeed if the Free State had 
been set up formally without some disturbance by 
one or more opposing political elements. According 


to a Dublin dispatch, “Irish insurgents resumed their 


guerrilla warfare to-day, on the eve of the actual es- 
tablishment of the Free State. Sixty ‘rebels,’ who 
ambushed Free Staters west of Cork, were driven off 
with machine gun fire. They were closely pursued 
and heavy casualties inflicted as they fled into heavy 
woods nears Drimoleague.” 





The Dublin correspondent of the New York “Trib- 
une” cabled Thursday morning that “invitation to 
Ulster to come in with the Irish Free State and share 
with the new Government the prosperity of Ireland 
was extended to-day [Wednesday| by President Wil- 
liam Cosgrave as a feature of the proceedings when 
the Dail Eireann met to take formal steps for the es- 
tablishment of the Free State.” While stating that 
he did not wish to “anticipate the decision of the Bel- 
fast Parliament which meets to-morrow, Mr. Cos- 
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grave said, ‘I appeal to them, however, to come in| 
with the rest of Ireland and share the prosperity and 
happiness which must certainly follow the union.’ ” 
According to an Associated Press dispatch from Bel- 
fast Thursday evening, both Houses of the Ulster 
Parliament during the day voted unanimously to 
keep out of the Irish Free State. Premier Sir James 
Craig, in the lower House of the Parliament, “pro- 
posed an address in the name of that body declaring 
Ulster no part of the newly established Dominion.” 
It was added that “the measure was sent to the Sen- 
ate, which returned it to the lower House for final 
approval after amending by inserting the words ‘and 
Senate,’ thereby making the address to read in the 
name of both Houses.” The correspondent made it 
known also that “Premier Craig stated in the House 
of Commons that Ulster would not appoint a repre- 
sentative on the proposed commission to fix the boun- 
dary between Ulster and the Free State, nor would 
she be interested in the commission in any way.” 

Dispatches from Dublin the same evening told of 
the announcement by President Cosgrave in Parlia- 
ment of the fatal shooting of Deputy Sean Hales, and 
also that Patrick O’Maille, who was Deputy Speaker, 
had been wounded. The shooting in both cases was 
said to have occurred while the men were on their 
way to the Parliament session. Word was received 
from Dublin last evening that “Rory O’Connor and 
Liam Mellowes, together with two other prominent 
Irish rebels, Joseph McKelvey and Richard Barrett, 
were executed in Mountjoy Prison this | Friday] 
morning, it was officially announced. An official 
army report states that the four men were executed 
as a reprisal for the assassination of Sean Hales, the 
Deputy shot yesterday [Thursday], and as a solemn 
warning to those associated with them ‘in the con- 
spiracy of assassination against the representatives 
of the Irish people.’ The prisoners were tried by a 
military court martial during the night, found guilty 
and sentenced to death. The death sentence was car- 
ried out at 9.20 o’clock this morning. The startling 
swiftness with which the Free State Government 
acted in consequence of the assassination of Deputy 
Hales caused a great sensation in Dublin, used as 
this city is to sensational happenings.” From Cork 
came word that “a powerful bomb was thrown at a 
military car this [Thursday] afternoon. The missile 
did not reach its mark, but exploded near by, wound- 
li g two men and two women. The bomb thrower es- 
caped.” 





No change has been noted in official discounts at 
leading European centres from 10% in Berlin, 54% 
in Madrid, 5% in France, Denmark and Norway; 
414% in Belgium and Sweden, 4% in Holland, 34% 
in Switzerland and 3% in London. Open market 
discounts in London were a trifle easier, declining to 
2 7-16%@2'%% for long and short bills, in com- 
parison with 214@2°4% a week ago, while money on 
call receded to 144%, as against 134% last week. 
The open market discount rate at Paris and Switzer- 
land continues to be quoted at 444% and 2%, 
respectively. 





The Bank of England in its statement for the week 
ended Dec. 7 reported an addition to gold stocks of 
£6,313, although, as note circulation expanded 
£179,000, there was a further reduction in total re- 
serve of £173,000, while the proportion of reserve to 
liabilities has been reduced to 1654%, as compared 


‘previous. 





with 18.94% a week earlier. All of this, however, 
caused very little concern, as it was regarded as the 
natural result of the usual Dec. 1 disbursements. 
In the corresponding week of last year the reserve 
ratio stood at 14144% and in 1920 only 924%. Public 
deposits decreased £5,887,000, but ‘‘other’’ deposits 
increased £22,118,000. Temporary loans to the 
Government increased £18,587,000, while loans on 
other securities fell £2,105,000. Gold holdings ag- 
gregate £127,446,768. Last year the total was 
£128 433,570 and in 1920 £125,877,511. Total re- 
serve stands at £22,827,000, which compares with 
£21,921,711 in 1921 and £13,916,456 a year earlier. 
Loans total £65,830,000, against £80,636,460 last 
year and £72,180,016 in 1920. Note circulation now 
amounts to £123,063,000. This compares’. with 
£124 ,961,865 and £130,411,055 one and two years 
ago, respectively. Clearings through the London 
banks for the week were £743,082,000, against £671,- 
133,000 last week and £790,961,000 the preceding 
year. The Bank’s official discount rate of 3% has 
remained without alteration. We append a state- 
ment of comparisons of the principal items of the 
Bank of England’s returns for a series of years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. . 
1918. 


1922. 1921. 1920. 1919. 
Dec. 6. 08. F- Dec. 8. Dec. 10. Dec. 11. 
£ £ £ £ £ 

Circulation... ~~ 123 063,000 124,961,865 130,411,055 88,583,615 67,508,130 
Public deposits__-__ 11,142,000 11,995,996 22,423,996 20,174,296 27,418,215 
Other deposits. _ .-_- 125,553,000 142,742,660 126,482,857 137,694,082 152,999,462 
Gov't securities__._.. 66,892,000 70,064,254 80,707,702 77,205,036 73,685,411 
Other securities__... 65,830,000 80,636,460 72,180,016 77,073,580 95,901,122 
Reserve notes & coin 22,827,000 21,921,711 13,916,456 21,526,033 28,672,336 
Coin and bullion.__127,446,768 128,433,570 125,877,511 91,659,948 77,730,466 
Proportion of reserve 

to liabilities. ____ 16%% 144% 934% 13%% 15% % 
et Gn asnwaswe 3% 5% 7% 6% 5% 





The Bank of France in its weekly statement shows 
a further small gain of 483,325 frances in the gold item 
this week. The Bank’s aggregate gold holdings are 
thus brought up to 5,534,404,825 francs, comparing 
with 5,524,101,894 frances on the corresponding date 
last year and with 5,498,062,852 franes the year 
before; of these amounts 1,897 ,967,056 frances were 
held abroad in 1922 and 1,948,367 ,056 francs in both 
1921 and 1920. Silver, during the week, gained 
103,000 frances, advances rose 58,710,000 francs, and 
general deposits were augmented by 2,585,000 francs. 
On the other hand, bills discounted fell off 554,140,- 
000 francs, while Treasury deposits were diminished 
39,609,000 francs. A further expansion of 269,911,- 
000 franes occurred in note circulation, bringing the 
total outstanding up to 36,384,061 ,000 frances. This 
contrasts with 36,666,338,460 francs at this time 
last year and with 37,920,075,165 francs the year 
In 1914, just prior to the outbreak of 
war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corres- 
ponding dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
Sor Week Dec. 7 1922. Dec. 8 1921. Dec. 9 1920. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.._...--- 483,325 3,636,437,769 3,575,734,838 3,549,695,795 
, ees No change 1,897,967,056 1,948,367,056 1,948,367,056 

TS: PE Inc 483,325 5,534,404,825 5,524,101,894 5,498,062,852 
GE eee oa Inc 103 ,000 288 ,641 ,495 279,431,935 265,589,336 
Bills discounted. _..Dec 554,140,000 2,086,060,000 2,216,673,818 3,337,908,683 
Advances. ....-.--- Inc. 58,710,000 2,217,368,000 2,326,903,871 2,176,709,874 


Note circulation... Inc.269,911,000 36,384,061,000 36,666,338,460 37,920,075,165 
Treasury deposits. .Dec. 39,609,000 28 ,533 ,000 62,558 ,934 152,881,374 
General deposits...Inc. 2,585,000 2,118,627,000 2,454,393,139 3,868,326,130 





According to the statement issued by the Imperial 
Bank of Germany, for the week of Nov. 30, the 
largest expansion in note circulation yet recorded 
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took place in that week. In round numbers, the 
increase was 110,336,370,000 marks, thus bringing 
the already stupendous total of outstanding obliga- 
tions up to 753 504,862,000 marks. Bills of exchange 
and checks increased 38,212,865,000 marks and 
deposits 39,590,528,000 marks. In discount and 
Treasury bills there was an expansion of no less than 
79,486,777,000 marks, while advances increased 
42 956,842,000 marks. Other assets registered an 
advance of 13,919,046,000 marks and other liabilities 
of 21,174,993,000 marks. Declines were shown of 
2,513,000 marks in total coin and bullion and of 
1,000 marks in gold. Notes of other banks de- 
creased 5,454,000 marks and investments 25,693 ,000 
marks. ‘The Bank’s gold is reported as 1,004,848 ,000 
marks. 


- 





The Federal Reserve Bank statement issued at the 
close of business on Thursday was featured by a 
material reduction in gold reserves, accompanied by 
a further increase in borrowing on the part of member 
institutions, bringing about a sharp lowering in 
reserve ratios. For the system gold reserves fell 
$27,000,000, while an expansion in rediscounts on 
Government secured paper, also larger bill pur- 
chases in the open market, resulted in an increase 
in total bill holdings of over $62,000,000. This raises 
the aggregate of the bill holdings to $971,772,000, 
but which nevertheless compares with $1,252,443 ,000 
at this time last year. In the New York bank very 
similar conditions prevailed. Gold was reduced 
$62,000,000, and bill holdings enlarged more than 
$73,000,000, with the result that total bills on hand 
now aggregate $266,970,000, as against $265,585 ,000 
in the corresponding week of 1921. Both locally 


and nationally earnings assets were substantially 


increased. Federal Reserve notes in actual circula- 
tion for the system showed an increase of $32,000,- 
000, but remained almost stationary in the New York 
Bank. Reserve ratios fell, 6.9% to 78.1% in the 
New York bank and 2.1% to 74.3% for the twelve 
reporting banks. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected the usual 
month-end strain and there were additions to both 
loans and deposits as well as a further slight en- 
largement of the already existing deficit. Loans 
expanded $8,985,000. Net demand deposits were 
$35,426,000 larger, bringing the total to $3,858 ,043 ,- 
000. This is exclusive of Government deposits to 
the amount of $57,119,000. On the other hand, 
time deposits were reduced $5,608,000, to $434,- 
962,000. Other changes which were not particular- 
ly significant, included a nominal reduction in cash 
in own vaults of members of the Federal Reserve 
Bank of $4,000, to $56,250,000, (not counted as 
reserve); an increase of $112,000 in reserve of State 
banks and trust companies in own vaults, and a de- 
cline of $179,000 in the reserve of these institutions 
kept in other depositories. Member banks increased 
their reserve credits at the Reserve Bank $2,505,000, 
but this was more than offset by the gain in deposits 
and the result was a loss in surplus reserves of $1 ,904,- 
180, which brought the deficit below reserve require- 
ments up to $7,472,190. Bankers showed no uneasi- 
ness over the fact that a deficit was again recorded 
and they look for a speedy rectification of this condi- 
tion with the return of funds into normal channels. 
The figures here given for surplus are on the basis of 





13% reserves above legal requirements for member 
banks of the Federal Reserve System, but not in- 


cluding cash in vaults of $56,250,000 held by these 
banks on Saturday last. 





The tendency of call money at this centre was 
toward greater firmness, until yesterday. There 
was no real flurry at any time and the quotation did 
not rise above 544%. Time money was unchanged 
at 434@5%. In some circles surprise was expressed 
over the fact that the rates for call loans kept as 
high as they did. At times, however, a rather active 
demand for day-to-day loans was reported. Until 
Wednesday afternoon the tendency of the stock 
market was still downward. Even after it turned 
upward it is probable that the transactions were 
professional to much the same extent as they were 
when prices were going in the opposite direction. 
If this assumption is correct the rally in the stock 
market should not have involved any considerable 
amount of new borrowing of money. At this very 
point it is altogether timely to suggest that if the 
Street as a whole had a more accurate knowledge 
of the total of brokers’ loans it would be in a much 
better position to forecast the immediate future of 
the money market at this centre. The statement 
comes from important banking circles that except 
for the large influx of gold in the last two years 
our money market would not be as easy as it is. 
Secretary of the Treasury Mellon in his annual 
report also gave expression to the idea that the pres- 
ent status of the money market is due largely to 
heavy gold imports. Conservative observers did 
not fail to note his word of caution against the 
danger of this vast gold supply being used for the 
purposes of inflation. It was suggested in local 
banking circles that the rates at which he offered 
two of the short term Government securities run- 
ning for the longer periods, indicated that he did not 
look for money to go below present quotations 
for some time. The loss of $61,700,000 gold by the 
New York Federal Reserve Bank and the decline in the 
reserve ratio from 85 to 78.1% offer a good explana- 
tion for the occasional stiffening of money rates. 
Yesterday, however, there was an unexpected drop 
in call money from 5 to 4%. The buying demand 
for bonds has not been particularly keen. The 


Cuban loan may not be brought out until next 
month. 





As to specific rates for money, the week’s range 
on call loans has been 4@514%4%, the same as last 
week. On Monday the high was 434%, which was 
also the renewal rate, with 444% the low. Tuesday 
there was an advance to 544%, while renewals were 
negotiated at 5%, the minimum figure. Call funds 
remained at this level on Wednesday, without 
change. On Thursday there was no range, a flat 
rate of 5% being quoted all day. Slightly easier 
conditions prevailed on Friday, with a decline to 
4%, although the ruling rate was still 5%, which 
was the maximum. The figures here given are for 
both mixed collateral and all-industrial loans without 
differentiation. For fixed-date maturities the situa- 
tion remains unchanged. ‘Trading was quiet and 
featureless and few if any loans for large amounts 
were reported. Time funds for all periods from 
sixty days to six months were offered at 5%, the 
level prevailing last week, without leading to any 
business to speak of. 
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Mercantile paper rates continue to be quoted at 
4144@434% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, although the bulk of the business is 
being transacted at the outside figure. Names 
less well known require 434@5%, unchanged. A 
moderate inquiry was noted, but trading was re- 
stricted by light offerings. Most of the inquiry is 
still from out-of-town institutions. 

Banks’ and bankers’ acceptances continue at the 
levels previously current for spot delivery. Bulls 
for delivery in thirty days, however, have been 
advanced 144%. <A fairly good demand is reported 
and transactions showed a marked increase. Both 
local and country banks were in the market. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is now 
414%, against 4% a week ago. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 414%% bid, and 4% asked for bills 
running 30, 60 and 90 days; 444% bid and 4% 
asked for bills running for 120 days, and 444% bid 
and 444%, asked for 150 days. Open market quo- 


tations follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
Prime eligible bills_._....._..._.___-__-- 44%,@4 44,@4 44,@4 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee, ed. kd catkiibadnoemuotebeeeou 4% bid 
FE eT OT ee 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 8 1922. 




















Discounted bilis maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— Bankers’ Ag-icul- 
accep- Trade (tural and 
Federal Reserve Treasury tances accep- (lire- stock 
Bank of— notes and IAberty Other- \discounted| tances paper 
certifi- | bonds wise for maturing maturing 
cates of | and secured | member | within (\91 to 180 
indebt- Victory and banks 90 days days 
edness notes (unsecured 
i 4 4 4 4 4 4 
Ea 4 4 4 4 4 4 
Philadelphia....._ _____ 4% 4% 41% 44 4% 4\4 
EE a 4% | 4% 44 4\% 4% 4% 
ET 4'4 41, 414 4% Als 416 
Atlanta. 4% | 4% 4h, 416 4% 46 
Chicago. _. 4% 4% 4% 44 4% 4% 
ar 4% | 4% 4h, 44 4% 416 
Minneapolis. - 4, | 4\% 4% 4\% 4% 4% 
Kansas City........-.. Als 4% 4% 4% 4% 4% 
ee ee | 414 41% 414 41% 4% 
San Francisco..______. 4 4 4 4 4 4 


























Sterling exchange values made further substantial 
progress in the upswing inaugurated a week or so 
ago and price levels presented the unusual spectacle 
this week of a new high record being established 
on five consecutive business days. Under the stimu- 
lus of an active inquiry, coupled with continued 
scarcity of commercial offerings, demand bills moved 
up by rapid stages to 4 54, 455 1-16 and 457, 
the last-named figure being a net advance for the 
week of 434 cents in the pound, and the highest 
point recorded since June 1919, when sterling prices 
commenced their gradual descent following removal 
of the ‘‘peg’’ which had maintained British cur- 
rency at or near 4 7634 during practically the entire 
period of the war. In the final dealings some re- 
cession occurred, as was almost inevitable after so 
spectacular an advance, and the close was slightly 
under the top. At the same time a falling off in 





the inquiry set in and the market relapsed into dul- 
ness. i 








Trading was quite active during the early days of 
the week and a good demand for sterling bills was 
reported for legitimate business purposes. Specu- 
lators, at least in the local market, did not participate 
in the week’s operations to any very material extent, 
and the strength was all the more remarkable in view 
of the anxiety felt over affairs in the Near East and 
the reparations muddle. News from Lausanne, 
indicating that the Conference had dead-locked over 
several important issues, aroused uneasiness in the 
initial dealings. Later on, cable advices assumed a 
more encouraging tone and reports commenced to 
circulate that prospects of settling the much-disputed 
Dardanelles question had improved. Throughout 
practically the whole of the week, however, the 
London market maintained a firm front and quota- 
tions from the British centre came persistently higher. 
Numerous explanations were, as usual, forthcoming 
for the advance that has taken place in the face 
of so many retarding influences, but that most 
generally accepted is that it was due largely to 
the better felling created by the attitude of the 
new Government party in Great Britain, forecasting 
greater harmony in dealing with international prob- 
lems; continued improvement in British economic 
and financial affairs; extensive selling of dollar 
exchange in London; lessening of exports from this 
country, and a marked increase in imports to meet 
holiday trade requirments. While confidence is 
shown in banking circles that an amicable settle- 
ment of indemnity and debt funding issues is really 
in sight, it is becoming apparent that sterling is 
rapidly reaching a point where values will be less 
and less affected by European political disturbances. 
It is worthy of note that the week’s high quotation 
represents a gain since Jan. 1 this year of 5534 cents, 
and of $1 391% over the low record figure of 3 18, 
touched on Feb. 4 1920. At present levels sterling 
is only about 6% below par. It is not possible, 
of course, positively to affirm that the advance 
can be maintained; still bankers almost unanimously 
assert that the advance is based on genuine im- 
provement and is not the result of either manipulation 
or speculative activity. 

Referring to the more detailed quotations, sterling 
exchange on Saturday was strong and fractionally 
higher, with demand at 4 52!14@4 52 9-16, cable 
transfers at 4 5214@4 52 13-16, and sixty days at 
4 5014@4 50 7-16; trading was dull and uninterest- 
ing. On Monday another sharp rise took place, and 
the result was to bring the quotation up to 4 54 for 
demand; the low was 4 52, while cable transfers 
ranged between 4 52144@4 544, and sixty days at 
4 497,.@4 51%; higher London cables and light offer- 
ings, also a more active demand for sterling inci- 
dental to holiday trade requirements, were mainly 
responsible for the strength. The upward movement 
attained further momentum on Tuesday when de- 
mand advanced to 4 5334@4 55 1-16, cable transfers 
to 4 5354@4 55 5-16, and sixty days to 45144@ 
4 52 15-16. On Wednesday the same general fac- 
tors were at work and sterling rates reached another 
new high record, with the range 4 554@4 56% for 
demand, 4 56144@4 567, for cable transfers and 
4 5334 @4 54% for sixty days. After early firmness, 
prices receded slightly on Thursday, so that demand 
bills ranged at 4 563¢@4 571%, cable transfers at 
4 56°4@4 57°, and sixty days at 4 54 1-16@ 
4 54 13-16. Friday’s market was quiet and a trifle 
easier, with demand at 4 56 3-16@4 56 15-16, cable 
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transfers at 4 56 7-16@4 57 3-16, and sixty days at 
4 54 1-16@4 54 13-16. Closing quotations were 
4 54 11-16 for sixty days, 4 56 13-16 for demand and 
4 57 1-16 for cable transfers. Commercial sight bills 
finished at 4569-16, sixty days at 4 53 13-16, 
ninety days at 4 53 7-16, documents for payment 
(sixty days) at 4 54 3-16, and seven-day grain bills 
at 4 55 13-16. Cotton and grain for payment closed 
at 4 56. 

The gold movement was resumed this week and the 
Homeric from Southampton brought $2,721,000, the 
Rotterdam from Holland $42,000 in gold coins, and 
the Serbino from Alexandria $731,000 in gold coins. 
From South American points the following consign- 
ments were received: $19,575 in gold bars, bullion 
and gold dust on the Ecuador from Colombia; several 
small shipments of gold and platinum on the Metapan 
from Colombia, and 60 bars of silver on the Esperanzo 
from Vera Cruz. 





The Continental exchanges failed to participate to 
any appreciable extent in the improvement noted in 
sterling and quotations on most of the leading 
European currencies moved aimlessly, first in one 
direction, then in the other, without definite trend 
either way. This was especially noticeable in French 
and Belgian exchange which hovered between 7.14 
and 6.95 for the former and 6.54 and 6.43 for the 
latter. Reichsmarks remained at or near the figure 
of 0.0114, while Austrian kronen are still being held 
around 0.000141%4%. A feature of the week was a 
violent break in Greek exchange which was adversely 
affected by the militant attitude of the political 
party now in power. ‘Trading, as has so often been 


the case in recent weeks, was intermittently active, 


with the undertone feverish and nervous. This was 
to some extent due to the unsettlement prevailing at 
foreign centres, also to the tactics of speculative in- 
terests abroad. Locally, operators are still adhering 
to a policy of extreme caution with reference to the 
making of new commitments, and the volume of 
business passing is relatively light. Italian exchange 
proved an exception in some respects to the general 
rule and the quotation for lire moved up to 5.04, 
though dealings in this class of exchange were not 
particularly extensive and subsequently there was a 
recession to 4 96'4%. Cable advices from Italy state 
that the Fascisti Government is largely responsible 
for the upward movement, which is said to have been 
brought about by the elimination of speculation and 
close supervision of all transactions with a view to 
fixing the rate. It is felt here, however, that such a 
course, unless accompanied by actual trade better- 
ment is likely to fail of its purpose, as all other at- 
temps at artificial pegging have proved to be. A 
hopeful factor, however, is that Italy is not directly 
concerned in either the outcome of the reparations 
tangle or the Turkish dispute. Toward the latter 
part of the week the European political atmosphere 
gave indications of clearing and intimations were 
heard of the possibility of an adjustment of affairs 
concerning the Near East; also that the reparation 
outlook had improved. France was reported as 
showing signs of weariness of the continued strife 
with Germany and a greater willingness to co-operate 
in an endeavor to arrive at some sort of settlement on 
the question of unpaid reparations. Denial, offi- 
cially, on the part of the French Government of any 
intention of a military invasion of the Ruhr region 
had a good effect on sentiment, while the fact that 








the Allied Premiers are seemingly progressing with 
their arduous task, was regarded as encouraging. 
Exchange on the Central European countries re- 
mained quiet, without essential change. 

The London check rate in Paris finished at 64.40, 
as against 64.15 last week. In New York sight 
bills on the French centre closed at 7.1114, against 
7.08; cable transfers at 7.1214, against 7.09; com- 
mercial sight bills at 7.091%, against 7.06, and com- 
mercial sixty days at 7.064, against 7.03 the previous 
week. Antwerp francs finished at 6.551% for checks 
and 6.56! for cable transfers. This compares with 
6.55 and 6.56 last week. Final quotations for 
Berlin marks were 0.0114, against 0.01 5-16 a week 
earlier. Austrian kronen closed at 0.000141%4, un- 
changed. Lire finished the week at 5.021% for bankers’ 
sight bills and 5.03% for cable transfers, as contrasted 
with 4.85) and 4.861% the week before. Exchange 
on Czechoslovakia closed at 3.1714, against 3.18; 
Bucharest at 0.62% (unchanged); Poland at 0.00057 %, 
against 0.00059, and Finland at 2.53, against 2.52. 
Greek drachma slumped to 0.94, a loss of 42 
points, but recovered and elosed at 1.18 
for demand, with cable transfers at 1.23, against 
1.36 and 1.41 last week. 





In the former neutral exchanges, while trading 
was not especially active, pronounced strength was 
shown not only in guilders, but also in Swiss franes 
and in Seandinavian rates. Dutch currency gained 
62 points to 39.87. Swiss francs moved up to 18.97, 
a gain of 49 points, while Norwegian remittances 
advanced to 19.01, which is 53 points over last 
week’s close. Lesser advances took place in Swedish, 
Danish and Spanish exchange. Trading, however, 
except where selling for German account was in 
progress, was quiet and featureless. 

Bankers’ sight on Amsterdam finished at 39.77, 
against 39.49; cable transfers at 39.86, against 39.58; 
commercial sight bills at 39.72, against 39.44, and 
commercial sixty days at 39.41, against 39.23 last 
week. Swiss frances closed the week at 18.83 for 
bankers’ sight bills and 18.85 for cable remittances. 
A week ago the close was 18.48 and 18.52. Copen- 
hagen checks finished at 20.58 and cable transfers at 
20.62, against 20.33 and 20.37. Checks on Sweden 
closed at 26.94 and cable transfers at 26.98, against 
26.93 and 26.97, while checks on Norway 
finished at 19.01 and cable transfers at 19.05, 
against 18.48 and 18.52 a week earlher. For 
Spanish pesetas the close was 15.54 for checks and 
15.55 for cable transfers. Last week the final 
quotation was 15.37 and 15.38. 

With regard to South American exchange, a firm 
tone has been maintained and the check rate on Ar- 
gentina advanced to 37.65 and cable transfers to 
3734, in comparison with 37.00 and 371% a week ago. 
For Brazil the rate moved up to 12.40 and 12.45, as 
against 12.25 for checks and 12.50 for cable remit- 
tances last week. Chilean exchange finished at 
12.20, against 12.25, but Peru advanced to 4 19, 
against 4 14 last week. 

In the Far Eastern exchanges marked strength was 
shown by Chinese and Indian currencies, the former 
in sympathy with the advance in sterling, also higher 
prices for silver, and the latter on an improved trade 
position. Hong Kong finished at 544@54%, 
against 5334@54; Shanghai, 72@72'4, against 71@ 
7134; Yokohama, 4854@49, against 48144@48%4; 
Manila, 4934@4954, against 4934(@50; Singapore, 
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5314¢ 4@ 5334, against 53@53 4; Bombay, 301 5G 3034 
and Caleutta, 


(unchanged), 
30144 @30%. 





Pursuant to the requirements of Section 

the Federal Reserve 
now certifying daily to the Secretary of the 
the buying rate for cable tranfers on the 
We give below the record for 


Tariff Act of 1922, 


countries of the world. 
the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1922, DEC. 2 


TO DEC. 


301 


4@30%, 


_ >” 


Iie 


8, INCLUSIVE. 


against 


of the 

Bank is 
Treasury 
different 





| Noon Buying Rate for Cable Transfers in New York. 
Value in United 


Country and Monetary Unit. 
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Staies Money. 























| Dec. 2.| Dec. 4.| Dec. 5 | Dec. 6. | Dee. 7. | Dec. 8. 
EUROPE— x $ bd x $ $ 
Austria, krone..._....... $.000014)$.000014) $.00001 4 3.006 +7 $ 000014. s. 000014 
Belgium, franc. ........-. | 0550 £0659 0644 | 06 | 0649 | .0653 
Bos ciienadébne 990695 096957) .00695 | 90 917] 006987) .996983 
Czechoslovakia, krone__._| .031753] .031811|) .031378) .031772) .03175 | 031744 
Denmark, krone___-___-_- 2042 | .2040 | .2045 | .2054 , 2062 | 206 
England, pound sterling. -_| 4.527! 5333 14.5445 4. 5628 14.5654 Pw 5659 
Finland, Markka_______- 025213] .025075| .025075| .025169) 025263 | .02525 
Vrance, franc............ 0702 0702 0697 | .0697 | 0705 | .0708 
Germany, reichsmark...-_. | 000125] .000124| .099121|) .000118) 009127) .000124 
Greece, drachma.________. 0141 0134 0124 | 0108 | .9100 | .0113 
Holland, guilder_-__-_-_-- 3963 | 3939 | 3975 | .3992 | .3994 | .3989 
Hungary, krone... _..._.- | 9004311 .000433] .000433] .000431| .090432! .909435 
A a a DAES 0502 495 0495 Q0498 | .O502 
Norway, krone________-- 1856 1857 1859 1883 | .1894 1903 
Poland, mark. __......... 090052) .000960} .009059| .000057| .000058|} .000058 
Portugal, escuda.__-_._-- 0445 | .0440 | .0436 | 0431 | 0442 | .0429 
Rumania, leu. -____..._-- 6063021 .006325| .006338| .006256| .906269) .006247 
Serbia, dinar_____...._.- 013329] .O13886| .014014) .013493) .613571| .013557 
Spain, peseta____..._._.- 1539 | .1539 | .1543 | .1549 | .1550 1552 
Sweden, krona._________. 2697 £2595 .2699 2599 | .2696 | .2698 
Switzerland, franc_______- 1876 1895 1887 1884 | .1885 | .1886 
ay 7 wa Be « fowsbu | .003405| .003456) .003497| .003369) 003386) .003386 
ete | | 
China, Chefoo tael___.__- 7417 | .7408 | .7450 | .7479 | .7446 | .7408 
Hankow tael_____- | 7408 | .7400 | .7442 | .747! 7438 | .7400 
** Shanghai tael____. .7130 7140 7195 7207 7163 | .7134 
*“  Tientsin tael____-- 7467 TAG 7508 7529 7496 | .7467 
“ Hongkong dollar.) 5361 | .5356 | 5379 | 5405 | 5379 | .5356 
** Mexican dollar____| .5217 5225 5267 5290 5233 5231 
“  Tientsin or Peiyang 
i ttcnsesese 5367 | .5333 | .5408 | .5454 5404 | .5392 
“Yuan dollar. _____- 5317 | .5308 | .5350 | .5392 | .5358 | .5317 
India, rupee._........_.- .3008 3005 3014 3025 8022 3025 
Japan, yen-_-.__.______. 4859 | .4861 4874 4879 4875 A874 
Singapore (8. 8.) dollar___| 5221 5196 5264 5242 5279 5296 
NORTH AMERICA— 
Canada, dollar___-_...._- .999722| .999746| .999874| .999774| .999722| .999510 
Cuba, peso._____._._.... 999766) .999188| .999188| .999188| .999438| .999438 
Mexico, peso... --.._..-. 48575 | .484375| .48525 | .48375 | .483438] .48325 
Newfoundland, dollar_...| .997109;) .997344| .997305| .997188| .997188) .996875 
SOUTH AMERICA— 
Argentina, peso (gold)____| .8431 | .8466 | .8507 | .8519 | .853) 8534 
Brazil, milreis.__--._.__. .1199 .1194 .1198 1210 1218 1210 
Chile, peso (paper) _______ 1207 | .1201 | .1195 | .1185 | .1199 | .1200 
Uruguay, eso. --.......- 8125 8104 8193 8422 8385 ‘8412 




















The New York Clearing House banks in their 
operations with interior banking institutions, have 
gained $3,463,433 net in cash as a result of the cur- 
rency movements for the week ending Dec. 7. 
Their receipts from the interior have aggregated 
$5,140,833, while the shipments have reached $1,677,- 
400, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

















INSTITUTIONS. 
G Into Out of Gain or Loss 
Week ending Dec. 7. Bank... Banks. to Banks. 
Banks’ interior movement___...____. $5,140,833! $1,677,400'Gain $3,463,433 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 




















Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Dec. 2. Dec. 4. Dec. 5. Dec. 6. Dec. 7. Dec. &. Jor W 
$ $ $ $ $ $ $ 
90,000 000/63 ,000 ,000'65,000 ,000! 48 ,000 ,000'61 ,CO0 ,000' 46,000,000! Cr. 378,000,000 














Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation in 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 


: 











Dec. 7 1922. Dec. 8 1921. 
Banks of—\|——— eiineieeuneds shia - 

Gold. | ‘ire er Tot: tal Gold. Silver. Total. 
eS OS? Sr Or ae a ee es ee 
Ingiand _.|127,446,768| = _- 127, 446, 768 128.433.576. » ainebina 1128 ,433 576 
France a_.|145,457,511) aes 520. 000 156.977.511 143,029,394) 11,160, 000 154,189,394 


7.174.780) 49,684,900) 
313,000) 10,944,000) 


649,750 50,334,650 
2,369 ,000 13,313,000 


50,110,830) 
10,944,000) 


Germany - 7,063,950 5% 


Aus -Hun- 2’ 369 000 13 





Spain_____1100,948,000) 25,908,000 126,876,000) 100,351 000) 25,105 ,000/125,456 ,000 
Italy.....| 35.002.000| 3,039,000) 38,041,000) 33,769,000, 2,969,000) 36,738,000 
Netherl’d..| 48,483,090! 639.000 49, aye 50,497 ,000 418,000 50,915,000 
Nat. Belg_| 10,664,000| 2,067,000 12,731,000) 10,663,000, 1,600,000) 12,263,000 


> 


Switzerl’d.| 21.252.000) 4,540,000 25 792000. 21,801,000 4,961,000 26,762,000 


Sweden___| 15,224,000) -_-_-.- 15.2 224,000, 15,281,000 caimnades 15,281,000 
Denmark _| 12,683,000 251.000 12,934,000| 12,685,000) 188,000 12,873,000 
Norway _. 8,183,000) ; 8,183, 000: 8.118.000, ...-«-<«- 8,115,000 


8, Als 5, 000) 








49. 419, 750 634. 673 624 
49 .575.5501634 ,749 370 








208 059: 585 25 3.870 
760.063 585,173,824 


Total week 586. 398. 109) 57.407 .950 643. 
Prev. week'586 329, 513) 57 .430.5501643, 





a Gold holdings of the Bank of France this year are exclusive of £75,918,682 


held abroad. 


THE PRESIDENT’S BUDGET MESSAGE 

The message of the President of the United States 
in transmitting the annual Budget to Congress is a 
unique document. It marks the first occasion in our 
financial history when the President made a review 
and an analysis of the financial condition of the Gov- 
ernment. Last year, when the first Federal Budget 
was transmitted to Congress, he did not send a for- 
mal Budget message, but sent the report of General 
Dawes, the first Director of the Budget. This act of 
grace on the part of the President was fit and proper 
because the first report of General Dawes was in it- 
self a monumental document completely filling any 
need for a Budget message. The budget system now, 
however, has reached a condition of normal opera- 
tion, aed henceforth each year the country will look 
with great interest to the exposition of the financial 
program of the Government by the President. 

While the message of the President is brief, it 
strikes some high points of national finance of ab- 
sorbing interest. For example, new estimates of re- 
ceipts and expenditures for the current fiscal year 
were given out by the President, which indicate a 
prospective deficit of $274,000,000. This is a great 
reduction from the estimated deficit based upon fig- 
ures available last July, which was $697,000,000. The 
decrease in the estimated expenditures for 1923 is 
attributed by the President to continued pressure for 
economies, and the increase in the estimate of re- 
ceipts to the increase in the receipts of customs reve- 
nues under the new tariff and to the stimulation in 
the collection of ordinary receipts. It is well known 
that the Government is making every endeavor to dis- 
pose of its surplus property through cash sales. 
rom efforts of this kind it is expected to bring into 
the Treasury larger sums of money from miscellane- 
ous receipts than was apparent when the estimate 
was made last July. A prospective deficit of $274,- 
000,000 is, however, in itself a rather serious matter, 
but the President expresses the hope that the condi- 
tions upon which these Dec. 1 estimates were made 
would change for the better later on in the fiscal year. 

The above figures do not take into account such 
increases aS May be made in current expenditures 
due to appropriations by Congress outside of the 
Budget. For example, on Dec. 4, the very first day 
of the regular session, the House approved the so- 
called Bursom Pension Bill, which passed the Senate 
last summer. This alone, it appears to be now esti- 
mated, will cause an expenditure of nearly $50,000,- 
000 before July 1 next. 

Coming to the Budget for the fiscal year ending 
June 30 1924, the President gives the total receipts, 
excluding the postal service, at $3,362,000,000, and 
the estimated expenditures at $3,181,000,000, thus 
showing a prospective surplus at the close of the next 
fiscal year of $181,000,000. This is a most encourag- 











lion in the principal European banks: 
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The President shows that the estimates of appro- 
priations requested for 1924 in the Budget are ac- 
tually less than the current appropriations for the 
fiscal year 1923. This in itself is an unusual circum- 
stance. Under ordinary conditions, in pre-Budget 
days, the estimates of appropriations habitually ex- 
ceeded the current appropriations by considerable 
sums. That they are less in the current Budget is 
due to the fact that every item in the estimates was 
scrutinized by the Bureau of the Budget and by the 
President, and the sums cut down to the minimum 
needs of the departments and establishments. 

Another unusual feature of this message is that 
the President discusses the whole field of national 
finance from a functional point of view. Taking the 
estimates of appropriations, he shows that the mili- 
tary functions of the Government, including national 
defense and military pensions, etc., require an expen- 
diture of about 33% of the entire Budget, whereas all 
of the civil functions of the Government require 
about 27%. This latter item includes the Postal 
Service, which requires about 15% and which is al- 
most self-supporting. About 37% goes to pay the 
interest on the public debt and the retirement of the 
public debt. There is much food for thought in this 
analysis. 

In discussing the retrenchment policy of the Gov- 
ernment since June 30 1919, the President shows suc- 
cessive reductions in expenditures from $6,403,000,- 
000 for the fiscal year 1920, to $5,538,000,000 for the 
fiscal year 1921, to $3,795,000,000 for the fiscal year 
1922, to an estimate of $3,704,000,000 for the fiscal 
year 1925, and to $3,181,000,000 for the fiscal year 
1924. These figures show large and progressive re- 
ductions from the peak of the war expenditures 
which occurred during the fiscal year 1919. 

The President then asks this question: “Can there 
be a reasonable expectation for further considerable 
reductions in Governmental expenditures in the near 
future?” Realizing the great importance of this 
question and the manifest public interest in the an- 
swer to it, the President showed that there were fixed 
charges against the Government of about $2,000,000,- 
000 per year over which he had no administrative 
control, and that further reductions, if any, must 
be made out of the remaining $1,000,000,000. This 
question naturally leads to an appraisement of the 
Federal services which are supported out of this sum. 
The President apparently assumed that the Army 
and Navy had reached a minimum of expenditure for 
the purposes of national defense, and could not be 
further reduced. He did, however, point to the rap- 
idly broadening field of Governmental expenditure to 
meet popular demands for Federal aid and Federal 
services of various kinds, which we have not in the 
past considered as fundamental to the operation of 
the Federal Government. While he did not specify 
particular items of expenditure in this class, he as- 
sumed that Congress and the country were suffi- 
ciently familiar with these new developments to 
grasp the significance of his utterances. 

The President has no alternative but to execute 
and administer the laws enacted by Congress, and in 
making appropriations that body very often divests 
him of authority to curtail them. Having reduced 
expenditures to the minimum consistent with the op- 
eration of the Federal organization under existing 
laws, no further considerable reductions can be 
made, indicates the President, and no further relief 
given to the taxpayer through reduced rates of taxa- 





tion, unless Congress takes action to withdraw the 
Federal Government from a large number of services 
which have within recent years been imposed upon it. 
It has been estimated that at least $150,000,000 a 
year could be saved to the taxpayers through such 
withdrawals without in any way impairing the fab- 
ric of the Federal establishment. It is our opinion, 
too, that military and naval expenditures can be fur- 
ther reduced. At all events, some way of making ad- 
ditional drastic reductions in the outlays must be 
found, for the burden of taxation as it now exists 
cannot be long endured. It is destructive to business 
and to individual effort alike. But the power to do 
this rests with Congress, and hence appeal must be 
to that body rather than to the Executive. Why 
would it not be a good idea for the suffering taxpay- 
ers in different localities to get together and bring 
pressure to bear upon their respective Congressmen, 
in much the same way as labor organizations are do- 
ing, giving these Congressmen plainly to understand 
that unless they heed the imperative demand for 
lower taxes their political lives will be in danger. 








THE ATTACK UPON ATTORNEY-GENERAL 


DAUGHERTY. 

The movement to impeach Attorney-General 
Daugherty, begun directly after he obtained his 
sweeping injunction against the railway strikers, has 
progressed far enough to be now before the House 
Judiciary Committee, of which Mr. Volstead, a man 
very well known by name and one of those defeated 
in November, is the head. The Federal Constitution 
says little about impeachment. The power to insti- 
tute such a procedure is solely with the House, and 
the trial thereof solely with the Senate; conviction 
can be only with the concurrence of “two-thirds of 
the members present,” and when the President is on 
trial the Chief Justice of the Supreme Court shall 
preside. The President, “and all civil officers of the 
United States,” shall be removed from office on im- 
peachment for and conviction of “treason, bribery, or 
other high crimes and misdemeanors.” The judg- 
ment shall not in any case extend beyond “removal 
from office and disqualification to hold and enjoy 
any office of honor, trust, or profit under the United 
States”; but the convicted party shall nevertheless be 
liable and subject to indictment, trial, and punish- 
ment, “according to law.” 

This is all there is upon the subject. The first case 
of impeachment in our history was as early as 1797, 
when a Tennessee Senator was accused of conspiring 
towards a war with Spain in favor of Great Britain; 
he resigned his seat, and the case was dismissed for 
lack of jurisdiction. In 1803 a Federal District 
Court judge was charged with drunkenness and dis- 
regard of law, and was convicted by a vote of 19 to 7. 
In 1804 Justice Samuel Chase of the Supreme Court 
was accused of misconduct at sundry trials, and was 
acquitted by votes varying somewhat on the several 
counts, but heavily in his favor. In 1830 Judge Peck, 
of a Federal District Court, was impeached on the 
singlar charge of “‘tyrannous treatment of counsel” ; 
the vote was 21 to convict and 23 to acquit. In 1862 a 
Federal District Court judge was charged with sup- 
porting secession and was convicted by 32 to 4. In 
1868 was the notable impeachment of President John- 
son, accused of corrupt use of the veto and various 
infractions of law; the vote was 35 to convict and 19 
to acquit, the prosecution failing by asingle vote. In 
1876 Secretary of War Belknap was accused of tak- 
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ing bribes, and was acquitted by 5 to 25. In 1905 a 
Federal District Court judge was accused of miscon- 
duct in office and was acquitted; the vote was 55 to 
convict and 37 to acquit, the necessary two-thirds not 
being obtained. In 1914 another District judge 
was impeached, but the proceeding was abandoned. 
Nearly two years ago, a resolution of impeachment 
of Judge Landis for accepting the lucrative offer of 
dictator of the “national game” was offered, but the 
attempt perished in committee. 

Partisan and personal bitterness and quarrels 
have, of course, led to many threats of impeachment. 
Congressman Keller of Minnesota, who has now taken 
the role of prosecutor in the case of the Attorney- 
General, declares himself prepared to prove “serious 
misconduct in office, highly prejudicial to the pub- 
lic interest, grave abuse of constitutional powers,” 
and so on, no less than “fourteen particulars” being 
named. One charge is that of fraud and deceit upon 
Mr. Taft in the Morse case during his Presidential 
term, and Mr. Taft is to be called from the bench of 
the Supreme Court as a witness, though the power to 
do this may well be doubted ; Mr. Wickersham is also 
named as a witness, and (naturally and inevitably) 
Mr. Gompers. Such accusations as refusal to prose- 
cute war grafters, appointing unworthy men to posi- 
tions, willful diversion of public funds in employing 
men to shadow Congressmen who had criticised his 
conduct, “perversions of the processes of justice” on 
behalf of certain corporations, dismissing faithful 
employees and retaining some who had been proved 
guilty of accepting fees for representing others under 
charge of violations of statute, and continued sub- 
mission to corporations and persons of great wealth 
and power—these form eight of the fourteen charges 
against Mr. Daugherty, and may be gathered together 
as a single charge. Prove these, and Mr. Daugherty 
stands as corrupt and unfit; but the proof is yet to 
be brought, and the presumption lies heavily against 
its existence. 

The other charges are three of omission, and one of 
commission. The acts of omission are said to be “con- 
tinued and deliberate refusal to prosecute” cases of 
violations of the anti-trust laws urged by the Trade 
Commission, this being “a willful and deliberate at- 
tempt to destroy the efforts and activities” of that 
very active body; also “willful and deliberate failure 
to enforce” statutes for the protection of travelers by 
rail; also a like refusal to prosecute violations of the 
anti-trust laws brought out by certain legislative 
committee investigations in this State concerning 
housing. Now comes the single positive charge in 
this bunch: 

“7. The perversion of the legal process of the 
United States for the purpose of instituting action 
for which there was no justification and the demand- 
ing against individuals processes of court subversive 
of the rights of freedom of the press and peaceful as- 


sembly assured by the Constitution and laws of the 
United States.” 


That is to say, the “injunction,” and at this stage 
of the trial Mr. Gompers and Mr. Jewell will please 
take the witness stand. 

The charges of corruption are sufficient, if even 
one of them is established by positive evidence. As 
for those above classed as “negative,” they amount to 
this: that Mr. Daugherty has not done, as prosecut- 
ing officer, what certain persons say they think he 
Should have done. Here is a field of accusation and 


officer, in any country or any time, who is not open 
to impeachment for having failed to do what, in the 
opinion of some persons, he should have done. The 
“injunction” charge, however, is the crux of the pro- 
ceeding. Upon the wisdom, the timeliness, and the 
practical value of that particular intervention opin- 
ions may reasonably differ; but it is hard to see how 
there can be a violation of law in either asking or 
granting an order forbidding violations of law, nor 
does the fact that a particular injunction is very dis- 
pleasing to certain persons to whom injunction proc- 
esses are known to be anathema make such action 
violative of official duty. Precisely what constitutes 
“treason, bribery, or other high crimes and misde- 
meanors” the Constitution does not state. The docu- 
ment does, however, distinctly and exclusively define 
treason. Bribery needs no explanation. As for mis- 
demeanors of a “high” order, any proven violation of 
the penal statutes or any one of many possible acts or 
speech which no statute can attempt to enumerate in 
detail yet are “disorderly conduct” might be deemed 
a punishable offense; but to have bitterly angered 
Mr. Gompers and his following is not a malfeasance 
in office. 

This proceeding, which it is hardly supposable can 
succeed in the Senate, even if it can command a vote 
in the House, is to be accepted as one more instance 
of the rancorous excesses of the time. It is also in 
line with the “recall” folly, which would have judges 
and executive officers act, figuratively speaking, 
with a noose about their necks, whereby to jerk them 
off and out as soon as any action might displease. 
Such a popular spasm has not the sense to perceive 
that a pliant judge or executive officer could be of 
service to selfish and crooked persons and causes, but 
to no others. : 








LIGHT FROM THE TREND OF HISTORY. 


In the prevalent confusion, economic, financial 
and political, guidance can from no source be more 
confidently sought than from the trend of History. 
This task is undertaken in a book just from the press 
of Macmillan, dealing with the origins of 20th cen- 
tury problems.* 

It marks the change in the modern conception of 
history. The record of events or the deeds and aims 
of great captains give place in importance to the 
story of the life of mankind. History would discover 
and trace the main factors which may be the causes 
of existing conditions. By weaving these into a 
unity a trend is disclosed which like a stream, little 
influenced by what it carries on its surface, pursues 
its determined course. 

Our author seeks in this trend the clue for estimat- 
ing the forces which count, and for passing by those 
whéch have proved negligible. He points out that 
western civilization arose out of the fall of great 
empires, and has experienced many disturbances and 
upheavals. It faces a distinctly new epoch to-day. 
If we are to understand the course of events we shall 
have to start with such ruling ideas as the conception 
of the State, and the Genesis of Constitutional Gov- 
ernment; and then note the Rise of Public Opinion, 
the Idea of Nationalism, and its Spread, the Appear- 
ance of the Middle Class and its Triumph, the Awak- 
ening of Germany with her new Doctrine of the 
State, and all the powerful movements, political, so- 
cial and economic, which have sprung into action to 
create the world situation to-day. 





blarney as wide as an ocean, and there is not a civil 








*The Trend of History: 


William K. Wallace; Macmillan. 
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To trace this complex movement and to estimate | 


the influences that are combined in creating the ex- 
isting situation would seem to require volumes. A 
good outline of it is furnished in the modest book 
before us. The various phases of the movement are 
tredted in separate chapters and the progress is made 
plain. The development of the State which under- 
lies the whole may be followed from the early theistic 
conception through the different forms of Constitu- 
tional Government, the Nation-State, Imperialism, 
the State as Power, to the Super-State. The varied 
influences in shaping this development excited by 
American Independence, the French Revolution, the 
New Nationalism, the spread of Suffrage, and the 
Great War, would be interesting to take up in detail. 
We must, however, content ourselves with one or two 
less known forces. 

The freeing of the individual conscience, of the 
Church, and of the State, followed one another from 
the Protestant Reformation into the 18th century, 
when the conception of human liberty and progress 
arose and prepared the way for the recognition of the 
Individual, which became the possession and inspira- 
tion of the 19th century. At this point our author 
places the appearance of the “Middle Class Mind.” 

We recognize at once a new fact. The Middle Class 
Mind was not known before to exist. The 18th cen- 
tury, for instance, has no superior for the strength 
and intelligence of its leading minds. The philosoph- 
ers of England, the poets and writers of France, the 
thinkers and men of science of both countries, were 
numerous and eminent, but they thought for their 
own world and spoke to it. Now a new task appeared 
and at once became commanding. The Middle Class 
Mind had to be educated and taught to know itself. 
This became the task of the 19th century. National- 
ism and Patriotism were as yet unknown. The com- 
mon bond of mankind became the thought uppermost 
in men’s minds. Leagues to establish perpetual 
peace were universal. Following Kant and Rousseau 
philosophers sought to frame a system of government 
that would work everywhere and for all classes, and 
would insure to all their lawful heritage of “life, Lib- 
erty and the pursuit of happiness.” 

The Middle Class Mind offered “the golden mean 
for the Golden Rule of life,” and there was no con- 
ception of a different mentality existing in other 
classes of society. Nothing was extravagant or un- 
reasonable in programs of reform offered for the 
Middle Class manner and view of life. Simplicity 
was to prevail everywhere, with a benign compla- 
cency ; and men did not hesitate to propose all man- 
ner of questions, for which satisfactory answers were 
promptly supplied, and to announce broad generali- 
ties for which sure acceptance waited in the world 
of their own class. A “return to nature” was to be 
the cure-all, Laissez faire was the new doctrine of 
freedom, and Constitutional Government was the 
contribution of the Middle Class in full confidence 
of their ability to manage the State. It mattered 
little that the men who formulated political and eco- 
nomic doctrines for the adoption and use of the com- 
munity were leading recluse lives, and believed that 
abstract reason was all that was necessary to solve 
the riddle of the universe. 

We have here, then, the origin of the conditions 
which confront us to-day. The ideas, the methods 
and the forces of a century ago find now a wider 
hearing and consequently face new and more diffi- 
cult problems. The Middle Class Mind cannot be ig- 
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nored; it is still so important that diplomats, Rep- 
resentatives, even Presidents, “keep their ears to the 
ground,” in order to know what to do. 

With this clue our author gives us in rapid succes- 
sion the story of the Revolutions, the Restorations, 
and the Aftermath of new ideas and schools of 
thought, which led in the Awakening of Germany, 
the birth of Communism and the New Nationalism, 
which characterize the first half of the 19th cen- 
tury. 

Events moved rapidly. Europe was reaching polit- 
ical maturity. The Second Empire in France, the 
expansion of British rule, the Realpolitik of Ger- 
many marked the rapidity and effect of movements 
which offered large opportunity for the influence and 
dominance of individuals. Karl Marx, Louis Napo- 
leon, Bismarck, and prominent Englishmen, Cobden, 
Gladstone, Disraeli, were destined to stamp their 
impress upon the succeeding decades and to leave 
more or less enduring results. Imperialism as an 
immediate power arose. Capitalism was still out- 
wardly under the control of the Middle Class, to 
whom Imperialism merely appeared as the expansion 
of Nationalism. The Proletariat, which was now be- 
ginning to assert its rights, also accepted it as a de- 
sirable form of expansion. The contest between 
Gladstone, representing the upper Middle Class 
party, and Disraeli as representing the aristocracy, 
was with him also taking advantage of the Proleta- 
riat as a new political party. 

With the unchecked development of individualism 
under the dominance of Middle Class rule and the 
Laissez faire policy, the State became subservient. 
The Aristocracy and the Proletariat, extremes so- 
cially, proved to be for the hour nearer together than 


either was to the Middle Class. They both believe in 


power, and understand obedience. They disparage 
the nicely balanced liberalism and sufficiency of the 
Middle Class policy which in secular affairs had re- 
duced the State to a man-made device for individual 
benefit with the consequent belief that political 
equality compensates for whatever social or eco- 
nomic inequality exists. 

While the Middle Class introduced the idea of per- 
fectability and progress, and advocated a liberalism 
which developed large social irresponsibility, it 
sought to destroy the last vestiges of the aristocratic 
regime with all hereditary rights, removing even 
from the family its derivation from God. This with 
its reliance upon its system of checks and balances in 
the State, and its retaining many of the symbols of 
aristocracy in connection with its own increasing 
prosperity, sufficed to make possible the great polit- 
ical changes which mark the closing period of the 
19th century and those which now are upon us. 

When Disraeli came into power it was possible for 
him to reverse British policy. He proclaimed and 
inaugurated the Empire, put through the purchase 
of a controlling interest in the Suez Canal and sided 
with the Turks against Russian domination in the 
Balkans. Middle Class policy, at least for the time, 
disappeared in Britain. 

On the Continent Bismarck in even more definite 
form played class against class and interest against 
interest until power lay in his hand. Democracy, In- 
dividualism, and the Middle Class disappeared. The 
Kaiser impersonated the State, and the all-powerful 
rule of the Prime Minister, the Kaiser’s appointee, 
made it posssible for William II to proclaim himself 
the vice-gerent of God. The rule of the State ex- 
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pressed in his decrees superseded in the minds of the 
people, the commands of God. 

The last stage of the development of political the- 
ory was reached. Power centred in the State rep- 
resented by a strong man became the accepted con- 
ception. The sword is the arbiter of right, and man 
loses his moral bearings. Bismarck and Karl Marx, 
standing at the antipodes of the new social movement 
were ready to use the same weapons. Bismarck, hav- 
ing them at hand, was able to control and direct the 
social and political evolution of a great nation. 
Marx, lacking the power, could only preach revolu- 
tion. 

It was left for us to see Lenin and Trotzky and now 
Mussolini, originally Socialists of the fiercest kind, 
to-day throwing overboard Socialism and denounc- 
ing Democracy, establishing themselves and the form 
of government they consent for the hour to use, on 
their individual and irresponsible will. 

To Bismarck is awarded this distinction by a re- 
cent German author: “He embodied in himself the 
conception of the State as freed from all moral law; 
he adopted this view and practised it in dead ear- 
nest; while the others only played with it.” 

We see the result in the devastation of Europe and 
the uprooting of civilization by the Great War. It 
may yet be found that Bismarck and his imitators 
have unconsciously helped where they seem to have 
only destroyed. He failed to see that man must not 
only obey; he must believe. Not bios, but theos, not 
life, but God, is necessary to complete humanity’s de- 
velopment. | 

It may be that the breaking of old traditions and 
national exclusiveness, and social self-sufficiency, 
may now give place to a truer humanity, an interna- 
tional intercourse and mutual respect which will 
make posssible the re-establishing of the civil control 
of the State, and the genuine democracy of freedom 
founded on law which our fathers contemplated but 
we were fast losing. 








Current Events and Discussions 


WEEKLY RETURNS OF FEDERAL RESERVE BANKS. 


Further increases of $54,800,000 in discounted paper of 
$7,600,000 in acceptances purchased in open market and of 
$7 400,000 in United States security holdings are shown in 
the Federal Reserve Board’s consolidated weekly bank state- 
ment issued as at close of business on Dec. 6 1922, and which 
deals with the results for the twelve Federal Reserve banks 
combined. Corresponding changes at the New York Reserve 
Bank include an increase of $71,000,000 in discounted paper 
of $2,500,000 in acceptances and of $5,800,000 in Govern- 
ment securities. Deposit liabilities of the Reserve banks 
increased by $49,900,000 and Federal Reserve note circula- 
tion by $31,400,000. As against these increases, cash 
reserves show a reduction of $29,800,000, with the econse- 
quence that the reserve ratio shows a decline for the week 
from 76.4 to 74.3%. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

Gold withdrawals from the system totaled $27,100,000. In addition 
considerable shifting of gold through the settlement fund took place, affect- 
ing primarily the gold reserves of the New York Reserve Bank, which 
show a decrease for the week of $61,700,000. Smaller decreases. agegregat- 
ing $8,800,000, are shown for the Chicago, Dallas and Kansas City banks. 
The largest increase in gold reserves, by $13,500,000, is reported by the 
Boston bank, Atlanta and Minneapolis, with increases of $6,900,000 each, 
and San Francisco, with an increase of $6,600,000, following next in order. 
Smaller increases in gold reserves, totaling $9,600,000, are shown for the 
four remaining banks. 

Holdings of paper secured by Government obligations increased from 
$315,300,000 to $374,400,000. Of the total held last Wednesday, $203.- 
000,000, or 54.2%, were secured by U. 8. bonds, $5,200,000, or 1.4%, by 
Victory notes, $156,200,000, or 41.7%, by Treasury notes and about 
$10,000,000, or 2.7 %, by Treasury certificates, compared with $207 .700,000. 
$6,000,000, $91,700,000 and $9,900,000 reported the week before. 

The statement in full, in comparison with preceding 
weeks and with the corresponding date last year will be 
found on subsequent pages, namely, pages 2558 and 2559. 


A summary of changes in the principal assets and liabilities 








of the Reserve banks on Dec. 6 1922, as compared with 
a week and a year ago, follows: 


Increase (+) or Decrease (—) 
ince 
Nov. 29 1922. Dec.7 1921 
CE ene ae —$29,800,000 +$182,300,000 
ie EE Se Se ES eae —27 .100,000 + 194,800,000 
yp Eee a +69,800,000 —171,500, 
Discounted bills, total._________._------ +54,800,000 —465,700,000 
Secured by U. 8. Govt. obligations... +59,100,000 —83 ,200 000 
Other bills discounted_____._..------ —4,300,000 —382,500,000 
Purchased bills______ _- I lai, ale ales is +7 ,600,060 
United States securities, total._.-.------ +7 ,400,000 + 109,400 ,000 
Bonds and notes.__..___..__---------- +7 ,100,000 + 134,700,000 
Pittman certificates...........------ —2,000,000 —103,000,000 
Other Treasury certificates. ._.------- + 2,300,000 +77 ,700,000 
(, (| | “itis St iii ran Spats +49 900 ,000 +191,800,000 
Members reserve deposits_........-.---- +36 ,000 ,000 +203 ,209 000 
Government deposits._____._..------ +13,500,000 —5,400,000 
tl EE + 400,000 —f, 000 
Federal Reserve notes in circulation - - - - - - - +31,400,000 —12,100,000 
F. R. Bank notes in circulation, net liability —1,600,000 —57 ,800,.000 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 


Increases of both loans and investments, aggregating 
$29 000,000 and $14,000,000 respectively, are shown in the 
Federal Reserve Board’s weekly statement of condition on 
Nov. 29 of 784 member banks in leading cities. It should 
be noted that the figures of these member banks are always 
a week behind those for the Reserve Banks themselves. 
All classes of loans show larger totals than the week before, 
the largest increase, by $17,000,000, appearing under the 
head of loans secured by stocks and bonds. Among invest- 
ments the largest increase, by $14,000,000, is shown for 
United States bonds. There has been practically a steady 
increase in this item since October of the past year from 
about $880,000,000 to $1,511,000,000 as the result of open 
market purchases by the member banks and, more recently, 
of subscriptions to newly issued Treasury bonds. Other 
Government securities show a reduction of $3,000,000 for 
the week, offset by an equal increase in the holdings of 
corporate and other securities. Member banks in New York 
City report an increase of $38,000,000 in loans secured by 
stocks and bonds, offset in part by a reduction of $16,000,000 
in other loans, and an increase of $10,000,000 in U. 8. 
bonds, almost fully offset by reductions in the holdings of 
other Government and corporate securities. 

Borrowings of the reporting institutions from the Federal 
Reserve banks advanced from $360,000,000 to $382,000 ,000, 
or from 2.3 to 2.4% of their aggregate loans and invest- 
ments. Memoer banks in New York City, on the other 
hand, report a reduction from $113,000,000 to $80,000,000 
in their borrowings from the local Reserve bank and from 
2.3 to 1.6% in the ratio of these borrowings to combined 
loans and investments. 

As against an increase of $55,000,000 in net demand 
deposits, time deposits show a reduction of $11,000,000 and 
Government deposits a nominal decline. For member 
banks in New York City an increase of $58,000,000 in demand 
deposits and a decrease of $15,000,000 in time deposits are 
noted. 

Total reserve balance of the reporting banks decreased by 
$20,000,000, and those of the New York City members by 
$35,000,000. Total cash in vault fell off $8,000,000, though 
the New York City banks report an increase of $1,000,000 
under this head. On a subsequent page—that is, on page 
2559—we give the figures in full contained in this latest 
weekly return of the member banks of the Reserve System. 
In the following is furnished a summary of the changes in the 
principal items as compared with a week and a year ago: 

| Increase ( +-) or Decrease oo) Since 


Nov. 22 1922. Nov. 30 1921 

Loans and discounts—total - - - - - - ebhoes +$29.000.000 —$116,.000,000 
Secured by U. 8. Govt. obligations - - - + 8,000,000 —212,000,000 
Secured by stocks and bonds-------- + 17,000,000 + 562,000,000 
All other - ...-..-------------------- +4,000, —466 ,000 000 
Investments, total - ------------------ +14,000,000 +1,113,000,000 
U. 8. bomds..........--.---------- + 14,000,000 599,000,000 
Victory notes - --------------------- +2,000, —]22,000,000 
Treasury notes--------------- —6,000 ,000 +529 ,000,000 

Treasury certificates... .........-.-.-.- + 1,000,000 —91,000. 
Other stocks and bonds. -----.------ +-3 000,000 +198 ,000.000 
Reserve balances with F. R. banks- - - -- —20,000 ,000 +88 000.000 
Cash in vault --.--..------------------ —8,000,000 —10,000,000 
Government deposits - - - - - 1 Rees Sara —1 000,000 +43.000,000 
Net demand deposits_----.------------ +55,000,000 +824 ,000.000 

DEEDS wb a Svincmnringecoscecscce —11,000,000 +650,000. 
Total accommodation at F. R. banks... +22,000,000 —301,000,000 








J. P. MORGAN RETURNS FROM ABROAD. 


After a six months’ trip abroad, J. P. Morgan returned to 
the United States on the White Star liner Adriatic, reaching 
here last Saturday, Dee. 3. Mr. Morgan sailed for Europe 
on May 13 last, the trip being the longest of any made by 
him to the continent. Mr. Morgan participated in the 


international coaference on the subject of a German loan, 
and a part of his time was spent in England and Scotland. 
No statement regarding his trip has been given out, and we 
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take the following account of what he had to say with his 


return, as reported by the New York ‘“‘Times”’: 

When asked by the reporters coming up the bay whether he had anything 
to say about the floating of a large international loan to Germany, the 
ren vd replied that he had not. The newspapers had printed all the news 
or , 

‘‘Are conditions better or worse in Europe than they were on your 
previous visit in 1921?’’ 

**I do not wish to say anything,’’ said Mr. Morgan. 
it is better not to talk about European affairs. Talking does not do 
any good. I may give out a statement at my office later, after I have 
discussed matters with my partners.”’ 

Denies Reports of Iliness. 

**'What about your illness in London ?’’ 

“‘I have never been better in my life,” he replied. 
have a cold."’ 

‘“‘The cabled reports said that your illness was mysterious.’’ 

“*Yes, it was. So mysterious in fact,’’ said the banker with a smile,” 
“‘that I did not know anything about it until I walked into our London 
office and was informed that I had died the previous night. This surprised 
me, but as I felt that it was somewhat exaggerated, I was not very much 
alarmed at the report. I would like to know how such a statement came 
to be circulated.’’ 

Mr. Morgan said that he was glad to get back. He had enjoyed his 
trip to Rome, as he had not visited the Italian capital for many years. 
He was in the city when the Fascisti entered and made their demonstration 
and was impressed by their bearing. 


“‘In my opinion 


‘*I did not even 








GREAT BRITAIN DEBT TO U. 8.—CHANCELLOR BALD- 
WIN TO NEGOTIATE ON DEBT FUNDING. 


The British Chancellor of the Exchequer, Stanley Bald- 
win, replying on Nov. 30 to a question in the House of Com- 
mong gave the particulars as to the amount owed by Great 
Britain to the United States and stated that, since last 
April, $30,500,000 of the principal of the debt had been repaid 
in addition to $101,500,000, mainly for interest. 

The Associated Press in London adivces Nov. 30 reported 
the Chancellor as having added that it remained to be settled 
whether any part of the $50,000,000 paid on Nov. 15 was 
to be regarded as applying on the principal. 

The Chancellor, according to Associated Press accounts, 
Nov. 29, will come to the United States on his debt-funding 
mission unhampered by instructions from the Governments. 
Premier Bonar Law is said to have stated in the House 
of Commons. Replying to a question as to whether such 


instructions had been framed, the Prime Minister replied: 
I think it would be inadvisable in negotiations of this kind that the hands 
of the responsible Minister should be tied by such instructions. 


On Nov. 1 Chancellor Baldwin declared that his first duty 


would be to settle the debt to the United States. He made 
this announcement in a speech at Cardiff, when he alluded 
also to the necessity of a prompt settlement of the repara- 
tions problem. Regarding the amount owing the United 
States, he said: 


It is a heavy debt, but we have told America that we are responsible 
for it to the last penny, and we are going to pay it. 


The Chancellor advocated continuance of close co-opera- 
tion with Britain’s war-time allies, France and Italv, and 
co-operation as far as possible hand in hand with America. 








GERMANY WILL SUGGEST $5,000,000,000 DOMESTIC 
LOAN AT PRE 11ERS CONFERENCE. 


With the coming together of the Allied Premiers at 
London to-day (Dec. 9) to take up the question of German 
reparations and inter-Allied debts, the German Government, 
it is stated, will present Premier with definite and positive 
new proposals fora final settlement. The New York ‘‘Evening 
Post” of last night printed a cablegram from Berlin to this 
effect (copyrighted by the ‘Public Ledger Co.’”) The 
cablegram said further: 

The Cabinet is now working on a communication which it hopes to submit 
during the London Conference. 

The Premiers will be informed, according to present plans, that if the 
Entente accepts the conditions of the note of Nov. 13 for a moratorium 
and reduction of German indebtedness to a bearable figure Germany will 
undertake to float a domestic gold loan guaranteed by German industry 
and big business without conditioning it absolutely as in former proposals 
upon the simultaneous grant of an outside loan to Germany. 

The figure which is mentioned in Government conversations for a domestic 
loan is $5,000,000,000. The Cabinet hopes for, but according to present 
intentions will not demand, a foreign loan of corresponding size the interest 
upon which it proposes to meet from the proceeds of a domestic loan until 
German solvency is re-established. 

The balance of the domestic loan in that case will be applied to stabilizing 
the mark and clearing house payments of pre-war business indebtedness 
with the foreign loan proceeds available as reparations 

The Government will declare its flat inability to pay France a single 
cent either in cash or kind so long as it has only paper marks for payment. 

The $5,000,000,000 is mentioned in Cabinet circles as a proper amount 
at which the Allies should fix the total future reparations indebtedness. 








MONEY VERY DEARON GERMAN MARKET—PRIVATE 


BANKS STILL GET 20% THROUGH FEES AND 
COM MISSIONS. 


The following advices were reported by the New York 
‘Times’? Dec. 4 in a copyright cablegram from Berlin: 





Monev was somewhat more plentiful on the German markets last week, 
but rates continued high. Nominally, day-to-day money is 84% to 
10% on security of Treasury bills and 11% on stock collateral, but the 
real rates, including a variety of commissions and fees, continue to rule 
as high as 20%. 

A further rise in the Reichsbank rate from the present 10% figure may 
come any day. It is not believed in the market that it will have any 
effect, that prediction being based on the failure of past advances in the 
bank rate to affect the open market. This impression is further confirmed 
by the Reichsbank’s report for Nov. 23, published last week, which for 
the first time on record showed a much larger increase in discounts of 
private bills than in discounts of Treasury bills. 

Whereas rediscounts on Treasury collateral amounted in the statement 
to 14,000,000,000 marks, rediscounts on private collateral reached 34,- 
000,000,000, to which, moreover, must be added 30,000,000,000 increase 
during the week in the Reichsbank’s holdings of loan bureau notes, which 
represent advances on bonds, stocks and goods. 

Inflation of the currency, to which 61,000,000,000 marks were added 
in that week, shows no sign whatever of slackening. The forthcoming 
report for the closing week of November will in all probability give a new 
record of paper money issues. 








PAPER MARKS IN GER f1ANY NEARING TRILLION— 
PRINTED 110,300,000,000 LAST WEEK. 
An Associated Press cablegram from Berlin Dec. 6 said: 


A trillion paper marks by Dec. 31 is the prospect held out by the German 
money presses, whose latest six-dav race has resulted in an addition of 
110,300,000,000 marks to the nation’s already swollen paper flood, this 
during the last week in November. 

The figures are shown by the latest report of the Reichsbank, which gives 
the total notes in circulation up to the end of November as 754,000,000,000 
marks. 

The Reichsbank’s weekly returns have continued to show an almost 
pyrotechnic, progressive increase in the nation’s currency inflation since 
September, when the weekly increase was only 14,230,000,000. The ~ 
amount of the loan bank certificates, which technically also are rated as 
circulation media, continues to show a steady rise. The certificates now 
number 77,800,000,000, as against 10,500,000,000 a year ago. 

Financial experts continue to evince curiosity over the Reichbank’s 
urther ability to meet the unusual drain on its resources for the nation- 
wide credit demand. Its vaults already hold more than one-half the 
amount of the bills of exchange and checks, being 246,950,000,000 marks, 
where its holdings two months ago were only one-fifth of their total. 

The situation in respect to discount and Treasury bills has become even 
more pronounced, and while this form of the circulating media formerly 
was chiefly held by private banks and industrial and commercial establish- 
ments, the great demand for credit has prompted the previous holders to 
unload this paper on the Reichsbank, which now possesses four-fifths of 
the Treasury bills, 672,225,000,000 marks issued as an offset to the float- 
ing debt. 


INCIDENTS OF INFLATION—GERMAN PUBLIC DEBT 
EXCEEDS ONE TRILLION MARKS. 
A copyright cablegram to the New York “Times” from 
Berlin, dated Dec. 2, had the following to say: 
The Federal debt on Nov. 20 passed the thousand-billion mark limit. 
Of this huge sum, $6,423,000,000 represented funded debt and the rest 


floating debt. The gold surcharge on customs for the week beginning 
Dec. 6 will be 177,900%, or 1,780 times the normal impost. 














ASSISTANT SECRETARY OF TREASURY ELIOT WADS- 
WORTH SAYS U.S. WILL NOT CANCEL WAK 
DEBTS OWED BY ALLIES. 


In declaring that the war debts owed by the Allies to this 
country will not be cancelled by the United States, because it | 
“is not the way out,” Eliot Wadsworth, Assistant Secretary 
of the Treasury, in addressing the Academy of Political 
Science at its annual dinner at the Hotel Astor on Nov. 24 
ventured the opinion that a considerable portion of the debts 
“can and will ultimately be paid, and further, that long be- 
fore they are paid the credit of at least some of the debtor 
nations will be re-established, their bonds confidently taken 
by investors and their currencies stabilized in the exchange 
markets.’ Mr. Wadsworth, who is also Secretary of the 


World War Foreign Debt Commission, said: 

Congress created the World War Foreign Debt Commission with complete 
authority to accept bonds of the debtor nations in exchange for the demand 
obligations now held and accrued interest thereon. The Commission is ready 
and anxious to discuss freely and frankly with the debtor nations their prob- 
lems in connection with these debts. Some negotiations have already been 
undertaken. It is clearly to the advantage of the world financial situation 
that this commission should continue with its work with the full co-opera- 
tion and confidence of the debtor nations. 

That the Government has declined to consider cancellation is not a just 
ground for criticism. It is doubtful whether there is any serious popular 
opinion in favor of such action, and certainly there is no authority, without 
an act of Congress. The loans are part of the assets of the people of the 
United States represented by debts from 19 nations, varying in quality from 
100% good to 100% bad. They were made for a variety of purposes—not all 
for the fighting of the war. It would hardly be wise or reasonable to talk 
of lumping them together for cancellation without regard to the financial 
needs or desires of the debtors, with no asursance of the benefits which might 
accrue to mankind, and with no thought of the future effect of such action 
upon the value of 2 nation’s bond offered in time of stress as security for cash 
advances. 

The following as to his further remarks is taken from the 
New York “Tribune” of Nov. 25: 

Payment Will Not Be Soon. 

“As for the very practical question regarding the value of these debts, I am 
ready to venture the opinion that a considerable portion can and will ulti- 
mately be paid, and further, that long before they are paid the credit of at 
least some of the debtor nations will be re-established, their bonds confidently 
taken by investors and their currencies stabilized in the exchange markets. 
This is not looking forward months, but years—a considerable number of 
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years, perhaps. It is not judging from the present situation or with any plan 
of readjustment in mind. I am considering the stability and wealth achieved 
by the peoples of Europe in the past, with a firm conviction that their public 
opinion will not allow the present chaotic, political and financial conditions 
to continue indefinitely. If it is not possible to believe this, then we must 
expect to see a long-drawn-out and disastrous period.”’ 

The action of the British in paying $100,000,000 in the last 30 days on ac- 
count of interest, Mr. Wadsworth contended, removes from the debate as to 
the value of the Allied debt over 40% of the total. He took some pains to 
confound opinions to the effect that the inter-Allied debts are largely respon- 
sible for the wide fluctuations in foreign exchange, are killing the foreign 
trade of this country, and are to blame for the unbalanced European budgets 
and general chaotic condition of finance. As proof that cancellation would 
not work a sudden and complete cure for the difficulties under which the 
world is laboring, Mr. Wadsworth said: 

“The total collections by the United States in three and a half years ended 
last October were less than $125,000,000, all representing special transactions 
outside of the war loans. They are briefly as follows: 

Tells of Silver Purchase. 

“Payment of $17,000,000 as interest and $61,000,000 of the principal of a 
loan to Great Britain for the purchase of silver bullion from our Treasury at 
$1 an ounce under authority of the Pittman Act. This silver was urgently 
needed in India. The market quotation was above $1, with little to be had. 
An adequate supply could be obtained only by the melting of minted silver 
dollars, and this was done. It was understood that this transaction was to be 
treated separately, the total loan of $122,000,000 to be paid in four annual 
installments. Great Britain has met her payments on the dot. The pound 
sterling has meanwhile recovered from $3 18 in February 1920 to about $4 46 
at present, which is less than 10% below parity. During this time Great 
Britain has also substantially reduced her indebtedness in the United States 
by paying off Treasury bills and Government bonds. 

“Payment by France of interest on $400,000,000 of 10-year notes given for 
surplus property of the A. E. F.. This purchase of material was a commer- 
cial transaction and no doubt a considerable part of the property acquired 
has been sold and the proceeds covered into the French Treasury. In total 
this has required to date $40,000,000. 

“Payment by Belgium of interest on notes given after the armistice for the 
purchase of supplies, amounting in three years to less than $5,000,000. 

Debt Transactions Small. 

‘This is the sum total of the burden which the Allied debts to the United 
States has placed upon the exchange markets, which, meanwhile, have han- 
died an export trade of $20,000,000,000, imports of $11,000,000,000, enor- 
mous invisible items which cannot be measured, and the exchange created by 
loans to foreign Governments, floated in this country, of over $2,000,000,000. 
The relatively small amounts transferred from European treasuries to the 
United States can hardly be called upon to bear the blame for the fluctuations 
in foreign currencies as measured in dollars.’’ 








CANADIAN VIEW OF ALLIED DEBT AS PRESENTED 
BY T.B. MACAULAY. 

A Canadian view of the Ailied war debt is embodied in 
a letter addressed to Bernard Baruch by T. B. Macaulay, 
President of the Sun Life Assurance Company of Canada, 
who states that “those who now say that your advances 
were mere loans would pluck from the brow of your country 
her crown of glory, by reducing her from a splendid partici- 
pant to a mere money lender, making claims, the justice of 
which the rest of the world does not admit. The press bureau 
of the Assurance Company, makes public the letter as follows: 


In view of the necessity of finding a solution to the problem of the Allied 
debts, the appended letter from a prominent Canadian financier has special 
value. Bernard Baruch in a letter to Senator Borah dissected the Balfour 
note, and made important constructive suggestions, which Mr. Macaulay 
would further develop. 

““Dear Mr. Baruch: Canadians have noted with satisfaction the broad- 
minded views expressed in your widely published-letter. We in the Dominion 
have no direct interest in the Allied debts. We are united by strong friend- 
ship, both to the Mother Country and to our neighbor-brother, and can, we 
think, view the matter impartially. May I briefly discuss the case? 

‘You frankly agree that such portions of the Allied'loans as were expended 
for munitions and other fighting purposes, were used for the benefit of all, 
and that the debt may fairly be reduced to this extent. 

“When your country declared war you took your place beside the Allies to 
prosecute the struggle as a joint enterprise. Your required over a year for 
preparation, and during that time the Allies gave to the cause one million 
lives, besides billions of theirown money. You could not help with men, but 
did help financially. ‘The claim now that you were only lending while they 
were giving is so contrary to all ideas of co-operation and justice, that it will 
not stand even a moment's investigation. Were your dollars worth more 
than their lives”? 

“During the whole war in actually killed, France lost 2,100,000; Britain 
1,500,000; Italy 1,000,000; the United States 50,000: Canada 52.000. In 
lives there was nv equality of sacrifice; must there also be no equality in 
finance? ; 

“IT need not dwell further on these points, for you admit that money bor- 
rowed for military purposes should be deducted from the su-called debts. 
Coming from the head of the Government Commission which made the 

advances, this declaration should carry great weight with the American 
people. Ilts general acceptance would be a first step to wards a fair solution. 
“You hold, however, that money applied to purposes not strictly military 
should be repaid. You also hold that the United States has counter-claims. 

“‘Among non-military items you list food for Britain’s civilian population. 
This food, purchased at inflated prices, was sold much below cost, and the 
proceeds were at once applied to strictly military purposes. Was it not all 
therefore, a war expenditure? 

“You also suggest that Britain should have transported American troops 
without charge. Why? The vessels were private property, and their own- 
ers had to bereimbursed. Why should Britain pay for their use while they 
were transporting American troops’ American railways were likewise 
under Government control. Should they have carried without charge the 
munitions purchased by the Allied? Britain of course, gladly furnished 
the naval squadrons that convoyed the transports. 

“You inay make out a bt tter case on another point. Any amount paid 
to J. P. Morgan & Co. to cover an over-draft of the British Government 
on April 6, 1917, is in a different category, as it represents expenditures 
before the United States became one of the associates. 

“But there is another point. Your advances were limited to covering pur- 


such a restriction. Was this quite in harmony with full co-operation, and 
with the wealth and dignity of your country? If a broader view might 
wisely have been taken, and the restriction had not been imposed, Britain 
would not have had to continue to finance the domestic requirements of 
her Allies, and would to-day owe your Government nothing, for she would 
have paid in cash for her own American purchases in cash. It then be- 
comes of no importance for what purpose the money was used, and even the 
Morgan over-draft drops out of sight. 
‘There is still another point. These moneys did not leave the United 
States. They were expended in puichases there at war-time prices. An 
American writer estimates that apart from the wealth which this brought 
to individuals, the United States Government itself received back in excess 
profits and other taxes over $2,000,000.000, reducing the actual advances 
by thatamount. Should this be ignored? 
‘‘T heartily agree that if there is to be any just settiement all points must be 
carefully considered, and among these poirts I would include the question, 
whether if these debts were collected the United States would have borne a 
reasonable share of the burdens, particularly for the first year, and also the 
effect of the limitation of your advances. My own impression is that the 
maximum amount, if any, which an impartial commission would award 
as due by Britain, would be the Morgan over-draft of $400,.000,000. 
‘Mr. Hoover says that the Allies can pay thesesums. ‘This has no bear- 
ing on the question whether the money isreally owing. That amancan pay 
a Claim does not prove that the claim is just. 
“The war record of the United States from the time of her entry was a 
worthy one. ‘Though she could not at once supply men, she did at once 
take an effective part financially, and when her armies did arrive they won 
the admiration of the world. Those who now say that your advances 
were mere loans would pluck from the brow of your country her crown of 
glory, by reducing her from 2 splendid participant, during even the first 
year, to a mere money lender, making claims, the justice of which the rest 
of the world does not admit. 
“T know and admire the American people. I am sure that when they 
understand the facts they will insist that their financial war record shall be 
made worthy of their glorious military record.’’ 

T. B, MACAULAY, President, 
Sun Life Assurance Co. of Canada, Montreal. 








DEFEAT OF PROPOSED CAPITAL LEVY IN SWITZER- 

LAND. 
The defeat of the proposed capital levy in Switzerland by 
a 7 to 1 vote occurred on Dec. 3, the New York “Times,” in a 
copyright cablegram from Lausanne that date, reporting as 
follows the failure of the proposal: 


The efforts of Swiss Socialists to establish a levy on capital met a stinging 
defeat in the referendum to-day. The project was defeated by 704,785 
to 101,057 votes. 

Under the threat of this law, which would have taken a percentage of all 
fortunes over 80,000 francs, more than five billion francs capital had been 
taken out of the country, and business had been brought almost to a stand- 
still. 

Becasue of the printers’ strike, organized by the Socialists, all newspapers 
except those in Geneva, printed over the French border, have not been 
published for three weeks. A strenous campaign against the proposal had 
been carried on, however. 

Considerable bodies of troops patrolled Lausanne to-day to prevent any 
disorders by Socialists. 


We also quote from the New York “Herald” the following 
cablegram (copyright) from Lausanne Dec. 3: 


Sober Switzerland to-day administered a smashing defeat to the advanced 
socialistic and communistic principle of confiscation of private property 
for purposes of the State. In the first referendum ever held in the world 
on this question, namely, that of a tax on all property worth over $16,000, 
the Swiss people rejected the idea by a vote of 7 to 1. 

The voting ended this afternoon with all the excitment attending an 
American election. Crowds thronged the streets in every town in Switzer- 
land to-night to read the returns of this battle between the rights of private 
property and its great enemy, communism. 

When the final results were flashed on the screens there was a wild tumult. 
Bands played and the supporters of property rights marched through the 
streets with broomsticks, while the Socialists and Communists scurried to 
their holes. The victory was overwhelming. Not only did the peasants 
stand fi: m for the rights of property. as the proposed law would have meant 
confiscavion not only of money but of goods, but the industrial centres like 
Zurich, over which there was most concern, rolled up unexpecteded majorities 
for property rights. Zurich voted 19,847 for and 100,015 against. 
The total vote in all Switzerland announced to-night was 109,163 for and 
724,916 against the proposed law. 

It takes 50,000 voters to get a petition before the people, and to make ita 
law requires a majority of the popular vote as well as a majority in the can- 
tons. Inspired by the present industrial crisis, the communistic elements 
got through the petition. 

The proposed law submitved to the voters would have taxed all fortunes 
both of goods and money, beginning at 8% on $16,000 and running up to 
60% in the case of fortunes of $600,000. The holder of such a fortune 
would have to turn over more than half of it to the State, the money going 
for old age homes. A great campaign was conducted, mostly through past- 
ers. Only 23,000 people, or .06% of the whole population, would have 
been affected by the confiscation. 


The Associated Press had the following to say in Lausanne 
cablegrams Dec. 3: 


The results of the referendum on the proposed capital levy were received 
at Lausanne this evening amid great demonstrations. Thousands gathered 
in the main square and applauded as the returns were thrown on a screen. 
Although the women had no vote, they were numerous in the demonstration 
crowds. 

General strikes had been threatened in case the capital levy was defeated, 
but the vote was so decisive that the opinion prevails to-night that the 
radical labor leaders will advise against such action, which the election 
has demonstrated, would have comparatively slight popular support. 

Returns from strictly farming districts showed that the peasants have 
been even more strongly against the proposed levy than the urban popula- 
tion. For two weeks gold has not been in circulation in Lausanne, but 
it is expected that it will be current again to-morrow. Bankers say that 
the decisive defeat of the measure will mean that capital exported from 
Switzerland through fear of the tax will be returned. 


Reference to the provisions of the proposed law imposing 
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chases in the United States, which incidentally benefited your own people 
practically the only exception being for Russia. No other nation imposed 


the levy was made in our issue of Nov. 18, page 2206. In cit- 


ing the object lesson embodied in the proposal, Sir W. Joyn- 
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son Hicks, Secretary of the Department of Overseas Trade, 
addressed the following letter to the Editor of the London 
“Times” (published in that paper Nov. 10) : 

Zo the Editor of the ‘‘Times’’ — 

Sir—My Department have recently received from the Commercial 
Secretary at Berne a report on the effects on Swiss finance and industry 
of the proposal for a levy on capital for the purpose of creating a fund for 
social insurance. This proposal will shortly become the subject of a 
referendum to the Swiss people. Having regard to the discussion which 
is proceeding on the matter in this country, I censider that the facts should 
be widely known. 

The report states that the approach of the date for the decision (Dec. 3) 
has added to the already existing feeling of insecurity, which, in some 
instances, and especially with regard to finance, has amounted almost to 
panic on the Swiss stock exchanges. The losses caused are already very 
large. 

The monthly bulletin of the Swiss Bank Corporation in Zurich states: 

The general depressed state of the market and the fear that the Com- 
munists’ Bill for a general levy on capital might become law when it comes 


up for referendum on Dec. 3, resulted in the public throwing their shares 
on the market te an unheard-of extent. Gilt-edged Swiss bonds. fell, 


— unprecedented losses. From Sept. 25 to Oct. 15 the Bourse 
index figure fell from 88.61% to 82.36%. First-class bonds fell 6% %, 


and industria) shares fell on an average by 7% %. 


The proposal is having a disastrous effect on the loans which are at present 
being offered to the public. On Oct. 7 the Municipality of Winterthur 
issued a loan of five millions, at 4%%, the proceeds of which were to de- 
voted to buying back a previous 5% loan of Treasury notes, issued in 1919. 
The public, however, held back and only subscribed 20% of the five mil- 
lions, with the result that the Municipality will probably have to pay 6% 
for a temporary loan. 

{i is reported, further, that there has been a general run on certain work- 
men’s private banks. 

Industries in Switzerland have been passing through difficult times, and 
there is no abundance of capital available. It is generally held that an 
enforcement of the proposed 10% levy on limited liability companies, in 
addition to the burdens which they already have to bear, will inevitably 
lead to the closing down of works and to a very serious increase of unem- 
ployment. 

I think I have said enough to show that the mere suggestion to impose a 
capital levy has caused a feeling of apprehension and insecurity to permeate 
Switzerland, which has already produced serious economic effects. A 
similar experience in this country, at a time when business, after grave 
vicissitudes, is gradually struggling back to the normal, could not but be 
disastrous to our industry and trade. 

Yours faithfully, 
W. JOYNSON HICKS, 
Department of Overseas Trade, 35 Old Queen St. S. W., Nov. 9. 








REDEMPTION OF CANADIAN VICTORY NOTES 
PROGRESS—CONVERSIONS TOTAL $100,000,000. 
The first of the Canadian Victory bonds to mature are be- 
ing redeemed by the banks of the Dominion. Approximately 
$178,000,000 falls due, and it was stated on Dec. 1 that more 
than $100,000,000 has already been converted. According to 
a Montreal dispatch to the New York “Times” Dec. 1 the Fi- 
nance Department has also a payment of $17,000,000 to meet 
in interest on Victory loans. It is added that last month $34,- 
000,000 was paid out in interest. Reference to the plans for 
the conversion of Canadian Victory notes due Dec. 1 was 
made in these columns Aug. 12 1922, page 705 and Sept. 2, 
page 1052. The following Canadian Press dispatch from Ot- 
tawa appeared in the Toronto Globe of Nov. 21: 

In a statement issued this evening, the Department of Finance announces 
that holders of 1922 Victory bonds, due Dec. 1 can have their bonds paid 
off in cash at any branch of any chartered bank in Canada. As the total 
amount of the bond issue maturing on Dec. 1 is $178,000,000 and con- 
versions totalled over $100,000,000, cash payments for bonds will be in 
the neighborhood of $78,000,000. The statement from the department fol- 
lows: 

‘‘Under their terms, the principal of these bonds is payable only at the 
Department of Finance, Ottwa, and at the offices of the Assistant Receivers- 


General at Charlottetown, Halifax, St. John, Montreal, Toronto, Winnipeg, 
Regina, Calgary and Victoria. 


IN 


Convrient Arrangement. 


“*But, in addition, and for the greater convenience of the public, the Min- 
ister of Finance has entered into special arrangements with the chartered 
banks for the payment of the bonds through their branches, without ex- 
pense to holders. 

‘In order that holders may receive cash promptly at date of maturity, 
it will be necessary, when dealing through a bank, to deliver the bonds 
for examination and listing at least four days prior to Dec. 1. Corres- 
pondingly, if bonds are presented to a bank on or after Dec. |] holders must 
be prepared to grant a few days for examination and verification before 
payment is effected. The banks have received full instructions as to the 
form of endorsement required from holders of registered bonds. 


Misapprehensions Remotred. 

“Officials of the Department state that it appears, from inquiries re- 
ceived, that some bondholders have the impression that the principal of 
the bonds will be sent out by check, automatically, as the interest is in 
the case of registered bonds. It is pointed out that payment of the princi- 
pal can be effected only on surrender of the bonds themselves. 

‘‘Attention is also directed to the fact that the bonds cease to bear in- 
terest on the maturity date. If held thereafter, claims for further interest 
cannot be entertained.”’ 








SECRETARY OF COMMERCE HOOVER ON COLLECTION 
OF DEBTS REPUDIATED BY FOREIGN BUYERS. 


Herbert Hoover, Secretary of Commerce, in his forthcom- 
ing annual report, referring to the administrative work of 
the Department, will have the following to say respecting 
the collections of merchant debts abroad: 


The general collapse in prices brought great hardship to American ex- 
porters in that hundreds of millions of dollars worth of orders and goods 
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in the course of shipment were repudiated by foreign buyers when the op- 
portunity came for purchase at lower rates. In many instances goods 
blocked the warehouses of foreign ports, bringing about great difficulties 
on all sides. The Department brought about the appointment of commit- 
tees among exporters and various trade associations interested in certain 
countries and organized a special service to co-operate with these committees 
in this matter. The foreign representatives of the Department in this 
co-operative work have participated effectively in securing delivery and 
settlement in cases amounting to upward of $120,000,000. 

There have also been a few cases of repudiation by American merchants, 
of goods purchased abroad. The Department has interested itself in these 
matters informally because of the vital necessity to maintain the high repute 
of American commerce. 'These cases were in an almost infinitesimal per- 
centage and in practically every case representatives of the Department. 
have secured the atceptance of the goods. 
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BELGIUM REBUILDS WITH OWN CASH—$1,500,000,000 
ADVANCED ON GERMANY’S PROMISE TO PAY. 


The following from the New York “Evening Post” of Dec. 


came in special correspondence to that paper from Paris 
Nov. 10: 


From the armistice to the end of December, 1922, Belgium will have paid 
for her own reconstruction 16,000,000,000 francs, which at average ex- 
change for that time exceeds $1,500,000,000 in gold value. This great sum 
has had to be advanced by the Belgian Government on German promises to 
pay reparations, according to the Peace Treaty. Asin France, in Belgium 
tax receipts would balance Government expenditures if it were not for the 
interest which has to be paid on these reconstruction advances. 

And this is why Finance Minister Theunis so often repeats: ‘‘Belgium is 
ruined if Germany does not pay.’’ Prime Minister Poincare has said the 
same thing over and over for France. 

What results can Belgium show for the expenditure of these billions on 
the strength of Germany's paying? ‘They are amply sufficient to show that 
the money has been well applied. Also, being facts, they show that the 
Keynes theory that Belgium and France are exaggerating the reparations 
which they ask from Germany is unfounded. 

The German invasion of Belgium destroyed 78,000 houses in round figures, 
and since the armistice 52,000 of these have been rebuilt by Belgium at her 
own expense. (For few houses which do not come under direct war dam- 
ages, but are necessary for reconstruction, 1,500 have been built.) Of the 
public buildings which had been destroyed wholly or in part, 836 have been 
rebuilt. 
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Clearing Debris Expensive. 


These figures have to be multiplied many times over for the North and 
East of France, but in both countries one great and discouraging part of 
the rebuilding is too often left unnoticed. .This is the clearing of the cellars 
and ground of the debris of the houses that were destroyed. In many 
cases it would be easier to dig new foundations and cellars in empty fields. 
Some of the American projects for engineering the rebuilding of a destroyed 
city like Rheims demanded more money to be spent for this alone than 
the French were willing to grant for the entire reconsrtuction. 

Roads and highways were not so completely destroyed in Belgium, 
where Germany occupation was earlier and lasted longer, as they were gen- 
erally in France, except for disputed parts of Belgium territory. Even so, 
the Belgium Government has had to supply the funds for remaking 2,165 
kilometres (nearly 1,300 miles) of these necessary means of communication 
and transport to the same date—March 31 1922. On bridges and locks 
alone 54,000,000 francs ($4,000,000) was spent. 

In France this task of reconstructing railroads and highways, abso- 
lutely essential to the resumption of agriculture and industry, was most dis- 
heartening—and it has been the earliest accomplished. This is doubt- 
less because it was exclusively Government work and an indispensable 
condition of all reconstruction, whereas the rebuilding of houses has had 
to be carried on in union with the desires and activities of their owners, 
whose cherished homes they were. 

In general, on this whole question of necessary reconstruction of whole 
territories, which is but a part of the reparations promised by the Peace 
Treaty, Belgium and France stand and fall together. 

This is not always remembered in the propaganda campaign now Car- 
ried on against the reconstruction and finance of France. m3 

§. D. 








BELGIUM EXPELS EXCHANGB GAMBLERS. 

The expulsion of foreigners locating in Belgium for the 
purpose of dealing in exchange to the disadvantage of the 
country, is reported as follows in Associated Press cable- 
grams from Brussels Nov. 29: 

Laws cannot stop the fall in exchange nor can exchange be artificially 
fixed, Premier Theunis told the Senate to-day during an interpellation on 
the slump of the franc. 

He said that the only remedy was to inspire confidence and he con- 
demned the various forms of capital levies. , 

The Premier announced that several foreigners who came to Belgium 


to take advantage of the financial agitation they had helped to create had 
been expelled. 








BIG METAL TRUST IN EUROPE PLANNED BY FRENCH 
AND GERMAN INTERESTS. 
An Associated Press dispatch from London Dec. 2 said: 


Several French industrialists are negotiating with German business men, 
with the object of establishing a big metal trust in Central Europe under 
French leadership, says a Central News dispatch from Berlin to-day. 

“The leading spirit of the movement,” the dispatch says, ‘‘is stated to be 
Eugene Schneider (the French steel magnate), who, having a dominating 
business power in Italy, Jugoslavia, Czechoslovakia, Austria, Luxembourg 
and the Sarre, desires to subdue the operations of the German syndicates. 
He is said to contemplate a trust surpassing in magnitude even the United 
States Steel Corporation. 

The captains of German industry hope that if the plan succeeds this form 
of Franco-German co-operation willfhave an effect on reparations.”’ 








NEW BANK TO BE FOUNDED IN BULGARIA UNDER 
AUSPICES OF GOVERNMENT. 
On Nov. 2 advices from Sofia, Bulgaria, stated: 


Eventual participation of Swiss, French and Belgian banks in the capital- 
ization of an International Bank of Bulgaria is sought by Minister of 
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Finance Tourlakoff, who is conferring with bankers of these three countries 
in Switzerland. 

The new bank will be founded under the auspices of the Bulgarian Gov- 
ernment, the National Bank of Bulgaria, and the Bulgarian Agricultural 
Bank, each taking 15,000,000 leva of the capital stock. (A lev normally is 
worth about 19cents.) The object of the new institution will be to facilitate 
Bulgaria’s foreign trade. 








OFFERING OF KENTUCKY JOINT 


BANK BONDS. 

At 103 and interest, to yield about 4.62% to the redeem- 
able date and 5% thereafter, to redemption or maturity, 
Harris, Forbes & Co., Halsey, Stuart & Co., Inc., and 
William R. Compton Co. offered yesterday (Dec. 8) $1,500,- 
000 Kentucky Joint Stock Land Bank (Lexington, Ky.) 
5% bonds. The bonds, issued under the Federal Farm 
Loan Act, are dated Nov. 1 1922 and become due Nov. 1 
1952. Interest is payable May 1 and Nov. 1 and principal 
and interest are payable at the Kentucky Joint Stock Land 
Bank, Lexington, Ky., the Harris Trust & Savings Bank, 
Chicago, or at the National City Bank, New York City. 
The bonds are in coupon form, fully registerable and inter- 
changeable in denomination of $1,000. They are redeem- 
able at par and accrued interest on any interest date after 
ten years from date of issue. The bonds are exempt from 
all Federal, State, municipal and local taxation and are 
acceptable as security for postal savings and other deposits 
of Government funds. By a decision of the Supreme Court 
of the United States, rendered Feb. 28 1921, the constitu- 
tionality of the Act under which the bonds are issued and the 
tax-exemption features of these bonds were fully sustained. 
The following regarding the Kentucky Joint Stock Land 
Bank is taken from the offering circular: 

The Kentucky Joint Stock Land Bank is restricted by its charter to loans 
on farm land only in Kentucky and Ohio. Up to the present time most of 
the bank's loans have been made in the famous ‘“‘Blue Grass’’ section of 
Kentucky, but recently the bank has commenced operating actively in 
Ohio and is loaning at the rate of about $300,000 per month in that State. 
The total loans in Kentucky to date are $2,555,900 and $805,800 in Ohio. 

The Kentucky Joint Stock Land Bank has a very strong management, 
consisting of men who have had long, successful experience in the banking 
and mortgage business in this territory, by reason of their connection as 
directing heads of the Security Trust Co. of Lexington, Ky., an institution 
with the highest reputation, which has been operating successfully over a 
long period of years. Charles N. Manning, J. D. Van Hooser and 8S. A. 
Wallace are respectively President, Vice-President and Secretary and Treas- 
arer of the Security Trust Co. and hold the same offices in the Kentucky 
Joint Stock Land Bank. F. H. Engelken, who is Vice-President and Man- 
ager of the Joint Stock Land Bank, was formerly the President of the Federal 


Land Bank of Columbia, So. Caro., which was the first Federal Land Bank 

established. Prior to that time he was director of the United States Mint. 

Statement of the Kentucky Joint Stock Land Bank (as Officially Reported 
December 4 1922). 

Acres of real estate security loaned upon_______._....-------- 

I a  iaendmamanil $3,361,700 


STOCK LAND 


Appraised value of real estate security_._...........--------- $8 923,821 
SIR A eR a Aad ae $72 24 
EE EE RE yng fk a $27 21 
Percentage of loans to appraised value of security__._._._ ~~ 37.7% 








REPAYMENTS RECEIVED BY WAR FINANCE 
CORPORATION. 
From Nov. 15 to Nov. 30, inclusive, the repayments 
received by the War Finance Corporation totaled $8,133,109, 
as follows: 








On export advances and on loans made under war powers. - - - - - $67 .747 
On agricultural and live stock advances: 
From banking and financing institutions.___.____- $4,249,210 
From live stock loan companies__..........------ 2.312,063 
From co-operative marketing associations_—._... 1,504,089 
8,065,362 
DE Misubicdhkctnksadadictdnbasbbbackedeeoueduas $8,133,109 


The repayments received by the Corporation from Jan. 1 
1922 to Nov. 30 1922, inclusive, on account of all loans, 
totaled $167 ,188,861. 








ADVANCES BY WAR FINANCE CORPORATION, 
ACCOUNT OF AGRICULTURAL AND LIVE 
STOCK PURPOSES. 

The War Finance Corporation announced on Dee. 2 
that from Nov. 15 to Nov. 30 1922, inclusive, it approved 
16 advances, aggregating $1,022,000, to financial institutions 
for agricultural and live stock purposes. 








APPROVAL BY WAR FINANCE CORPORATION OF 
ADVANCE TO LOUISIANA FARM BUREAU 
RICE GROWERS’ ASSOCIATION. 


The War Finance Corporation announced, Dec. 4, that it 
had approved the application of the Louisiana Farm Bureau 
Rice Growers’ Co-Operative Association, Crowley, La., for 
an advanee of not to exceed $500,000 for the purpose of 
financing the orderly marketing of rice. 


ASSESSMENT LEVIED AGAINST MEMBERS OF STATE 
DEPOSITORS GUARANTY FUND IN KANSAS. 


The State Banking Department of Kansas, on Nov. 28 
announced a special assessment of one-twentieth of 1% on 
the capital stock of 703 banks participating in the State 
Depositors’ Guaranty Fund. In announcing the assessment 
the Topeka “‘Capital’’ of Nov. 29 said: 


Members of the State Guaranty Fund have been summoned to pay a 
special assessment according to an announcement yesterday by Frank H. 
Foster, State Bank Commissioner. This is the first special assessment ever 
levied against the State banks of Kansas members ofthe Guaranty Fund, 
since it went ‘nto effect in 1904. The request wilil affect 703 State banks, 
each one being assessed one-twentieth of 1% of its capital stock, and will 
provide a fund of $73,000. 

This action is the result of the many failures which have occurred among 
banks protected by the Guaranty Fund. At present there is a cash balance 
in the Fund of $684,683, Foster announced. However, the Fund is sub- 
ject to numerous heavy drafts as soon as several bank losses are taken care 
of. 

Drafts amounting to $54,328 were drawn yesterday to cover the losses 
in the LeLoup Farmers’ State Bank and the Homewood State Bank failures. 








CHANGE IN KANSAS DEPOSITORY LAW RECOM- 
MENDED BY STATE TREASURER. 

A change in the Kansas State depository law—making it 
possible for any bank to be designated as a depository by 
complying with the State rules and depositing with the State 
Treasurer an amount of bonds equal to the deposit—is 


recommended in the biennial report of E. T. Thompson, 
State Treasurer, according to the Topeka ‘Capital’ of 


Nov. 28, from which we also take the following: 


‘‘The change should be made on account of the increase in the business 
of the office,’’ Thompson said. 


the Kansas fiscal agency_in Kansas instead of New York, as previously. 
Kansas Saves $1,500,000. 


If the fiscal agency were transferred to New York, the report points 
out, it would deprive the State of Kansas and the banks located in the 
State of the use of $1,500,000. 

Kansas municipalities should be required to publish in local papers 
their intention of taking up bonds held by the fiscal agency, Thompson 
suggests. He calls attention to the fact that the interest on State deposits 
will pay all the expenses of the State Treasurer's office, help included, 
for the next five years. 

Fiscal Agency Grows Rapidly. 


Growth of the Kansas fiscal agency has been rapid. It now is increasing 
at a rate of approximately $2,000,000 a year. The \% of 1% fee collected 
by the agency amounted to $21,193 67 for the year 1921. 

Since taking charge of the office of State Treasurer in 1921, Mr. Thomp- 
son has indexed every record in connection with the office. He has made 
a complete record of the bonds and coupons, showing a total of coupons 
due on each issue of bonds on the date they become due, 

In his report Thompson says: 


**Eliminate Useless Figuring.” 


“On account of bringing the records to an up-to-date uniform system 
of bookkeeping, I have eliminated a lot of useless figuring, and for the 
first time in the history of the State Treasurer's office, the State Accountant 
was able to make a complete invoice of the department from the records 
in the office. 

“With a balance of $39,734,374 92 in the State Treasurer's office, 
formerly taking from 45 to 50 days by the State Accountant to invoice, 
you readily can see the great improvement that has heen made when the 
office was invviced in less than two weeks. This office handles $1 ,000,0V00 
for the Bank Commissioner and $10,000,000 for the Insurance Department, 
in addition to its regular duties.’’ 








CAMPAIGN OF NEW YORK CHAMBER OF COMMERCE 
AGAINST FRAUDULENT STOCK PROMOTIONS. 
In a campaign agaist fraudulent stock promotions the 

Chamber of Commerce of the State of New York has in- 

dicated it as its belief that the seeking of advice from experi- 

enced bankers offers the best safeguard to small investors 
it is possible now to secure. A resolution to this effect, 
contained in a report by a sub-committee of the Executive 

Committee of the Chamber, was unanimously adopted 

by the Chamber last month as follows: 


To the Chamber of Commerce: 

A sub-committee of the Executive Committee of the Chamber, consist- 
ing of Mr. Bush, President of the Chamber; Mr. Ecker, Chairman of the 
Executive Committee, and Mr. Clarence H. Kelsey and Mr. William Mc- 
Carroll, has had under consideration steps which may be taken by the 
Chamber in the matter of safeguarding investments of small investors, 
who so often suffer loss through misplaced confidence in the representations 
of those who have for sale either fraudulent or extremely speculative securi- 
ties. Conference with representatives of other associations interested in the 
same problem have been held and many possible remedies considered. 

The final recommendation made to the Executive Committee and en- 
dorsed by it is to limit the present activities of the Chamber in this matter 
to an effort to spread as widely as possible the doctrine that small investors 
seek the advice of officers of legally organized banks and trust companies 
or of bankers of established reputation in their vicinity before purchasing 
securities. 

It is the belief of the Committee that the seeking of advice from experi- 
enced bankers offers the best safeguard it is possible now to secure; there- 
fore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
approves the above report and recommendations, and the President and 
other officers of the Chamber be and they are hereby authorized to take 
such steps, in co-operation with other bodies and in other ways, a8 may 
be deemed necessary to carry out the above recommendations. 

Attest: IRVING T. BUSH, President. 





| CHARLES T. GWYNNE, Secretary. 
New York, Nov. 2 1922. 
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Attention also is called to the saving which has 1esulted from establishing .- 
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NEW YORK STOCK EXCHANGE NO LONGER REQUIRES | 
REPORTS OF MEMBERS’ BORROWINGS: 

The New York Stock Exchange his resziided its require- 
ments for the submission by members of reports of borrow- 
ings, thus terminating a wartime measure brought into 
operation on Sept. 6 1918—an account of which appeared 
in our issue of Sept. 7 1918, page 941. The following an- 
nouncement was made by Secretary Cox on the Ist inst. 
regarding the decision to no longer require these reports: 
December 1 1922. 
To the Members of the Erchange: 

This is to advise you that the Committee on Business Conduct will no 
longer require regular reports of the amount of loans of yourfirm. It may 
be necessary at infrequent intervals in the future for the Commitee on 


Business Conduct to coliect these figures, and in such an event the Commit- 


tee on Business Conduct will expect a compliance with a request for such 
information. 


The following is taken from the New York ‘‘Evening Post’’ 


of the 4th inst.: 


The action of the Stock Exchange in discontinuing reports of brokers’ 
call and time money borrowings indicates, it is pointed out, that the vol- 
ume of credit in Wall Street has not caused the least concern in official quar 
ters. 

This ruling eliminates an order that went into effect Sept. 6 1918, at the 
instance of Governor Strong of the Federal Reserve Bank and Chairman 
of the so-called Money Committee of bankers. The Stock Exchange 
formulated a committee of five to co-operate with the Money Committee 
in curtailing loans. At that time brokers co-operated by rendering loan 
reports, but it was soon evident that little progress was being made in loan 
contraction and further steps were necessary. 

Later the Money Committee took the drastic action of recommending to 
banks the raising of margins upon Stock Exchange loans from 20 to 30% 
as a means of checking expansion. This requirement was effective Nov. 4 
1918. 

That progress was made in remedying the situation was soon evident, 
as on Dec. 4 1918 the Money Committee, at the urgent request of the Pres- 
ident of the Stock Exchange, restored the old margins on loans whereby 
banks loaned 80% instead of 70%, thus reducing the amount brokerage 
houses had to put up from 30 to 20%. These restrictive measures upon 
Wall Street credit were adopted during the flotation of the Fourth Liberty 
Loan. 

The waiving of this order eliminates a ruling that has been effective for 
more than four years and emphasizes the fact that the credit structure of 
the nation is thoroughly sound irrespective of the volume of money re- 
cently being used in Wall Street. Brokers regard elimination of this loan 
security as a highly encouraging procedure. 

In addition to reports from the Stock Exchange the New York Federal 
Reserve Bank has been receiving data from lending member banks so that 
a double check was had on the situation. 


The “Wali Street Journal’ of Dec. 5 pointed out that the 
Federal Reserve Bank will continue its policy of receiving 


from member banks the total call and time money loans 
made to brokers. 








NEW STOCK EXCHANGE RULING GOVERNING ODD 
LOT BOND TRANSACTIONS. 


The issuance by the Committee on Arrangements of the 
New YorkStock Exchange of newrulings covering transactions 
in odd lot bonds is announced, the’ New York ‘‘Times”’ of 


the 6th inst. printing the following in the matter: 

These rules, it is said, are all part of a program of the Exchange author- 
ities to give the investing public a better market both on the selling and 
on the buying side than has existed heretofore. 

Under the new rules the broker wili no longer be permitted to place 
small lot orders in the ‘“‘cabinet.’" This practice has been in force for 
some time and as a result the buyer of a small amount of bonds has lost 
his market because the piacing of his order in the cabinet was sometimes 
left there for a long time, if not almost forgotten. In future it will be 
necessary for the broker to give the same attention to a «mall buying 
order as he does to a large buying order. This means that a small order 
will be executed immediately just the same as an onder for a ‘‘ful] lot.”’ 

Also under the new ruling it will be necessary for all brokers to place their 
orders in chronologicalorder. Under this rule an order, if filed at 9:30 a. m. 
to sell a certain bond, this bond must be sold previous to an order filed any 
time later, regardless of the size of the order. Consequently to receive 
proper executions all brokers have advised their firms of the necessity of 
getting their orders in hands of the specialists as early as possible. 

Another clause in the ruling issued by the committee is that commissions 
must be charged for all transactions. This feature, which is already con- 
tained in the Constitution of the Exchange, is understood to have been 
neglected by certain brokers. Heretofore, in the absence of a broker from 
the floor of the Exchange, it has been a custom to let another broker execute 
an order and no commission was charged for handling the transaction. 
This will be done away with under the new rules as the commission will be 
charged by the one who actually transacts the order. This is expected to 
eliminate, to no small extent, the absence of brokers from the floor, and 
bring about personal executions of all orders by the broker for his particular 
customers. 

Some Stock Exchange firms were at first opposed to the new rulings 
because of the vast amount of work placed upon the shoulders of the floor 
member of the firm in taking care of the numerous small orders received 
daily, but it is expected that this labor will be counterbalanced by the 
benefits to investors to buy bonds on a small scale. It is also expected 
that many orders of $1,000 to $5,000 lots, which now go to investment 
houses not members of the Exchange, will, in the future, go to Stock 
Exchange firms. 

The circular of the Committee of Arrangements addressed to ‘‘The 
members of the Bond Crowd,” and signed by E. V. D. Cox, Secretary, 
reads as follows: 


‘* The changes recently made to facilitate trading in the Bond Crowd have 
made it necessary to make the following rules, which will be effective 
Monday. Nov. 27 1922: 

‘*(1) Market orders to buy or sell shall not be placed in the cabinets 

‘* (2) Cards containing offers to buy or sell will be arranged in the cabinets 
according to price, and then chronologically as to the time when they are 
received by the clerks. 





“*(3) Orders will be filled according to the bids or offers in the cabinets 
in the order above indicated, said bids or offers to have precedence over all 
other bids and offers. 

‘The attention of the Bond Crowd is directed to the following: 
‘Section 1 of Article XXXIV of the Constitution provides that Com- 
missions must be charged ‘under.all circumstances.’ 

‘*In this connection attention is drawn to Circular C24, issued Dec. 21 
1921, which states that the above includes orders executed for fellow 
members during their temporary absence from the crowd.”’ 








CLARENCE C. PELL, PARTNER OF PRESIDENT CROM- 
WELL OF N. Y. STOCK EXCHANGE, AUTHORIZED 
TO EXERCISE FLOOR PRIVILEGES. 


The Committee on Admissions of the New York Stock 
Exchange has authorized Clarence C. Pell, a member of the 
firm of Strong, Sturgis & Co. and a partner of President 
S. L. Cromwell of the Exchange, to exercise the privilege of 
transacting business upon the floor of the exchange for the 
account of the firm of Strong, Sturgis & Co., under the 
recently adopted amendment to the constitution of the 
Exchange, referred to in our issue of Nov. 25, page 2325. 








STOCK EXCHANGE DAILY BOND QUOTATION 
CLASSIFICATION CHANGED. 


The following is from the New York ‘‘Times”’ of Dee. 5: 

The daily bond quotation list issued by the New York Stock Exchange 
appeared in ‘‘new dress’’ yesterday, inasmuch as the grouping and the 
form of listing of the many bond issues traded in were changed. Heretofore 
the Exchange grouped the bonds under railroads, industrials, public utilities, 
street railways, &c. Also it gave bonds of subsidiaries under the bonds of 
the main corporation. For instance, the bonds of the Alabama Great 
Southern were listed under Southern Railway. Under the new form all 
railroad bonds are listed in alphabetical order regardless of which road is 
sponsor of guarantor for the issue. Another new feature is the grouping 
of other bonds, but one which is not considered an improvement; that 
is, all bonds that are not railroad bonds are listed under the caption ‘‘In- 
dustrials.’’ In other words, public utilities,street railways, manufacturing 
and industrial corporations, mining, oils, coal, iron, steel and telegraph, 


telephone and express companies, are all listed under the caption ‘In- 
dustria!s.’’ 








ARTHUR H. LAMBORN REINSTATED BY NEW YORK 
COTTON EXCHANGE. 


Announcement was made from the rostrum of the New 
York Cotton Exchange last Saturday, Dec. 2, of the restora- 
tion to membership in that body of Arthur H. Lamborn, 
head of the firm of Lamborn & Co., 7 Wall Street. Mr. 
Lamborn’s reinstatement followed the decision handed down 
on the preceding day (Dec. 1) by the Appellate Division of 
the Supreme Court nullifying his suspension from the Ex- 
change, to which reference was made in last week’s issue of 
the “Chronicle” (Dee. 2), page 2433. 








JOSEPHTHAL & CO. FILE ANSWER TO COMPLAINT 
OF EX-PARTNER. 


The New York Stock Exchange firm of Josephthal & Co. 
of this city, through their attorneys, Shearn & Hare, on 
Wednesday (Dec. 6) filed their reply in the County Clerk’s 
office to the suit for a receivership and an accounting 
brought against them on Noy. 22 by Henry J. Schnitzer, 
a former partner in the firm, in which he complains of his 
expulsion from the company and alleges irregularities whereby 
it was made to appear his large capital investment in the 
firm had been wiped out. In his answering affidavit Louis 
M. Josephthal, the head of the firm, sets forth the following: 

1. That on Feb. 11 1922 the plaintiff was expelled from the former 
firm of Josephthal Q Co. and said firm was then and there dissolved because 
the plaintiff, as had shortly prior thereto been discovered by deponent, had 
cheated and defrauded deponent out of the sum of $25,000 and appropriated 
$12,500 thereof to his own use under circumstances constituting, as depon- 
ent is advised by his counsel and verily believes, grand larceny. 

2. On Feb. 11 1922, when the aforesaid partnership relation was termi- 
nated, as aforesaid, the plaintiff had no capital investment or interest in 
said firm, and on the contrary, not only had his entire capital interest been 
wiped out by losses sustained in a costly and unfortunate business venture 
upon which plaintiff induced deponent and said firm to embark, but in 
addition thereto the plaintiff was indebted to said firm in the sum of at 
least $198,365 31. 

Reference was made to the suit brought by Mr. Schnitzer 
against Josephthal & Co. in the ‘‘Chronicle’” of Nov. 25, 
p. 2324. Itis said that the defendants’ attorneys have filed 
voluminous affidavits and these will be before the Court on 
Dec. 11, when argument wil! be heard on Mr. Schnitzer’s 
motion. 








EARL MENDENHALL AND FRED T. CHANDLER, Jr., 

ACQUITTED FOR THE SECOND TIME OF 

CRIMINAL CHARGES. 

For the second time within a month, Earl Mendenhall and 
Fred T. Chandler, Jr. (partners in the defunct firm of 
Chandler Bros. & Co. of Philadelphia) were found not 
guilty of criminal charges growing out of the failure of the 
firm in July 1921. The jury, it is said, deliberated little 
more than twenty minutes before reaching its verdict. This 
last trial, itis said, involved an allegation of conversion of 
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900 shares of stock belonging to Dr. Alva J. Savacool, of 
Philadelphia. After the verdict was rendered, Assistant 
District Attorney Fox, it is said, obtained the permission of 
the Court to nolle prosse four of the remaining nine indict- 
ments against the defendants. Mr. Fox is reported as saying 
that he would consult with the District Attorney before the 
five indictments still pending are listed for trial. We last 
referred to the affairs of Chandler Bros. & Co. in our issue 
of Dec. 2, page 2433. 








CHARLES PONZI ACQUITTED OF CERTAIN CHARGES. 
Charles Ponzi, the former head of the so-called “‘Security- 
Exchange Company” of Boston, who is now serving a Federal 
sentence for using the mails to defraud, was acquitted, to- 
gether with five co-defendants, by a jury before Judge 
Fosdick in the Suffolk Superior Court on the night of Dec. 1 
on charges of conspiring to steal and larceny, preferred by 
the Commonwealth of Massachusetts after a trial which 
lasted six weeks. In order to bring Ponzi before the State 
Court, it was necessary for the State Attorney-General to 
secure permission through an opinion from the United States 
Supreme Court. Chief Justice Taft held that Ponzi could 
be tried in the State courts while a Federal prisoner. The 
Boston ‘‘Herald’”’ of Dee. 3 prints the following statement 
made by Attorney-General Allen on Dec. 2. He said: 


The outcome of the Ponzi trial, resulting in the acquittal of Charles 
Ponzi, has shocked the moral sense of the Commonwea:ith and will be 
regarded by all those who are familiar with his operations as a gross mis- 
carriage of justice. 

He was convicted of forgery in Montreal in 1910 and served a sentence 
therefor in the penitentiary. Within a year after he was released he was 
arrested for smuggling Italians into this country, pleaded guilty and 
received a sentence in Atlanta Penitentiary. 

In December 1919 he was substantially without funds. Between that 
time and July 1920 he represented far and wide that he was dealing in inter- 
national reply coupons and was makiag enormous profits. Ky means of 
these representations he obtained millions of dollars from the poor and the 
credulous. 

He was adjudged a bankrupt in August 1920, a situation impossible to 
reconcile with his claim that he was making enormous profits. 

If the Postal Convention between the several nations of the world under 
which reply coupons are issued was observed, his scheme was impossible, 
since that convention requires that the coupons be sold upon a gold basis. 

In the Federal Court he pleaded guilty to using the mails in connection 
with a scheme to defraud and thereby admitted in a most solemn manner 
that his scheme was in fact fraudulent. The only evidence that he was 
dealing in reply coupons and making great profits or even that he believed 
that he was so dealing, came from his own lips. 

He took the stand in his own defense and was compelled to admit upon 
cross-examination that in one respect the testimony given to this very jury 
was not true. Hereafter he refused to return to the stand for further cross- 
examination. All these matters were clearly and fully presented to the 
jury in the able argument of Mr. Flaherty on behalf of the Commonwealth. 

The Court, in commenting on the case after the trial, spoke of the evi- 
dence presented by the Commonwealth as overwhelming. That Ponzi 
should have been acquitted under thes econditions is a sad commentary 
on the conditions obtaining in this county in the prosecution of crime. 

The President of the Boston Bar Association has communicated with me 
this morning and informed me that a committee will be appointed to con- 
sider measures to improve jury service in this county. 

Prosecution of this defendant will not be permitted to rest on this verdict. 
There are other indictments upon which he has not been tried, and there are 
many other Ponzi victims whose cases have not been presented to the 
Grand Jury. 








SENATE RESOLUTION CALLING FOR REPORT FROM 
RESERVE BANK ON INTEREST CHARGES. 


A resolution requesting the Federal Reserve Board to 
obtain from the Federal Reserve Banks of Atlanta, St. Louis, 
Dallas and Kansas City a statement showing all cases where 
interest ranging between 10% and 874%% per annum was 
charged on loans and rediscounts, was adopted by the Senate 
on Dec. 6. The resolution, which was offered by Senator 
Heflin, contained a long preamble, which Mr. Heflin agreed 
to strike out at the suggestion of Senator Smoot. The reso- 
lution as agreed to reads: 


Resolved, That the Federal Reserve Board be requested to obtain from 
the Federal Reserve Banks of Atlanta, St. Louis, Dallas and Kansas City 
statements showing all cases where interest ranging between 10% and 
874% per annum, both inclusive, was exacted from member banks, giving 
names of the banks, their capital and surplus, and location, where 10% 
per annum or more was charged on loans and rediscounts, the rate and 
amount of interest charged in each instance as expressed in dollars and 
cents; also let the statement show whether the Federal Reserve banks have 
refunded to each member bank from which such extractions were made 
the amount of such interest collected in excess of 10% per annum upon 
each loan upon which such interest was charged. 


J. HERBERT CASE AND MILTON HARRISON IN DE- 
FENSE OF FEDERAL RESERVE SYSTEM. 


At the Building Trades Club, 34 West 33rd Street, the 
second annual meeting and dinner of the New York Chapter 
Alumni Association of the American Institute of Banking 
was held Nov. 28. Many informal discussions took place. 
reminiscent of the old days when Institute life was a real 
struggle. Especially interesting of these were discussions 
of J. Herbert Case, Deputy Governor of the Federal Reserve 











Bank, and Milton W. Harrison, Secretary and Treasurer of 
the National Association of Mutual Savings Banks. Mr. 
Harrison is also Vice-President and Secretary of the National 
Association of Owners af Railroad Securities, as well as trustee 
of the Bowery Savings Bank. Mr. Case pointed out that 
the Federal Reserve system has so simplified the huge problem 
of financing the Government that it was now largely a mat- 
ter merely of bookkeeping entries, the large payments 
being met at maturity dates and new issues floated without 
any noticeable effect on the money market. Unwarranted 
criticism against the system, Mr. Case said, was much to 
be regretted. Bank men should meet such criticisms, it 
accruing to their own interest to do so, inasmuch as the 
Federal Reserve banks are their banks. The stock is sub- 
scribed entirely by, and the system operates for the benefit 
of, the member banks. the only other customers being the 
Government and a few foreign reciprocal accounts. In his 
estimation the Federal Reserve Bank stands out as the great- 
est piece of financial Jegislation ever enacted by Congress. 

Mr. Harrison remarked that the railroads of the country 
needed a system similar to the Federal Reserve system—to 
locate and place equipment where and when needed, to avert 
and dispel the continual disturbances to transportation. 
Mr. Harrison stated it was his belief that there would never 
be Government ownership of the roads. He also emphati- 
cally demanded that the Federal Reserve system be kept out 
of the hands of the politicians. The meeting was presided 
over by George A. Gehrken of the Seaboard National Bank, 
and the following were elected as officers for the ensuing year: 
President, Wm. M. Rosendale; First Vice-President, E. K. 
Dimock; Second Vice-President, Chas. Shoch; Secretary, 
C. A. Brophy; Treasurer, F. I. Collins; Executive Commit- 
tee, C. Quattlander, M. L. Wicks, M. Gehringer, F. S. 
Parker, M. F. Bauer and QO. R. Kelly. 








GATES W. McGARRAH AND OWEN D. YOUNG 
ELECTED DIRECTORS OF FEDERAL RESERVE 
BANK OF NEW YORK. 


The election by member banks of Group 1, Second (New 
York) Federal Reserve District, of two directors of the 
Federal Reserve Bank of New York, has resulted in the 
choice of Gates W. MecGarrah of New York, N. Y., as a 
Class A director, and Owen D. Young of New York, N. Y.., 
as a Class B director, each for a term of three years from 
Jan. 1 1923. Pierre Jay, Chairman of the Reserve Bank, 
states that the total number of votes cast for each candidate 
is as follows: 

Class A Director. Class B Director. 


Gates W. McGarrah 63 |\Owen D. Young 
Total number of votes cast 63! Total number of votes cast. __-_-_- 63 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institution was admitted to the Federal 


Reserve System in the three weeks ended Dee. 1: 
Total 


District No. 5— Capital. Surplus. Resources. 


Farmers Commercial Bank, Benson, 


North Carolina $100,000 $25,000 $465,224 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 


The Manufacturers National Bank of Llion, Llion, New York. 
The First National Bank of Mooresville, Mooresville, N. Carolina. 
The First National Bank of Greeneville, Greeneville, Tennessee. 








TREASURY DEPARTMENT WITHDRAWS OBJECTIONS 
TO USE OF GOLD COINS FOR GIFTS. 


The Treasury Department, which during the war dis- 
couraged the use of gold coins for Christmas gifts, has with- 
drawn its objections, according to a circular issued by Vice- 
Governor Platt of the Federal Reserve Board. Mr. Platt 
indicates that the Federal Reserve Board is not only entirely 
willing that the banks should pay out gold freely but con- 
siders a return of the practice desirable under present 


conditions. 








PRICE OF DOMESTIC SILVER ADVANCED. 
The following is from the New York “Times” of Dec. 6 


The price of bar silver of ‘‘domestic origin’’ was advanced yesterday from 
99% to 99% cents per ounce .999fine. The increase in price, it was said by 
bullion brokers, is due to decreased cost of transportation, owing to the fact 
that the United States Government is again accepting delivery of silver 
purchased under the Pittman Act at the Philadelphia Mint instead of at 
the Denver Mint. 
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NEW TEMPORARY UPTOWN OFFICES OPENED BY 
N. Y. FEDERAL RESERVE BANK FOR EXCHANGE 
OF WAR SAVINGS CERTIFICATES. 


The Federal Reserve Bank as Fiscal Agent of the United 
States announced last Saturday (Dec. 2) the opening of 
two temporary offices in up-town sections to accommodate 
holders of War Savings Certificates and Stamps of the Ser- 
ies of 1918, which are due Jan. 1 1923 and which may now 
be presented for exchange or for redemption for the new 
Treasury Savings Certificates. One office has been opened 
at the corner of 125th Street and Fifth Avenue, the other at 
23rd Street and Fourth Avenue. The banks announc- 


ment also says: 

In addition to these facilities for exchanging or redeeming Wat Saving. 
Stamps of the Series of 1918, the Federal Reserve Bank is now handling them 
for the public at its Annex, 97 Maiden Lane. 

The offices at these three locations will be open until further notice from 
9:30 a. m. to 4:00 p. m., every week day, except Saturday, when they will 
close at noon. Interpreters will be present to assist those who do not speak 
the English language, and everything possible will be done to facilitate the 
exchange or redemption of the stamps. 

Arrangements have also been made by the Treasury Department under 
which Post Offices and banking institutions will handle exchange and 
redemption trransactions for the public. It is believed therefore,, that 
holders will in mo..t cases be able to effect exchange or redemption of their 
stamps conveniently in their own neighborhood. 

It is estimated that there are at iea-t haif a million holders of 1918 War 
Savings Stamps in Greater New York, and while these stamps do not act- 
ually mature until Jan. 1 1923, holders are urged to present them immeii- 
ately for either redemption or exchange. New Treasury Savings Cerii- 
ficates will be issued immediately in exchange for maturing stamps, and 
wili be delivered to the owner at once. Checks in payment of stamps 
presented for redemption will be mailed to reach holders on or about Jan. 
1 1923. 

' The Federal Reserve Bank urges all holder. of these stamps to take ad- 
vantage of the opportunity to continue their investment with Uncle Sam. 








SECRETARY OF TREASURY MELLON’S LETTER ON 
NEW TREASURY OFFERINGS AND GOVERN- 
MENT’S MATURING OBLIGATIONS. 


In announcing this week the offering of two new series of 
U.S. Treasury certificates of indebtedness and a new series 
of U. S. Treasury notes, Secretary of the Treasury A. W. 
Mellon, in a letter to the banking institutions of the country, 
stated that ‘“‘there will become payable on Dec. 15 about 
$700,000,000 of 434% Victory notes called for redemption 
on that date and about $200,000,000 of Treasury certificates 
of indebtedness maturing on that date.” He added: ‘‘At 
the same time about $100,000,000 will be payable as interest 
on the public debt. Against these payments, aggregating 
about $1,000,000,000, the Treasury already has available 
balances amounting to about $275,000,000, and it expects to 
receive during December about $275,000,000 in income and 
profits taxes.”’ 

The notes and certificates now offered, he said, will pro- 
vide for the remainder of the Dec. 15 maturities and leave a 
margin to cover the Treasury’s immediate cash requirements 
and such balance of the 1918 War Savings Certificates as 
may have to be redeemed in cash at the first of the year. 
Altogether, a total of $700,000,000 was offered by Secretary 
Mellon this week—the combined certificate offering being 
for $400,000,000 or thereabouts, while the Treasury notes 
were offered to the amount of $300,000,000 or thereabouts. 
Details of the respective offerings will be found elsewhere in 
this issue. Below we give Secretary Mellon’s letter to the 
Presidents of the banking institutions relative to the new of- 
fering and the Government’s maturing obligations: 

Washington, D. C., December 7 1922. 

Dear Sir.—The Treasury is to-day announcing its December financing, 
which comprises, first, an offering of Treasury certificates of indebtedness 
in two series, hoth dated Dec. 15 1922, one bearing 3%% interest and 
maturing in three months, and the other bearing 4% interest and maturing 
in one year; and, second, an offering of short-term Treasury notes, dated 
Dec. 15 1922, bearing 4%% interest and maturing in two and one-half 
years. Subscriptions are being received through the Federal Reserve 
banks, acting as fiscal agents of the United States. The combined offering 
of certificates is fur $400,000,000, or thereabouts, while the offering of 
notes is for $300.000,000, or thereabouts, with the right reserved to the 
Secretary of the Treasury to allot additional notes to the extent that 4% % 
Victory notes are tendered in payment. The terms of the offering are 
fully set forth in Treasury Department Circulars 314 and 315, both dated 
Dec. 7 1922, copies of which are enclosed for your ready reference.* 

There will become payable on Dec. 15 i922 about $700,000,000 of 4% % 
Victory notes called for redemption on that date, and about $200,000,000 
of Treasury certificates of indebtedness maturing on that date. At the 
same time, about $100,000,000 will be payable as interest on the public 
debt. Against these payments, aggregating about $1,000,000,000, the 
Treasury already has available balance amounting to about $275,000,000, 
and it expects to receive during December about $275,000,000 in income 
and profits taxes. ‘The notes and certificates now offered will provide 
for the remainder of the December 15th maturities and leave a margin to 
cover the Treasury s immediate cash requirements and such balance of the 
1918 War Savings Certificates as may have to be redeemed in cash at the 
first of the year. The Treasury has already announced special! arrange- 
ments for the exchange of these maturing War Savings Certificates into the 
new Treasury Savings Certificates, and through these exchanges and the 
proceeds of the current offering, expects to provide for the greater part 
of the War Savings maturity, teaving such further refunding as may be 
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necessary for the purpose to be accomplished after the turn of the year 
when market conditions are favorabie. With the completion of the Decem- 
ber financing, the Treasury will thus have proviced for most of the short 
dated debt maturing this fiscal year. Aside from the balance of War 
Savings Certificates that may remain to be refunded there will only be 
the issues of Treasury certificates maturing March 15 and June 15 1923, 
both covered by the estimated tax payments to be received in those months, 
and the remaining uncalled Victory notes, amounting to about $894,000,000 
on Nov. 30 1922. Exchanges of these notes for the new ‘Treasury notes 
now offered, and advance redemptions and retirements for the sinking fund 
and on other accounts, may be expected to reduce the outstanding amount 
of uncalled Victory notes still further before their maturity. 

I think you will find it interesting in this connection to know about the 
improved prospects of the Treasury for this fiscal year and the next fiscal 
year. The budget which was presented to Congress on Monday shows 
that according to the latest revised estimates of receipts and expenditures 
the deficit for the current fiscal year has already been reduced to about 
$274,000,000 as compared with an indicated deficit of about $697,000,000 
at the beginning of the fiscal year, and at the same time holds out a real 
hope that by the end of the year the deficit can be entirely overcome by 
still further reductions in expenditure and increases of receipts, arising 
partly from further realization on Government owned securities and property 
and partly from increased collections of customs and internal taxes. ‘The 
actual receipts and expenditures of the Government for the first five months 
of the current fiscal year, through Nov. 30 1922, support these estimates. 
Total ordinary receipts to that date on the basis of daily Treasury state- 
ments amounted to $1,404,776,456 64 as compared with total expenditures 
chargeable against ordinary receipts, amounting to $1,514,314,770 80, 
leaving a deficit for the first five months of only $109,538,314 16. By the 
end of December this deficit should be overcome by the quarterly payment 
of income and profits taxes which falls due in that month, thus leaving a 
balanced budget, or perhaps even a small surplus, for the first six months. 
of the fiscal year 1923. The prospects for the second half of the year are 
likewise favorable. The budget estimates for the next fiscal year 1924, 
indicate a surplus of about $180,000,000, and though it is still too early 
to forecast the actual results, this indicated surplus gives some margin to 
take care of any deficit that may possibly remain at the close of the present 
year, or, if this year closes with a balanced budget or a small surplus,: can 
be applied to the retirement of debt maturing within the fiscal year 1924. 
For both years 1923 and 1924, the budget provides for the regular sinking 
fund requirements and other public debt expenditures chargeable against 
ordinary receipts, so that any surplus that can be realized in either year 
will mean additional retirements of debt. 

The Treasury is accordingly financing its December maturities on a 
short term basis, believing that the prospects for the next year or two 
indicate the probability of substantial retirements of early maturing debt 
out of current receipts, and that by reason of the redemption on Dec. 15th 
of $900,000,000, or thereabouts, of short term Government obligations, 
these new issues of short term notes and certificates, in a smaller aggregate 
amount and with maturities adapted to the varying needs of investors, will 
offer exceptionally attractive opportunities for reinvestment. 

With this in view the Treasury is offering in the official circulars to 
accept Treasury certificates maturing Dec. 15 1922, and Victory notes 
called for redemption on that date, in payment for the new three months or 
one year certificates, and to accept certificates maturing Dec. 15th and 
4%%. Victory notes, whether or not called for redemption, in payment 
for the new two and one-half year Treasury notes. By subscribing liberally 
to the new offerings in the first instance, and extending every possible 
facility to your customers to invest in the notes and certificates through 
cash purchase or by exchange of Victory notes or maturing certificates, you 
will be rendering an important service to the Treasury as well as to your 
customers, and at the same time will be helping to accomplish what all of 
us most desire in these operations, namely, the widest possible distribution 
of the Government's securities among investors throughout the country. 

Cordially yours, 
A. W. MELLON, Secretary of the Treasury. 
To the President of the Banking Institution addressed. 


- 


* The text of Treasury circulars 314 and 315 will be found on pages 2 and 3. 








OFFERING OF U. 8S. TREASURY NOTES. 


Besides two new series of U. S. Treasury certificates of 
indebtedness, Secretary of the Treasury Mellon announced 
on Dec. 6 the offering of a new issue of U.S. Treasury notes. 
The amount of the note offering is $300,000,000 or there- 
abouts. The notes, designated as Series C-1925, will be 
dated and bear interest (at 444%) from Dee. 15 1922. They 
will mature June 15 1925. Treasury certificates of indebted- 
ness of Series TD and T0D2-1922, both maturing Dec. 15 
1922, and 4%4,% Victory notes (whether or not called for re- 
demption) will be accepted at par in payment for the new 
Treasury notes, with an adjustment of accrued interest, 
and Secretary Mellon reserves the right to allot additional 
Treasury notes (beyond the $300,000,000 offering) to the 
extent that payment is tendered in Victory notes. Interest 
on the Treasury notes will be paid semi-annually on June 15 
and Dec. 15 each year. They will be issued in the form of 
bearer notes in denominations of $100, $500, $1,000, $5,000, 
$10,000 and $100,000. Elsewhere we give in this issue Sec- 
retary Mellon’s letter bearing on the new offerings, as well 
as, in another item, details of the Treasury certificate offer- 
ing. The following are the details of the Treasury note of- 
fering as made known by the Federal Reserve Bank of New 
York: 

FEDERAL RESERVE BANK OF NEW YORK 


Offering of $300,000,000 (or thereabouts) United States of America 444% 
Treasury Notes, Series C-1925 Dated and bearing interest om 
Dec 15 1922. Due June 15 1925. 

To all Banks, Trust Companies, Savings Banks, Bankers, Investment Dealers 
and Principal Corporations in the Second Federal Reserve District: 

The Secretary of the Treasury offers for subscription, at par and ac- 
crued interest, through the Federal Reserve banks, Treasury notes of Series 
©-1925, of an issue of gold notes of the United States authorized by the Act 
of Congress approved Sept. 24 1917, asamended The notes will be dated 
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and bear interest from Dec. 15 1922, will be payable June 15 1925, and will 
bear interest at the rate of 444% per annum, payable semi-annually on 
June 15 and Dec. 15 in each year. 

Applications will be received at the Federal Reserve banks. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5.000, $10.000 and $100,000. The notes are 
not subject to call for redemption before maturity, and will not be issued in 
registered form. The principal and interest of the notes will be payable in 
United States gold cvin of the present standard of value. 

The notes of said series shall be exempt, both as to principal and interest, 
from all taxation nuw or hereafter imposed by the United States, any State, 
or any pussession of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes commonly known as surtaxes, and excess profits and war profits taxes, 
now or hereafter impused by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. 

Notes of this series will be accepted at par, with an adjustment of accrued 
interest, during such time and under such rules and reguiations as shall be 
prescribed or approved by the Secretary of the Treasury, in payment of 
income and profits taxes payable at or within six months before maturity 
of the notes. Any of the notes which have been owned by any person con- 
tinuously for at least six months prior to the date of his death, and which 
upon such date constitute part of his estate, shall, under rules and regula- 
tions prescribed by the Secretary of the Treasury, be reccivable by the 
United States at par and accrued interest in payment of any estate or in- 
heritance taxes impused by the United States, under or by virtue of any 
present or future law upon such estate or the inheritance thereof. The 
notes of this series will he acceptable to secure deposits of public moneys, 
but do not bear the circulation privilege 

The right is reserved to reject any subscription and to allot less than the 
amount of notes applied for and to close the subscriptions at any time with- 
out notice The Secretary of the Treasury also reserves the right to make 
allotment in full upon application for smaller amounts, and to make reduced 
allotments upon, or to reject, applications for larger amounts. and to make 
classified allotments and allotments upon a graduated scale; and his action 
in these respects will be final Allotment notices will be sent out promptly 
upon allotment, and the basis of allotment will be publicly announced. 

Payment at par and accrued interest for notes allotted must be made on 
or before Dec. 15 1922, or on later allotment. After allotment and upon 
payment Federal Reserve banks may issue interim reccipts pending deliv- 
ery of the definitive notes. Any qualified depositary will be permitted to 
make payment by credit for notes allotted to it for itself and its customers 
up to any amount for which it shall be qualified in excess of existing depos- 
its, when so notified by the Federal Reserve Bank of its district, except upon 
subscriptions for which Victory notes are tendered in payment. Treas- 
ury certificates of indebtedness of Series TD and TD2-1922, both maturing 
Dec. 15 1922, and 4%% Victory notes, whether or not called for redemp- 
tion, will be accepted at the Federal Reserve hanks at par, with an adjust- 
ment of accrued interest, as of Dec. 15 1922, in payment for any Treasury 
notes of the Series C-1425 now offered which shall be subscribed for and 
allotted. Victory notes in coupon ferm must have May 20 1923 coupons 
attached, and if in registered form must be duly assigned to the Secretary 
of the Treasury for redemption, in accordance with the general regulations 
of the Treasury Department governing assignments. 

The amount of the offering will be $300,000,000, or thereabouts, with the 
right reserved tw the Secretary of the Treasury to allot additional! notes to 
the extent that payment is tendered in Victory notes pursuant to this cir- 
cular. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions and to make allotments 
thereon on the basis and up to the amounts indicated by the Secretary of 
the Treasury to vuhe Federal Reserve banks of the respective districts. 

Very truly yours, 
BENJ. STRONG, Governor. 

New York, Dec. 7 1922. 


OFFERING OF TWO SERIES OF UNITED STATES 
TREASURY CERTIFICATES OF INDEBTEDNESS. 


As indicated in another item in this issue, Secretary of 
the Treasury Mellon offered simultaneously on Dec. 7 two 
new series of U. S. Treasury Certificates of Indebtedness 
and a new series of U. S. Treasury notes. The details of 
the latter are given under another head. In the case of 
the Treasury certificates; Series TM2-1923, bearing interest 
at 344%, will mature March 15 1923, while Series TD-1923 
will be put out at 4% and will fall due Dee. 15 1923. Both 
will be dated and bear interest from Dec. 15 1923 and will 
be issued in bearer form in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates of Series 
TM2-1923 will have one interest coupon attached, payable 
March 15 1923, and the certificates of Series TD-1923 two 
interest coupons attached, payable June 15 and Dee. 15 
1923. The certificates will be acceptable in payment of 
taxes. Treasury Certificates of Indebtedness of Series TD 
and TD2-1922, both maturing Dec. 15 1922, and 434% 
Victory Notes calied for redemption Dec. 15 1922 wiil be 
accepted at par, with an adjustment of accrued interest, 
in payment for the new Treasury certificates offered this 
week; the amount of the offering is $400,000,000 or there- 
abouts. The following are the details of the offering as 
announced by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 


Offering of $400,000 ,000 (or thereabouts) United States of America Treasury 
Certificates of Indebtedness dated and bearing Interest from Dec. 15 
1922. Series TM2-1923, 34%, due March 15 1923; Series TD-1923, 
4%, due December 15 1923. 

To All Banks, Trust Companies, Savings Banks, Investment Dealers and 
Principal Corporations in the Second Federal Reserve District: 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve Bank, Treasury certificates of in- 
debtedness, in two series, both datéd and bearing interest from Dec. 15 
1922, the certificates of Series TM2-1923 being payable on March 15 1923, 
with interest at the rate of 34% per annum on a quarterly basis, and the 
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certificates of Series TD-1923 being payable on Dec. 15 1923, with interest 
at the rate of 4% per annum, payable semi-annually. 

Applications wil] be received at the Federa] Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5.000, $10,000, and $100,000. The certificates of Series TM2-1923 will 
have one interest coupon attached. payable March 15 1923, and the certifi- 
cates of Series TD-1923 two interest coupons attached, payable June 15 
and Dec. 15 1923. 

The certificates of said series shal] be exempt, both as to principal and 
interest, from all taxation now or herafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or Cor- 
porations. The interest on an amount of bonds and certificates authorized 
by said Act approved Sept. 24 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

The certificates of these series will be accepted at par, with an adjustment 
of accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in 
payment of income and profits taxes payable at the maturity of ‘he certifi- 
cates. The certificates of these series will be acceptable to secure deposits 
of public moneys, but do not bear the circulation privilege. 

The right is reserved te refect any subscription and to allot less than the 
amount of certificates of either or both series applied for and to close the 
subscriptions as to either or both series at any time without notice. The 
Secretary of the Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, and to make reduced allotmente 
upon, or to reject, applications for larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices wil] be sent out promptly upon 
allotment, and the basis of allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Dec. 15 1922, or on later allotment. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. Any qualified depositary 
will be permitted to make payment by credit for certificates allotced to it 
for itself and its customers up to any amount for which it shall] be qualified 
in excess of existing deposits, when so notified by the Federal Reserve Bank 
of its district. Treasury certif cates of indebtedness of Series TD and 
TD2-1922, both maturng Dec. 15 1922, and 4%% Victory notes 
bearing the distinguishing letters A, B, C, D, E, or F, prefixed to their 
serial numbers, called for redemption on Dec. 15 1922, will be accepted at 
par, with an adjustment of.accrued interest, in payment for any certificates 
of the Series TM2-1923 or TD-1923 now offered which shall be subscribed 
for and allotted. Victory notes in coupon form must have May 20 1923 
coupons attached, and if in registered form must be duly assigned to the 
Secretary of the Treasury for redemption, in accordance with the general 
regulations of the Treasury Department governing assignments. 

As fiscal agents of the United States, Federal] Reserve banks are author- 
ized and requested to receive subscriptions and to make allotment on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts. 

Yours very truly, 
BENJ. STRONG, Governor. 

New York, December 7 1922. : 








U. 8. VICTORY NOTES RETIRED. 

The U. 8. Treasury has retired $320,000,000 in Victory 
notes since the call for the redemption of part of that issue 
went out July 26. Secretary Mellon announced on Dec. I, 
in a statement in which he called to the attention of holders 
of such securities that interest on them would cease Dec. 15. 
The Victory notes affected by the call include those bearing 
the distinguishing letters A, B, C, D, E, or F prefixed to 
the serial numbers. Seven hundred million dollars of the 
notes called for redemption are still outstanding, according 
to Mr. Mellon, who explained that the retirements had been 
accomplished through exchanges, advance redemptions and 
purchases for the sinking fund. 








PRESIDENT HARDING’S ANNUAL MESSAGE TO CON- 
GRESS. 


While President Harding early in the week transmitted to 
Congress a message on the budget, it was not until yesterday 
(the 8th inst.) that his annual message was presented to the 
new Congress which assembled on Monday, the 4th inst., for 
its fourth and final session. The budget message is given 
elsewhere in this issue. The present Congress will expire by 
limitation on Mar. 4 next. With ifs coming into being at 12 
o’clock noon on the 4th inst. it succeeded the extra session, 
which had ended at 11.50 a. m. that day, and which had been 
brought under way on Nov. 20. In his message of yesterday 
President Harding stated that “so many problems are calling 
for solution that a recital of all of them, in the face of the 
known limitations of a short session of Congress would seem 
to lack sincerity of purpose.” “It is no figure of speech,” he 
said, “to say we have come to the test of our civilization. 
The world has been passing—it is to-day passing—through a 
great crisis.” He asserted that “those who assume that we 
played our part in the World War and later took ourselves 
aloof and apart, unmindful of world obligations, give scant 
credit to the helpful part we assume in international rela- 
tionships.” “Let no one assume,” he said, “that our provi- 


sion for maintained good fortune at home and our unwilling- 
ness to assume the correction of all the ills of the world 
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means a reluctance to co-operate with other peoples or to 
assume every just obligation to promote human advance- 
ment anywhere in the world.” “We would rejoice,” he 
added, “to help rehabilitate currency systems and facilitate 
all commerce which does not drag us to the very level of 
those we seek to lift up.” 

The President stated that he knows of no problem exceed- 
ing in importance that of transportation. “Manifestly,” he 
declared, “we have need to begin on plans to co-ordinate all 
transportation facilities. We should more effectively con- 
nect up our rail lines with our carriers by sea. We 
ought to turn the motor truck into a railway feeder instead 
of a destroying competitor. The demand for lower 
costs on farm products and basic materials cannot be ig- 
nored.” Referring to a previous message to Congress in 
which he called attention to the insufficiency of power to 


enforce the decisions of the Railroad Labor Board, the Presi- 
dent said: 


Carriers have ignored its decisions on the one hand; raitway workmen 
have challenged its decisions by a strike on the other hand. bin 

The Labor Board itself is not so constituted as best to serve the public 
interest. With six partisan members on a board of nine, three partisans 
nominated by the employees and three by the railway managers, it is in- 
evitable that the partisan viewpoint is maintained throughout hearings and 
in decisions handed down. . Lam well convinced that the functions 
of this tribunal could be much better carried on here in Washington. 
Even were it to be continued as a separate tribuna!, there ought to be con- 
tact with the Inter-State Commerce Commission. es 

The substitution of a labor division in the Inter-State Commerce Com- 
mission, made up from its membership, to hear and decide disputes relating 
to wages and working conditions which have failed of adjustment by proper 


committees created by the railways and their employees, offers a more 
effective plan... 


The need of financial facilities in the interest of the 
farmer was also dealt with by the President, who also rec- 
ommended the enactment of a constitutional amendment 
abolishing child labor, and an amendment to restrict the 
issues of tax-exempt securities. The President expressed 
the wish that action on the pending bills for the registration 
of aliens might be expedited, and in referring to the adop- 
tion by the nation of constitutional prohibition, he stated 
that “the day is unlikely to come when the Eighteenth 
Amendment will be repealed.” Reclamation and irrigation 
projects, he said, were worth the consideration of Congress, 
and in touching upon the high cost of living he noted that 
“we might well inquire into the benefits of co-operative buy- 
ing.” The President’s message was delivered in person by 


him in appearing at a joint session of both branches of Con- 
gress, and is as follows: 
Members of the Congress: 

So many problems are calling for soiution that a recital of all of them, in 
the face of the known limitations of a short session of Congress, would 
seem to lack sincerity of purpose. Il. is four years since the World War 
ended, but the inevitable readjustment of the social and economie order is 
not more than barely begun. ‘There is no acceptance of pre-war conditions 
anywherein the world. ina very general way humanity harbors individual 
wishes tu go on with wartime compensations for production, with pre- 
war requirements in expenditure. In short, every one, #peaking broadly, 
craves readjustment for everybody except himself, while there can be no 
just and permanent readjustment except when all participate. 

The civilization which measured its strength of genius and the power of 
science and the resources of industries, in addition to testing the limits 
of man power and the endurance and heroism of men and women—that 
same civilization is brought to its severest test in restoring a tranquil or- 
der and commiting humanity to the stable ways of peace. 

If the sober and deliberate appraisal of pre-war civilization makes it 
seem a worth while inheritance, then with patience and good courage, it will 
be preserved. There never again will be precisely the old order; indeed, 1 
know of no one who thinks it to be desirable. For out of the old order 
_came the war itself, and the new order established and made secure, never 
will permit its r« currence. 

It is no figure of speech to say we have come to the test of our civiliza- 
tion. ‘The world has been passing—is to-day passing—through a great 
crisis. ‘The conduct of war itself it not more difficult than the selution of 
the problems which necessarily follow. Iam not speaking at this moment 
of the problem in its wider aspect of world rehabilitation or of international 
relationships. ‘The reference is to our own social, financial and economic 
probiems at home. These things are not to be considered solely as prob- 
lems apa: t from all international relationship, but every nation must be able 
to carry on for itself, else its international relationship will have scant im- 
portance. 

Doubtiess our own people have emerged from the World War tumult 
less impaired than most belligerent Powers: probably we have made larger 
progress toward reconstruction. Surely we have been fortunate in dimin- 
ishing unemployment and our industrial and business activities, which are 
the life blond of our material existence, have been restored as in no other 
reconstruction period of like length in the history of the world. Had we 
escaped the coal and railway strikes, which had no excuse for their be- 
ginning and less justification for their delayed settlement, we should have 
done infinitely better. But labo: was insistent on hulding to the war 
heights, and heedless forces of reaction sought the pre-war levels, and both 
were wrong. 

ln the folly of conflict our progress was hindered, and the heavy cost has 
not yet been fully estimated. There can be neither adjustment nor the 
penalty of the failure to readjust in which all do not somehow participate. 

The railway strike accentuated the difficulty of the American farmer. 
The first distress of readjustment came to the farmer, and it will not be 
a readjustment fit to abide until he is relieved. The distress brought to 
the farmer does not affect him alone. Agricultural ill-fortune is a national 
ill-fortune. ‘That one-fourth of our population which produces the food 
of the republic and adds so largely to our expurt commerce must participate 
in the good fortunes of the nation, elise there is none worth relating. 


Agriculture is a vital activity in our national life. Th it we had our 
beginning and its westward march with the star of the empire has reflected 
the growth of the republic. It has its vicissiuudes which no legislation will 
prevent, its hardships for which no law can provide escape. But the 
Congress can make available to the farmer the financial facilities which 
have been built up under Government aid and supervision for other com- 
mercial and industrial enterprises. It may be done on the same solid 
fundamentals and make the vitally important agriculturai industry more 
secure, and it must be done. 

This Congress already has taken cognizance of the misfortune which 
precipitate deflation brought to American agriculture. Your measures of 
relief and the reduction of the Federal Reserve discount rate undoubtedly 
saved the country from widespread disaster. The very prvof of helpfulness 
already given is the strongest aigument for the permanent establishment of 
wider credits heretofore temporarily extended through the War Finance 
Corporation. ii 

The Farm Loan Bureau, which already has provea its usefulness through 
the Federal Land Banks, may well have its powers enlarged to provide 
ample farm production credits as well as enlarged land credits. It is en- 
tirely practical to create a division in the Federal Land Banks to deal with 
production credits, with the limitations of time so adjusted to the farm 
turnover as the Federal Reserve System provides for the turnover in the 
manufacturing and mercantile world. 

Special provision must be made for livestock production, credits and the 
limit of land loans may be safely enlarged. Various measures are pending 
before you, and the best judgment of Congress ought to be expressed in a 
prompt enactment at the present session. 

But American agriculture needs more than added credit facilities. The 
credits will help to solve the pressing problems growing out of war inflated 
land values and the drastic deflation of three years ago, but permanent and’ 
deserved agricultural good fortune depends on better and cheaper trans- 
portation. 

Here is an outstanding problem, demanding the most rigorous consid 
eration of the Congress of the country. It has to do with more than agri- 
culture. it provides the channel for the flow of the country’s commerce. 
But the farmer is particularly hard hit. His market, so affected by the 
world consumption, does not admit of the price adjustment to meet carry- 
ing charges. 

In the last half of the year now closing, the railways, broken in carry- 
ing capacity because of motive po ver and rolling stock out of order, though 
insistently declaring to the contrary, embargoed his shipments or denied 
him cars when fortunate markets were calling. Too frequently transporta- 
tion failed while perishable pioducts were turned from possible profit to 
losses counted in tens of millions. 

I know of no problem exceeding in importance this one of transportation. 
In oui complex and interdependent modern life transportation is essential 
to our very existence. Let us pass for the moment the menace in the possible 
paralysis of such service as we have and note the failure, for whatever 
reason, to expand our transportation to meet the nation’s needs. 

The Census of 1880 recorded a population of 50,000,000. In two decades 
more we may reasonably expect to count thrice that number. In the three 
decades ending in 1920 the country’s freight by rail increased from 631,- 
000,000 tons to 2.234,000,000 tons; that is to say, while our population was 
increasing less than 70%, the freight movement increased over 250%. 

We built 40% of the world’s railroad mileage, and yet find it inadequate 
to our present requirements. When we contemplate the inadequacy” of 
to-day it is easy to believe that the next few decades will witness the paraly- 
sis of our transportation—using social scheme or a complete reorganization 

on some new basis. Mindful of the tremendous costs of betterments, 
extensions and expansions, and mindful of the staggering debts of the world 
to-day, the difficulty is magnified. 

Here is a problem demanding wide vision and the avoidance of mere 
makeshifts. No matter what the errors of the past, no matter how we 
acclaimed construction and then condemned operations in the past, we have 
the transportation and the honest investment in the transportation which 
sped us on to what we are, and we face conditions which reflect its inade- 
quacy to-day, its greater inadequacy to-morrow, and we contemplate 
transportation costs which much of the traffic cannot and will not continue 
to pay. 

Manifestly, we have need to begin on plans to co-ordinate all transporta- 
tion facilities. We should more effectively connect up our rail lines with 
our carriers by sea. We ought to reap some benefit from the hundreds 
of millions expended on inland waterways, proving our capacity to utilize 
aS wellas expand. We ought to turn the motor truck into a railway feeder 
and distributer instead of a destroying competitor. 

It would be folly to ignore that we live in a motor age. The motor car 
reflects our standard of living and gauges the speed of our present day life. 
It long ago ran down simple living and never halted to inquire about the 
prostrate figure which fell as its victim. With full recognition of motor 
car transportation we must turn it to the most practical use. It cannot 
supersede the railway lines, no matter how generously we afford it highways 
out of the public treasury. 

If freight traffic by motor were charged with its proper and proportionate 
share of highway construction, we should find much of it wasteful and more 
costly than like service by rail. Yet we have paralleled the railways, @ 
most natural line of construction, and thereby taken away from the agency 
‘of expected service much of its profitable traffic, which the taxpayers have 
been providing the highways, whose cost of maintenance is not yet realized. 

The Federal Government has a right to inquire into the wisdom of this 
policy because the national treasury is contributing largely to this highway 
construction. Costly highways ought to be made to serve as feeders rather 
than competitors of the railroads, and the motor truck should become a Cor- 
ordinate factor in our great distributing system. 


This transportation problem cannot be waved aside. The demandfor 
lowered costs on farm products and basic materials cannot be ignored. 
Rates horizontally increased to meet increased wage outlays during the 
war inflation, are not easily reduced. 


When some very moderate wage reductions were effected last summer 
there was a 5% horizontal reduction in rates. I sought at that time in 
a very informal way to have the railway managers go before the Inter-State 
Commerce Commission and agree to a heavier reduction on farm products 
and coal and other basic commodities, and leave unchanged the freight 
tariffs which a very large portion of the traffic was able to bear. Neither 
the managers nor the Commission saw fit to adopt the suggestion, so we 
had the horizontal reduction too slight to be felt by the higher class cargoes 
and too little to benefit the heavy tonnage calling most loudly for relief. 

Railways are not to be expected to render the most essential service in 
our social organization without a fair return on capital invested, but the 
Government has gone so far in the regulation of rates and rules of operation 
that it has the responsibility of pointing the way to the reduced freight costs 
so essential to our national welfare. 


Government operation does not afford the cure. It was Government 





operation which brought us to the very order of things against which we 
now rebel, and we are still liquidating the costs of that supreme folly. 
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¥. Surely the genfs of the railway builders has not become extinct among 
the railway managers. New economics, new efficiencies in co-operation 
must be found. The fact that labor takes 50 to 60% of total railway 
earnings makes limitations within which to effect economies very difficult, 
but the demand is no less insistent on that account. 

Clearly the managers are without the intercarrier, co-operative relation- 
ship so highly essential to the best and most economical operation. They 
could not function in harmony when the strike threatened the paralysis of 
all railway transportation. The relationship of the service to public 
welfare, so intimately affected by State and Federal regulation, demands 
the effective correlation and a concerted drive to meet an insistent and 
justified public demand. 

The merger of lines into systems, a facilitated interchange of freight 
cars, the economic use of terminals and the consolidation of facilities are 
suggested ways of economy and efficiency. 

I remind you that Congress provided a joint commission of agricultural 
inguiry which made an exhaustive investigation of car service and trans- 
portation and unanimously recommended in its report of Oct. 15 1921 
the pooling of freight cars under a central agency. This report well de- 
serves your serious consideration. I think well of the central agency, which 
shall be a creation of the railways themselves, to provide, under the juris- 
diction of the Inter-State Commerce Commission, the means for financing 
equipment for carriers which are otherwise unable to provide their pro- 
portion of car equipment adequate to transportation needs. This same 
agency ought to point the way to every possible economy in maintained 
equipment and the necessary interchanges in railway commerce. 

In a previous address to the Congress I called to your attention the 
insufficiency of powe: to enforce the decision of the Railroad Labor Board. 
Carriers have ignored its decisions on the one hand, railway workmen have 
challenged its decisions by a strike on the other hand. 

The intent of Congress to establish a tribunal to which railway labor and 
managers may appeal respecting questions of wages and working conditions 
cannot be too strongly commended. It is vitally important that some such 
agency should be a guaranty against suspended operations. The public 
must be spared even the threat of discontinued service. 

Sponsoring the railroads, as we do, it is an obligation that labor shall be 
assured the highest justice and every proper consideration of wage and 
working conditions, but it is an equal obligation to see that no concerted 
action in forcing demands shall deprive the public of the transportation so 
essential to its very existence. It is now impossible to safeguard public 
interest, because the decrees of the Board are unenforceable against either 
employer or employee. 

The Labor Board itself is not so constituted as best to serve the public 
interest. With six partisan members on a board of nine, three partisans 
nominated by the employees and three by the railway managers, it is in- 
evitable that the partisan viewpoint is maintained throughout hearings and 
in decisions handed down. Indeed, the few éxceptions to a strictly partisan 
expression in decisions thus far rendered have been followed by accusations 
of betrayal of the partisan interests represented. Only the public group 
of three is free to function in unbiased decisions. Therefore, the partisan 
membership may well be abolished and decisions should be made by an 
impartial tribunal. 

I am well convinced that the functions of this tribunal could be much 
better carried on here in Washington. Even were it to be continued asa 
separate tribunal there ought to be contact with the Inter-State Commerce 
Commission, which has supreme authority in the rate-making to which 
wage costs bears an indissoluble relationship. 

Theoretically, a fair and living wage must be determined quite apart 
from the employer's earning capacity, but in practice, in the railway ser- 
vice, they are inseparable. The record of advanced rates to meet increased 
wages, both determined by the Government, is proof enough. : 

The su stitution of a labor division in the Inter-State Commerce Com- 
mission, made up from its membership, to hear and decide disputes relating 
to wages and working conditions which have failed of adjustment by 
proper committees created by the railways and their employees, offers a 
more effective plan. 

It need not be surprising that there is dissatisfaction over delayed hear- 
ings and decisions by the present Board, when every trivial dispute is carried 
to that tribunal. The law should require the railroads and their employees 
to institute means and methods to negotiate between themselves their 
constantly arising differences, limiting appeals to the Government tribunal 
to disputes of such character as are likely to affect the public welfare. 

This suggested substitution will involve a necessary increase in the mem- 
bership of the Commission, probably four, to constitute the labor division, 
If the suggestion appeals to the Congress, it will be well to specify that the 
labor division shall be constituted of representatives of the four rate-mak- 
ing territories, thereby assuring a tribunal conversant with the conditions 
which obtain in the different rate-making sections of the country. 

I wish I could bring to you the precise recommendation for the preven- 
tion of strikes, which threaten the welfare of the people and menace pub- 
lic safety. It is an important civilization and an inadequate Government 
which lacks the genuis and the courage to guard against such a menace to 
public welfare as we experienced last summer. 

You were aware of the Government's great concern and its futile at- 
tempt to aid in an adjustment. It will reveal the inexcusable obstinacy 
which was responsible for so much distress to the country to recall now 
that, though all disputes are not yet adjusted, the many settlements which 
rg been made were on terms which the Government proposed in media- 
tion. 

Public interest demands that ample power shall be. conferred upon the 
labor tribunal, whether it is the present board or the suggested substitute, 
to require its rulings to be accepted by both parties to a disputed question. 

Let there be no confusion about the purpose of the suggested conferment 
of power to make decisions effective. There can be no denial of constitu- 
tional rights of either railway workmen or railway managers. 

No man can be denied his right to labor when and how he chooses, or 
cease to labor when he so elects, but, since the Government assumes to 
safeguard his interests while employed in an essential public service, the 
security of society itself demands his retirement from the service shall not 
be. so timed and related as to effect the destruction of that service. This 
vitally essential public transportation service, demanding so much of brain 
and brawn, so much for efficiency and security, ought to offer the most 
attractive working conditions and the highest of wages paid to workmen in 
any employment. 

in essentially every branch, from track repairer to the man at the loco- 
motive throttle, the railroad worker is responsible for the safety of human 
lives and the care of vast property. His high responsibility might well 
rate high his pay within the limits the traffic will bear: but the same re- 
sponsibility plus governmental protection, may justly deny him and his 
associates a withdrawal from service without a warning or under circum- 
stances which involve the paralysis of necessary transportation. We have 
assumed so great a responsibility in necessary regulation that we uncon- 
sciously have assumed the responsibility for maintained service: therefore 
be. lawful power for the enforcement of decisions is necessary to sustain 
the majesty of government and to administer to the public welfare. 





During its longer session the present Congress enacted a new tariff 
law. The protection of the American standards of living demanded the 
insurance it provides against the disto-ted conditions of world commerce. 
The framers of the law made provision for a certain flexibility of customs 
duties, whereby it is possible to readjust them as developing conditions 
may require. The enactment has imposed a large responsibility upon the 
Executive, but that responsibility will be discharged with a broad mindful- 
ness of the whole business situation. The provision itself admits either the 
possible fallibility of rates or their unsuitableness to changing conditions. 

I believe the grant of authority may be promptly and discreetly exercised, 
ever mindful of the intent and purpose to safeguard American industrial 
activity and at the same time prevent the exploitation of the American 
consumer and keep open the paths of such liberal exchanges as do not 
endanger our own productivity. , 

No one contemplates commercial aloofness nor any other aloofness con- 
tradictory to the best American traditions or loftiest human purposes. Our 
fortunate capacity for comparative self-containment affords the firm 
foundation on which to build our own security and a like foundation on 
which to build for a future of influence and importance in world commerce. 
Our trade expansion must come of capacity and of policies of righteousness 
and reasonableness in all our commoercial relations. 

Let no one assume that our provision for maintained good fortune at 
home and our unwillingness to assume the correction of all the ills of the 
world means a reluctance to co-operate with other peoples or to assume 
every just obligation to promote human advancement anywhere in the 
world, 

War made us a creditor nation. We did not seek an excess possession of 
the world’s gold, and we have neither desire to profit unduly by its posses- 
sion nor permanently retain it. We do not seek to become an international 
dictator because of its power. 

The voice of the United States has a respectful hearing in international 
councils, because we have convinced the world that we have no selfish ends 
to serve, no old grievances to avenge, no territorial] or other greed to satisfy. 
But the voice being heard is that of good counsel, not of dictation. It is 
the voice of sympathy and fraternity and helpfulness, seeking to assist, but 
not to assume for the United States burdens which nations must bear for 
thenselves. We would rejoice to help rehabilitate currency systems and 
facilitate all commerce which does not drag us to the very levels of those 
we seek to lift up. ; 

While I have everlasting faith in our Republic, it would be folly, indeed, 
to blind ourselves to our problems at home. Abusing the hospitality of our 
shores are the advocates of revolution, finding their deluded followers among 
those who take on the habiliments of an Amreican without knowing an Ameri- 
can soul. There is the recrudescence of hyp i.enateca Americanism which 
we thought to have been'stamped out when we committed the Nations, life 
and soul, to the World War. 

There is a call to make the alien respect our institutions while he ac- 
cepts our hospitality. There is need to magnify the American viewpoint to 
the alien who seeks citizenship among us. There is need to magnify the 
national viewpoint to Americans throughout the land. More, there is a 
demand for every living being in the United States to respect and abide by 
the laws of the republic. Let men who are rendering the moral fibre of 
the Republic through easy contempt for the prohibition law, because they 
think it restricts their persona] liberty, remember that they set the example 
and breed.a contempt for law which will ultimately destroy the republic. 


Constitutional prohibition has been adopted by the nation. It is th 
supreme law of the land. In plain speaking, there are conditions relatin 
to its enforcement which savor of nation-wide scandal. 
demoralizing factor in our public life. 

Most of our people assumed that the adoption of the Eighteenth Amend- 
ment meant the elimination of the question from our politics. On the 
contrary, it has been so intensified as an issue that many voters are dis- 
posed to make all political decisions with reference to this single question. 
It is distracting the public mind and prejudicing the judgment of the 
electorate. 

The day is unlikely to come when the Eighteenth Amendment will be 
repealed. The fact may as well be recognized and our course adapted 
accordingly. If the statutory provisions for its enforcement are contrary 
to deliberate public opinion, which I do not believe, the righteous and 
literal enforcemeygt will concentrate public attention on any requisite 
modification. Such a course conforms with the law and saves the humilia- 
tion of the Government and the humiliation of our people before the world, 
and challenges the destructive forces engaged in widespread violation, 
official corruption and individual demoralization. 

The Eighteenth Amendment involves the concurrent authority of State 
and Federal Governments for the enforcement of the policy is defines. 
A certain lack of definiteness, through division of responsibility, is thus 
introduced. In order to bring about a full understandiag of duties and 
responsbilities as thus distributed, I pur pose to invite the Governors of the 
States and Territories at an early opportunity to a conference with the 
Federal executive authority. 


Out of the full and free considerations which will thus be possible, it 
is confidently believed will emerge a more adequate commehension of 
the whole problem and definite policies of national and State co-operation 
in administering the laws. 


There are pending bills for the registration of the alien who has come 
to our shores. I wish the passage of such an Act might be expedited. 
Life amid American opportunities is worth the cost of registration if it is 
woith the seeking, and the nation has the right to know who are citizens 
in the making or who live among us and share our advantages while seeking 
to undermine our cherished institutions. This provision will enable us 
to guard against the abuses in immigration, checking the undesirable 
whose irregular coming is his first violation of our laws. More, it will 
facilitate the needed Americanizing of those who mean to enroll as fellow 
citizens. 


Before enlarging the immigration quotas we had better provide regis- 
tration for aliens, those now here or continually pressing for admission, 
and establish our examination boards abroad to make sure of desirables 
onty. By the examination abroad we could end the pathos at our ports, 
when mea and women find our doors closed, after long voyages and wasted 
savings, because they are unfit for admission. l1t would bekindlier and 
safer to tell them before they embark. 


Our program of admission and treatment of immigrants is very intimately 
related to the educational policy of the Republic. With illiteracy esti- 
mated at from two-tenths of 1% to less than 2% in ten of the fore- 
most nations of Europe, it rivets our attention to a _ serious 
problem, when we ire reminded of a 6% illiteracy in the United 
States. The figures are based on the test. which defines an 
illiterate as one having no schooling whatever. Remembering the 
wide freedom of our public schools, with compuisory attendance in 
many States in the Union, one is convinced that much of our excessive 
illiteracy comes to us from abroad, and the education of the immigrant 
becomes a requisite to his Americanization. It must be done, if he is 
fittingly to exercise the_duties, as well as enjoy the privileges of American 
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citizenship. Here is revealed the special field for Federal co-operation in 
furthering education. : 

From the very beginning public education has been left mainly in the 
hands of the States. So far as schooling youth is concerned the policy 
has been justified, because no responsibility can be so effective as that of the 
local community alive to its task. I believe ia the co-operation of the 
national authority to stimulate, encourage and broaden the work of the 
local authorities. But it is the special obligation of the Federal Govern- 
ment to devise means and effectively assist in the education of the new- 
comer from foreign lands, so that the level of American education may be 
made the highest that is humanly possible. 

Closely related to this problem of education is the abolition of child 
labor. Twice Congress has attempted the correction of the evils incident 
to child employment. 

The decision of the Supreme Court has put this problem outside the proper 


domain cf Federal regulation until the Constitution is so amended as to give P 


the Congress indubitable authority. 
an amendnient. 

We have two schools of thought relating to amendment of the Constitu- 
tion. One need not be committed to the belief that amendment is weaken- 
ing the fundamental law, or that excessive amendment is essential to meet 
every ephemeral whim. We ought to amend to meet the demands of the 
people when sanctioned by deliberate public opinion. 

One year ago I[ suggested the submission of an amendment so that we 
may lawfully restrict the issues of tax-exempt securities and I renew that 
recommendation now. Tax-exempt securities are drying up the sources 
of Federal taxation and they are encouraging unproduction and extravagant 
expenditures by States and municipalities. There is more than the menace 
in mounting pubiic debt, there is the dissipation of capital which should 
be made available to the needs of productive industry. 

The proposed amendment will place the State and Federal Governments 
and all political subdivisions on an exact equality, and will correct the grow- 
ing menace of public borrowing which if left unchecked may soon threaten 
the stability of our institutions. 

We are so vast and so varied in our national interests that scores of 
problems are pressing for attention. I must not risk the wearying of your 
patience with detailed reference. 

Reclamation and irrigation projects, where waste land may be made 
available for settlement and productivity, are worthy of your favorable 
consideration. 

When it is realized that we are consuming our timber four times as 
rapidly as we are growing it, we must encourage the greatest possible co- 
operation between the Federal Government, the various States, and the 
owners of forest lands, to the end that protection from fire shall be made 
more effective and replanting encouraged. 

The fuel problem is under study now by a very capable fact findinz 
commission and any attempt to deal with the coal problem, of such deep 
concern to the entire nation, must await the report of the commission. 

There are necessary studies of great problems which Congress might well 
initiate. The wide spread between production costs and prices which con- 
sumers pay concerns every citizen of the republic. It contributes very 
largely to the unrest in agriculture and must stand sponsor for much against 
which we inveigh in that famiiiar term—the high cost of living. 

No one doubts the excess is traceable to the levy of the middleman, 
but it would be unfair to charge him with all responsibility before we ap- 
praise what is exacted of him by our modernly complex life. We have 
attacked the problem on one side by the promotion of co-operative market- 
ing, and we might well inquire into the benefits of co-operative buying. 

Admittedly , the consumer is much to blame himself, because of his prodi- 
gal expenditure and his exaction of service, but government might well 
serve to point the way of narrowing the spread of price, especially between 
the production of food and its consumption. 

A super-power survey of the Eastern industrial region has recently been 
completed, looking to unification of steam, water and electric powers, and 
to a unified scheme of power distribution. The survey proved that vast 
economies in tonnage movement of freights, and in the efficiency of the 
railroads, would be effected if the super-power program were adopted. I 
am convinced that constructive measures calculated to promote such an 
industrial development—I am tempted to say, such an industrial revolution 
—would be well worthy the careful attention and fostering interest of the 
National Government. 

The proposed survey of a plan to draft all the resources of the republic, 
human and material, for national defense may well have your approval. 
I commended such a program in case of future war, in the inaugural address 
of March 4 1921, and every experience in the adjustment and liquidation 
of war claims and the settlement of war obligations persuades me we ought 
to be prepared for such universal call to armed defense. 

I bring you no apprehension of war. The world is abhorrent of it, and 
our own relations are not only free from every threatening cloud, but we 
have contributed our larger influence toward making armed conflict less 
likely. Those who assume that we played our part in the World War and 
later took ourselves aloof and apart, unmindful of world obligations, give 
scant credit to the helpful part we assume in international relationships. 

Whether all nations signatory ratify all the treaties growing out of the 
Washington conference on limitation of armament or some withhold 
approval, the underlying policy of limiting naval armament has the sanction 
of the larger naval Powers, and naval competition is suspended. Of course, 
unanimous ratification is much to be desired. 

The Four Power Pact, which abolishes every probability of a war on the 
Pacific, has brought new confidence in a maintained peace, and I can well 
believe it might be made a model for like assurances wherever in the world 
any common interests are concerned. 

We have had expressed the hostility of the American people to a super- 
government or to any commitment where either a council or an assembly 
of leagued Powers may chart our course. Treaties of armed alliance 
can have no likelihood of American sanction, but we believe in respecting 
the rights of nations, in the value of conference and consultation, in the 
effectiveness of leaders of nations looking each other in the face before 
resorting to the arbitrament of arms. 

It has been our fortune both to preach and promote international un- 
derstanding. The influence of the United States in bringing near the 
settlement of an ancient dispute between South American nations is added 
proof of the glow of peace in ample understanding. In Washington to-day 
are met the delegates of the Central American nations, gathered at the table 
of international understanding, to stabilize their republics and remove every 
vestige of disagreement. 

They are met here by our invitation, not in our aloofness, and they 
accept our hospitality because they have faith in our unselfishness and be- 
lieve in our helpfulness. Perhaps we are selfish in craving their confidence 
and friendship, but such selfishness we proclaim to the world, regardless 
of hemispheres, or seas dividing. 

I would like the Congress and the people of the nation to believe that in 
a firm and considerate way we are insistent on American rights wherever 
they may be questioned, and deny no rights of others in the association of 
ourown. Moreover, we are cognizant of the world’s struggles for full read- 
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justment and rehabilitation, and we have shirked no duty which comes of 
sympathy, or fraternity, or highest fellowship among nations. 

Every obligation consonant with American ideals and sanctioned under 
our form of Government is willingly met. When we cannot support we do 
not demand. Our Constitutional limitations do not forbid the exercise of a 
moral influence, the measure of which is not less than the high purposes we 
have sought to serve. 

After all there is less difference about the part this great Republic shall 
play in furthering peace and advancing humanity than in the manner of 
playing it. We ask no one to assume responsibility for us; we assume no 
responsibility which others must bear for themselves, unless nationality is 
hopelessly swallowed up in internationalism. 








PRESIDENT HARDING’S MESSAGE TO CONGRESS ON 
THE BUDGET—ESTIMATE OF EXPENDITURES 
FOR 1924, $3,180,848,234. 

In a message transmitting to Congress on Dec. 4 the budget 
of the United States for the fiscal year ending June 30 1924, 
President Harding states that “due to continued pressure for 
economies and a revision of the expenditure program based 
on five months of actual operation, it is now estimated that 
the expenditures for the fiscal year 1923 will be $3,703,801,- 
671. These revised figures,’ he continued, “indicate an ap- 
parent prospective deficit of $273,938,712”; he added, “I am 
hopeful, however, that the conditions on which this estimate 
is predicated, will change for the better in the ensuing 
months of the fiscal year and that the close of the year will 
show a balanced account.” Less than six months ago the 
indications pointed to a deficit of $697,433,287. According to 
the President’s message, the estimate of expenditures for the 
fiscal year 1924 is $3,180,843,234. Tables of comparative 
statements of appropriations for 1923 and 1924, as well as 
receipts, were presented by the President, who stated that 
the new budget system has accomplished “the greatest re- 
form in our financial history.” The message follows: 

To the Congress of the United States: 

I transmit herewith the budget of the United States for the fiscal year end- 

ing June 30 1924, which is summarized in the following statement : 
BUDGET SUMMARY. 


(Exclusive of postal revenues and postal expenditures paid from postal revenues.) 


Estimated———_—- 
1924 1923. Actual, 1922. 


Be COI, on dois cetdeebdicn $3 361,812,359 $3,429,862,959 $4,109,104,150 94 

Total expenditures (including re- ‘ 
duction of the public debt re- 
quired by law to be made from 
ordinary receipts)..........-. 





3,703,801,671 
$273,938,712 


3,180,843 ,234 3,795,302 ,499 84 


—- ——_—— 





Excess of expenditures ___.__---- 
Excess of receipts ...........-... 


~-———-———+- -— = = 


. In the budget for the fiscal year ending June 30 1923, transmitted to Con- 

gress Dec. 5 1921, the estimated receipts for the fiscal year 1922 were $3,943,- 
453,663, and the estimated expenditures $3,967,922,366, thus forecasting an 
apparent excess of expenditures over receipts of $24,468,703. At the close of 
business on June 30 1922 it was found that the actual receipts for the fiscal 
year 1922 were $4,109,104,150 94, and the actual expenditures $3 ,795,302,- 
499 84, making an excess of receipts over expenditures of $313,801,651 10. 
That we closed the fiscal year 1922 with a surplus of $313,801,651 10 instead 
of an estimated deficit of $24,468,703 was due in no small measure to the’ 
fact that at the beginning of the fiscal year 1922 a system of financial con- 
trol was established in the executive branch of the Government under the 
budget system. Immediately upon the commencement of the fiscal year 1922 
Executive pressure for the closest economies was brought to bear upon the 
business organization of the Government. For the first time in the history 
of this country co-ordination was established in the routine business of the 
Government, and the departments and establishments thus brought together 
in a common effort for economy. 

While the estimate of receipts and expenditures for the fiscal year 1923, as 
made at the time of the presentation of the budget in December 1921 indi- 
cated that the receipts would be $3,338,182,750 and the expenditures: $3,505,- 
754,727, a revision of the prospective receipts and expenditures made on July 
1 1922, the commencement of the fiscal year, indlicated that the receipts 
would be $3,073,825,311 and the expenditures $3,771,258,542. That revised 
estimate indicated an excess of expenditures over receipts of $697,433,231., 

As a result, however, of the operations of the first five months of the cur- 
rent fiscal year, a revised estimate of receipts has now been made, showing a 
total of $3,429,862,959. The considerable increase over the July estimate is 
due to the stimulation in the collection of ordinary receipts, aided by an in- 
crease in the customs revenues. On the other hand, due to continued pressure 
for economies and a revision of the expenditure program based on five months 
of actual operation, it is now estimated that the expenditures for the fiscal 
year 1923 will be $3,703,801,671. These revised figures indicate an appar- 
ent prospective deficit of $273,938,712. I am hopeful, however, that the con- 
ditions on which this estimate is predicated will change for the better in the 
ensuing months of the fiscal year and that the close of the year will show a 
balanced account. ; 

It is well to mention that of the total estimated expenditures of $3,703,- 
801,671 for the fiscal] year 1923, approximately $2,000,000,000 will be ex- 
pended in the payment of pensions, payments to or on behalf of World War 
veterans, interest on the public debt, and for the reduction of the public debt 
required by law to be made from ordinary receipts. 

This estimate of expeiditures during the fiscal year 1923 includes the 
amount of the difference between the cash receipts from sales of War Savings 
stamps, series of 1918, and their face value, which series becomes due Jan. 1 
1923. This amount of approximately $125,000,000 represents discount ac- 
cruals covering a period of five years, and while not an expenditure properly 
chargeable against the ordinary receipts of 1923, must be met this fiscal year, 
and therefore has been included in this year’s estimated expenditures. 

We now come to the budget for the fiscal year ending June 30 1924. It is 
estimated that the total ordinary receipts from all sources, excluding the 
postal service, will be $3,361,812,359. This is $747,291,791 94 less than the 
actual receipts for 1922 and $68,050,600 less than the estimated receipts for 
1923. The items which make up this estimated total for 1924 are compared 
with similar items for the tWo preceding years as follows: 
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RECEIPTS. 
Source— 1924. 1923. 1922. 
Internal revenue receipts. __._...$2,425,000,000 $2,400,000,000 $3 213,253,256 79 
Customs receipts ___-. RE gS 425,000,000 450,000 ,000 356,443,387 18 


Miscellaneous receipts— 
Interest, premium and discount 
Sale of Government properties. 
Public domain receipts - 
Franchise tax, Federal Reserve 


$57 460,287 03 
116,287,787 86 
16,334,595 64 


$237 ,800,455 
95,859,125 
16,214,600 


$232,863 ,263 
35,404,410 
16,149,650 


| GT LES EER 19,000.000 10,000,000 59,974,465 64 
Profits on coinage, bullion de- : 
RE __RRN patie ce nee nom 10,000,000 17,000,090 21,660,921 07 


Fees, fines and forfeitures_____- 33,009,642 31.295,357 32,539,339 35 


Repsyments of foreign loans and 


other investments. 120,658,726 93 


59,175,000 58 ,643 ,000 


oa , 
D ‘strict of Columbia receipts - _. 15,506 ,500 16,363,415 15,235,016 44 
Panama Canal receipts. ____--. 14,224,000 13,924,000 11,747,092 47 
Trust fund receipts. _ - 65,319,179 61,196,522 57,939,581 32 
Other sources - - - - - - 20,169,715 21,566 435 29,569,693 22 


Total miscellaneous receipts $511,812,359  $579,862,959  $539,407,506 97 
Total receipts all sources___._.$3,361,812,359 $3,429,862,959 $4,109,104,150 94 


The estimate of expenditures for the fiscal year 1924 is $3,180,843,234. 
This is the amount which it is estimated will be withdrawn from the Treasury 
during the fiscal year ending June 30 1924. This estimate of cash withdrawal 
is to be distinguished from the estimate of appropriations contained in the 
budget, since withdrawals during the fiscal year will be made from appropria- 
tions heretofore made as well as from appropriations recommended in this 
budget. Furthermore, a vortion of the money to be appropriated for the fis- 
cal year 1924 will not be withdrawn from the Treasury until after the close 
of that fiscal year. 

These expenditures may be divided into two general classes, those which 
partake of the nature of fixed charges and are not generally subject to admin- 
istrative control and those which are subject to administrative control. * 

Included within the first class are pensions, payments to or on behalf of 
World War veterans, interest on the public debt, and the reduction of the 
public debt required by law to be made from the ordinary receipts of the 
Government. These items, together with certain other, but smaller items not 
generally subject to administrative control, represent about two-thirds of the 
estimated expenditures, leaving approximately one billion dollars subject to 
administrative control. 

The foregoing does not include expenditures for the Postal Service and the 
Post Office Department payable from postal revenues. Such expenditures for 
the fiscal year 1922 were $545,666,532 28, a deficiency of $64,346,234 52, 
payable from ordinary receipts, being included in the ordinary expenditures 
for 1922 hereinbefore mentioned. The estimated expenditures from postal 
revenues during 1923 are $559,996,841 69, an estimated deficiency of $31,- 
502,570 76 being included in the estimated ordinary expenditures for 1923. 
The estimated expenditures from postal revenues for 1924 are $584,653,- 
151 50, and it is estimated that through proper readjustments there will be a 
surplus of postal revenues over expenditures amounting to $952,439 56 for that 
year. 

That we approach the commencement of the fiscal year 1924 with an esti- 
mated surplus for that year of $180,969,125 is certainly most encouraging. 
While I am hopeful that there will be no deficit in the current fiscal year 
1923, if such a deficit does occur, this surplus for 1924 will give a margin to 
take care of it. 

Successful management of the public debt in the transactions involving 
large refunding operations is essential to the public credit and closely re- 
lated to successful budget operations. The Treasury Department “has been 
carrying out a program of orderly funding and gradual liquidation of the pub- 
lic debt. On June 30 1922 the gross public debt was $22,963,381,708 31, as 
compared with $23,977,450,552 54 on June 30 1921, showing a reduction of 
$1,014,068,844 23 during the fiscal year 1922. This reduction was accom- 
plished through the following means: First, in the amount of $422,694,600, 
through the cumulative sinking fund and other public debt expenditures pay- 
able from certain specific receipts ; second, in the amount of $277,572,593 13 
through the reduction in the net balance in the general fund of the Treasury ; 
and third, in the amount of $313,801,651 10, through the surplus of ordinary 
receipts over expenditures for the year. 

On April 30 1921 the short-term outstanding debt maturing befo’’e June 
30 1923 was more than $7,500,000,000, which through the reductions eferred 
to and refunding operations was reduced to about $4,500,000,000 on June 30 

1922, and up to Nov. 15 1922 this amount had been further reduced to ap- 
proximately $3,000,000,000. These refunding operations have involved the 
issue on Oct. 16 1922 of approximately $750,000,000 long-term bonds and the 
an RA + agi notes aggregating $2,743,334,000 maturing as follows: 

1,597,700 during 1924, $936,727,700 during 1925, and $1,104,708,600 
during 1926. These refunding operations are carried on for the purpose of 
changing the maturity date of public debt obligations and thus avoid the ne- 
nr Agel —— Msgr owen of many billions of dollars at one time. The 

istribution of maturiti j ion i 
p> tay Pe sea ties does not indicate a reduction in the total 

We now come to the estimates of appropriations f 
$3,078,940,331 69. This is $195,298,850 14 less ~ HangAag prBced wim Be 
ready made for the current fiscal year 1923. Early in July I called together 
in open meeting for the third time the executives constituting the establish- 
ment of the Government, and at that time further emphasized the need of 
more rigid economy in the expenditure of public funds. I stated that the es- 
timated receipts for the fiscal] year 1924 would not permit so liberal appro- 
priations for that year as had been made for the current fiscal year 1923. The 
preparation of the estimates of appropriations as they a in th bi 
was controlled by thi i ile i ee ee 

cont y this policy. While it may be possible to make a small re- 
duction in an item here and there, any material reduction wil] necessitate 
pny a ~d i Joerg rect ag upon which estimates of sseetidiitiens 
ea are based. I am giving below a comparative s 
ment of the estimates of appropriations for 1924 and iiedeneiietians for rong 


COMPARATIVE STATEMENT OF ESTIMATES OF APPROPRIATIONS 
FOR 1924 AND APPROPRIATIONS FOR 1923. 

Estimates of Ap- 
priations, 1924. 
$14,418,912 60 


Appropriations, 
1923. 


Legislative establishment 
Executive office 


$14,504,164 95 


OOOO we wwe ewecccwecnse cece 382,850 00 96,59 
Special repairs, Executive Mansion _-_ ‘ ae 
independent ee so nee ee POO OD w= noon none 
ivil Service Commission..._._.__._...____" 87 
Employees’ Compensation Commission_____ 2.432740 00 2 $60’ 308 o0 
Federal Board for Vocational Education. ___ 6,427 000 00 5 932.000 00 
Federal Trade Commission._..._._._.____. 955,000 00 '955.€0 ro 
General Accounting Office......._________ 3,361,163 00 3 932412 > 
Housing Corporation._..............___. 870,450 00 1.056.425 00 
Inter-State Commerce Commission...______ 4,514,500 00 5,361,462 00 
Shipping Board and Emergency Fleet Cor- erase, 
REE SESE SESS ONE STE ee 50,411,500 00 1 
State, War and Navy Department Buildings. 1,707,230 00 OB 771 bee on 
ection 700,000 00 ‘345,000 00 
United States Veterans’ Bureau...._______. 440,313,000 00 422,077'323 45 
Other independent offices.........._..._.. 1,874,780 74 2,287,884 00 
Department of Agriculture _....__..._____.- 81,251,613 00 62,412.036 00 


Estimates of Ap- Appropriations, 
propriations, 1924. 1923. 
Department of Justice ....................- $18,751,056 00 $18,631,205 00 
Department of Labor ............---------- §,203 ,556 00 7,490,188 11 
EES aR 296,934,025 00 298 324,265 25 
Post Office Department, payable from the 
0 EE RN Nc a a Rm mERER ANE SESS 14,600 00 
we te li le ee a aa 15,058,237 79 11,095,200 66 


Sey CNS. os ose edcowsccen eee 
War Department, including Panama Canal -- -- 
Dj trict of Columbia 


148,888,862 28 
326,517,300 28 
pmmarnatene enhtien webs 25,043,973 00 


(ce itethtneseccuanesennees $1,783 843,331 69 


160 ,627 ,265 44 
346 894,386 87 
25,990,050 89 


$1,844,149,890 83 








Reduction in principal of the public debt: 


RE, Ie Pe $298,.872,000 00 $283,838,800 00 
Purchase of Liberty bonds from foreign re- 

aR FRR ce eee EEE SEF 31,225,000 00 31,250,000 00 
Redemption of bonds and notes from estate 

LOSS he a a Sg a 5,000,000 00 5,000,000 00 
Redemption of securities from Federal Re- 

serve Bank franchise tax receipts____._--- 10,000,000 00 10,000,000 00 





Principal of the public debt $345,097,000 00 $330,088,800 00 


$950 000,000 00*31,100,000,000 00 








Interest on the public debt 

















Total payable from the Treasury________-_-- $3 078,940,331 69 $3,274,238,690 83 
Post Office Department and Postal Service, 
564,524,766 50 


payable from postal revenues-.- - -- SAD Reg 590,166,191 50 





Total, including Post Office Department tg 
and Postal Service_.....__.--.--- -___ _$3.669,106,523 19 $3,838,763,457 33 





* Including $125,000,000 discount accruals of War Savings Stamps, Series of 1918 
due Jan. 1 1923. 


Statement No. 8 of the Budget gives a functional classification of the esti- 
mates for the fiscal year 1924, which will be found interesting and informa- 
tive, showing as it does the approximate amounts devoted to important Gov- 
ernment activities and interests. This classification has four general divisions 
—general functions, military functions, civil functions, and a grouping of 
the non-functional appropriations. 

It will be found that a total of $103,070,886 is carried for general func- 
tions, which include the legislative, judicial, executive, and the general ad- 
ministrative operations of the Government which cannot be allocated to spe- 
cific civil functions. 

The sum of $1,256,715,939 is provided for military functions, which in- 
cludes military pensions, retirement pay, annuities and World War allow- 
ances, and national defense. 

The amount recommended for national defense is divided into two classes: 
Army, $256,552,887 ; navy, $289,880,993. 

The amount recommended for the maintenance and operation of the army 
will provide for a regular army of 12,000 officers and 125,000 enlisted men, 
exclusive of the Philippine Scouts, which is the force now authorized by Con- 
gress; will provide for the training of 15,000 reserve officers for a period of 
15 days and for 150 for a period of three months, as against a total of only 
5,000 for 15 days during the current fiscal year; will provide for the attend- 
ance of 38,000 men at civilian military training camps as against 27,000 dur- 
ing this current fiscal year ; and will enable the Militia Bureau to increase the 
strength of the National Guard from 160,000 officers and men—the strength 
on June 30 1922—to 215,000 officers and men. While no increase in the 
number of students enrolled at Reserve Officers’ Training Corps units at 
schools and colleges—now totaling 96,000 students in 225 institutions—is 
provided, the funds recommended, however, will enable a large number 
of these students to be given both basic and advance courses of in- 
struction. 

The funds recommended will provide for all essentials connected with the 
upkeep of all military posts, camps and stations, the Army transport service, 
the coast defenses of the United States, Panama and insular and 
other military activities, and, in addition, allow $3,166,767 for new con- 
struction at military posts and $750,000 toward the replacement of worn-out 
portions of the Alaska cable. . For the Air Service, the amount recommended 
is $12,871,500, which is $23,500 less than the 1923 appropriation, and will 
permit this service to operate efficiently in accordance with existing policy. 
For the United States Military Academy at West Point $2,066,428 is recom- 
mended, an increase of $6,799 over 1923. 

The amount recommended for the Navy will provide for the present en- 
listed personnel of 86,000 men; will maintain all present ships in commis- 
sion; will increase the steaming radius of capital shops from 13,080 miles to 
16,200 miles, and other ships proportionately ; will provide training for 2,000 
officers and 7,000 men in the Naval Reserve; and will make provision for 
continuing all new ship construction in privately owned yards, except for re- 
duction in speed of construction on three light cruisers; for suspending the 
construction of four auxiliaries in navy yards and reducing the speed of con- 
struction on two fleet submarines. 

The amount provided in the Budget for military pensions and allowances 
includes $253,000,000 for pensions, $434,584,050 for World War allowances 
and $20,389,289 for retirement pay. 

The amount recommended for civil functions totals $953,599,096. Under 
this general function $14,587,167 is allowed for foreign relations and protec- 
tion of American interests abroad ; $18,553,686 for general law enforcement, 
which includes activities having to do with the enforcement of general laws 
and the administration and enforcement of special acts like the National Pro- 
hibition Act, the Narcotics Act, and the investigation and prosecution of war 
contract frauds; $7,199,000 for the control of currency and banking; $12,- 
584,305 for the administration of Indian affairs ; $17,582,018 for the admin- 
istration of public domain, which includes those activities of the Government 
having to do with the care and utilization of public lands and the care and 
utilization of national forests ; $11,391,909 for the promotion and regulation 
of commerce and industry, which includes the activities of the Tariff Com- 
mission, the Federal Trade Commission, the Patent Office, and those activities 
of the Departments of Agriculture and Commerce having to do with the pro- 
motion and regulation of commerce and industry ; $79,491,995 for the pro- 
motion, regulation and operation of marine transportation, which includes 
$50,411,500 for the Shipping Board and Emergency Fleet Corporation; $4,- 
514,900 for the promotion and regulation of land transportation ; $590,171,- 
942 for the Postal Service and land telegraph and telegraphic communication, 
which includes $590,166,192 for the Postal Service ; $24,876,799 for the pro- 
motion and regulation of agriculture ; $1,244,090 for the promotion and reg- 
ulation of fisheries ; $4,718,030 for the promotion of labor interests ; $3,871,- 
210 for immigration and naturalization ; $15,877,339 for promotion of public 
health ; $10,151,060 for promotion of public education ; $10,619,456 for sci- 
ence .and research ; $29,563,110 for local Government, including the District 
of Columbia, and $228,050 for civil relief. 

For public. works, under civil functions, $96,197,030 is carried, which in- 
cludes $41,764,550 for rivers and harbors proper and items of similar char- 
acter ; $31,480,000 for roads ; $6,889,105 for Panama Canal; $4,750,000 for 
Reclamation Service ; $2,200,000 for railroads in Alaska; $5,728,950 for hos- 





Department of Commerce »715,535 00 


316207752 00 


ita i i ee ee 


20,618,496 20 
327,514,157 10 






pital construction and facilities for war patients, and $3,384,425 for other 
public improvement and Government plant additions. 





oo 


Duc. 9 1922.] 


THE CHRONICLE 





2533 __ 








Under non-functional appropriations is carried a total of $1,355,720,602, 
which includes $36,187,059 for refunds, losses, contingencies and miscella- 
neous ; $345,097,000 for public debt retirements payable from ordinary re- 
ceipts ; $950,000,000 for interest on the public debt, and $24,436,543 for dis- 
bursement of trust funds. 

It seems appropriate here to consider the course of the retrenchment policy 
of the Government since the fiscal year ending June 30 1919, the year in 
which the armistice was signed. Exclusive of expenditures made in the re- 
duction of the public debt, the total expenditures for the fiscal year ending 
June 30 1920 were $6,403,343,841 21. The expenditures for the fiscal year 
ending June 30 1921, including $422,281,500 on account of reduction of the 
public debt payable from ordinary receipts, under the new cumulative sinking 
fund, were $5,538,209,189 30. This was further reduced for the fiscal year 
ending June 30 1922 to $3,795,302,499 84. As I have previously stated, the 
estimated expenditures for 1923 are $3,703,801,671, while the budget for 
1924 estimates the expenditures at $3,180,843,234 for that year. These fig- 
ures show a most satisfactory reduction in the expenditure of public moneys 
since 1919. 

Can there be a reasonable expectation for further considerable reduction in 
Governmental expenditures in the near future? This question is no doubt 
upon the lips of many. The burden of taxation caused by the World War has 
borne heavily upon us all, and it has been the earnest desire of the Govern- 
ment to reduce this burden to the minimum consistent with a proper func- 
tioning of the Federal services. We have seen, however, that approximately 
two-thirds of the taxes collected go to pay certain fixed charges, over the ex- 
penditure of which there can be exercised little or no administrative control. 
The interest on the public debt, the chief of the fixed charges, must be paid. 
This will be $950,000,000 for the fiscal year 1924, constituting nearly one- 
third of the total expenditures of the Government. Among these are also cer- 
tain permanent and indefinite appropriations for various purposes and certain 
large annual appropriations sanctioned by law and by public opinion. 

After deducting these items there is left, as has been shown, approximately 
only $1,000,000,000, out of which these normal operating expenses of the 
Government must be paid. It is against this group of expenditures that the 
retrenchment policy of the Government has been directed. Never before in 
our financial history has there been such close scrutiny on the part of both 
the Executive and Congress of every item which contemplates expenditures for 
the support of the Government. Not only have the departments themselves set 
up agencies of control both in the preparation of their estimates and over 
their expenditures, but the pressure of the Executive has been directed toward 
effecting economies in these ordinary Governmental operations. 

A reduction in expenditures would undoubtedly result from a reorganization 
of the departments and establishments upon a more scientific basis, but we 
cannot look to this alone to effect such a material reduction in cost of Gov- 
ernment operation as would justify the expression of hope for a considerable 
lessening of expenditures in the years to come. 

There is, however, another field of Government operation—a rapidly broad- 
ening field of Government expenditure—which may be discussed with profit 
to us all. I refer to expenditures which are being made from appropriations 
for Federal aid in lines of research, improvement and development which, 
while having no direct connection with the operations of the business of Gov- 
ernment, have grown to become a recognized part of its activities. It is not 
easy, therefore, to divorce from our minds the fact that considerable of the 
moneys appropriated for the Government are spent for those things which do 
not pertain to the normal functions or operations of the business of Govern- 
ment. There is question as to how far the Government should participate in 
these extraneous activities, and I am frank to say that an answer to the ques- 
tion as to whether we can look forward to any further material reduction in 
the expenditures of the Government in future years depends largely upon 
whether or not there will be a curtailment or expansion of these activities, 
which have already added greatly to the annual drafts upon the Treasury of 
the United States. These extraneous activities have flowed from the laws 
enacted pursuant to popular demand, and I take this occasion to refer to them 
for the purpose of showing that the taxation which necessarily results in pro- 
viding funds to meet them is a necessary incident to the fulfillment of the 
popular demand. 

In the efforts which have been directed to reducing public expenditures, I 
have been much concerned in apparent increasing State, county and municipal 
indebtedness, and I am fearful lest this condition may be in part attributable 
to the expenditures made by the Government pursuant to its Federal-aid laws, 
as many of these laws require State contributions as a prerequisite to the ex- 
tension of the Federal aid. Certainly an expression by the Government that 
it is willing to bear a proportionate part of the cost of certain aid work is an 
incentive to the States to contribute their share, and it is only natural that 
this should lead to the increasing State, county and municipal indebtedness. 

In adapting its procedure to the needs of the new budget system, I fully 
realize the far-reaching changes which Congress .made in its organization. 
While the budget bill was pending, the House, in anticipation of its final 
enactment, changed its rules in order to centralize authority and responsibil- 
ity over appropriation measures, and, further, when the President last year 
transmitted the budget, prepared according to the form and contents of the 
old Book of Estimates, and an alternative budget, prepared according to a 
logical grouping of Governmental services, the House forthwith adopted the 
alternative budget and changed the form of the appropriation bills to conform 
to the chapters of such alternative budget. This was a change of far-reaching 
importance. Following the action of the House, the Senate reorganized its 
committee system for the consideration of appropriation bills, centralizing 
authority and responsibility in its Committee on Appropriations. 

The President has received from Congress during this formative period of 
the budget system the most hearty co-operation at all times. Many confer- 
ences with the Appropriations Committees of the House and Senate were nec- 
essary in order to establish the form of the budget. We were working in vir- 
gin soil, establishing new methods of financial procedure. I am glad to say 
that no important step has been taken by the Executive, even though the mat- 
ter involved might be of purely executive concern, without first discussing 
the matter with your Appropriations Committees, and I desire to express my 
appreciation of the helpful spirit always evidenced by them whenever we had 
occasion to come together for the mutual consideration of questions of budg- 
etary principle or procedure. I may say without fear of exaggeration that we 
have been during the last two years co-laborers in the greatest reform in our 
financial history. 


WARREN G. HARDING. 
The White House, Dec. 4 1922. 








SECRETARY MELLON ADVOCATES REDUCTION IN 
SURTAXES TO OVERCOME EVASIONS THROUGH 
TAX EXEMPT SECURITIES, &C. 

A reduction of the Federal surtax rates to a maximum of not 
exceeding 25% is urged by Secretary of the Treasury Mel- 
lonfin*his annual report to Congress this week, the read- 
justment being proposed to overcome the evasion of payment 





in the case of incomes subject to the tax. Secretary Mel- 
len contends that “the surtaxes are gradually defeating 
their own purpose and the high rates are becoming ineffec- 
tive because of the steady disappearance of the taxable in- © 
comes to which they were intended to apply.’”’ Among 
the means frequently used he says toreduce the amounts of 
income subject to taxation, are the following: 


1. Deductions of losses on sales of capital assets, with the failure to realize 
on capital gains. 

2. Exchanges of property and securities so as to avoid taxable gains. 

3. Tax-exempt securities, and 


4. Other avenues of excape, such as the division of property, the c:eation 
of trust and the like. 


The Secretary in his discussion of the subject in his report 
(made public Dec. 6) says: 


The higher surtax rates, which will run to 50%, or a combined 58% after 
including the normal tax, put such heavy pressure on the larger taxpayers 
to reduce their taxable income that these taxpayers inevitably seek every 
permissable means of avoiding the realization of income subject to surtax. 
The result is to create an artificial situtation, which is not wholesome from 
the point of view of business or industrial development. At the same time 
it is the higher surtax rates are undoubtedly impairing the revenues of the 
Government, for under existing conditions operating to reduce rather 
than increase the revenues. 

This presents a problem which calls for solution, and I believe it can be 
solved only by relieving on the one hand the pressure for reducing taxable 
income, by making further readjustments of uhe surtax rates, and on the 
other hand by closing, so far as possible, the existing avenues of escape. To 
attempt to close the gaps alone will not be enough, for the existing rates of 
surtax cause such heavy preseure for avoidance that new gaps would surely 
be found. The high rates sound productive, but the fact rémains that thoy 
are becoming increasingly ineffective and are yielding less and less revenue 
every year. The time has come to face the facts squareiy and to correct the 
artificial conditions which now prevail. 

The higher rates of income surtaxes, as I have previously stated in the 
letter of April 30 1921 to the Chairman of the Committee on Ways and 
Means, ‘“‘put constant pressure on taxpayers to reduce their taxable income, 
interfere with the transaction of business and the free flow of capital into 
productive enterprise and are rapidly becoming unproductive.’’ Develop- 
ments since that time have more than confirmed these statements. Under 
the Revenue Act of 1921 the surtaxes rise to a maximum of 50%, which 
applies to all net incomes over $200,000, with rates on intermediate incomes 
graduated on this basis. 

According to the best estimates available the total yield of all surtaxes 
in respect to the business of the taxable year 1922 will not exceed $350,000,- 
000, and the returns for several years have been steadily declining, from 
about $800,000,000 for 1919 to about $590,000,000 for 1920, and about 
$450,000,000 for 1921 (estimated). The statistics of income for recent 
years likewise show that there has been a remarkable decline in the larger 
taxable incomes at the very time that net incomes generally have been 
increasing. This appears most clearly from the following table showing 
decline of taxable incomes over $300,000: 


-—No. of Returns— 
Incomes 


All Over 

Classes. $300,000 
1916. 437,036. 1,296 
1917.3,472,890 1,015 





Net Income—————- -—Divs. & Int. on Investm'’ts— 
Incomes Incomes 

“sl Clase $300,000 

, Classes. $300 ,000. ses. , . 

$6 298,577 620 $992,972,986 $3,217,348,030 $706,945,738 

13,652.383,207 731,372,153 3,785,557,955 616,119,892 


1918.4,425,114 627 15,924,639,355 401,107,868 3,872,234,935 344,111,461 
1919_5,332,760 679 19,859,491,448 440,011,589 3,954,553,925 314,984,884 
1920.7 ,259 ,944 395 23,735,629,183 246,354,585 4,445,145,223 229,052,039 


These figures show that while net income of all classes during the period 
from 1916 to 1920 increased from $6,298,577 ,620 in 1916 to $23 735,629,183 
in 1920, and the number of returns from 437,036 in 1916 to 7,259,944 in 
1920, the number of returns of incomes over $300,000 decreased during the 
same period from 1,296 in 1916 to 395 in 1920, and the amount of incomes 
over $300,000 from $992,972,986 in 1916 to $246,354,585 in 1920. Dur- 
ing this same period investment income of all classes increased, while in 
incomes over $300,000: investment income shrank from $706,945,738 in 
1916 to $229,052,039 in 1920. 

This indicates an astounding decline in taxable incomes over $300,000 and 
clearly reflects the tendency of the high surtaxes to reduce taxable income. 
In this way the surtaxes are gradually defeating their own purpose and the 
high rates are becoming ineffective because of the steady disappearance 
of the taxable incomes to which they were intended to apply. The pressure 
operates in different ways, but among the means frequently used to reduce 
the amounts of income subject to taxation are the following: 

1. Deductions of losses on sales of capital assets, with the failure to real- 
ize on capital gains; 

2. Exchanges of property and securities so as to avoid taxable gains; 

3. Tax-exempt securities; and 

4. Other avenues of escape, such as the division of property, the creation 
of trusts, and the like. 

Not all these things can be controlled by law or by regulation, and 
most of them lead to unnatural and frequently harmful economic results. 
To reach the evil the thing most necessary is the reduction of the surtax 
rates themselves, in order to reduce the pressure for avoidance and maintain 
the revenues derived from the surtax. I believe, therefore, that it would 
be sound policy and at the same time most helpful to the general situation 
to reduce the surtaxes to a maximum of not over 25%. 


In “earnestly urging’? prompt adoption of the proposed 
constitutional amendment against the further issuance of 
tax-exempt securities, Secretary Mellon says these securities, 
now reaching the market at the rate of about $1,000,000,000 
annually, form the ‘outstanding avenue”’ of escape from the 
surtaxes. He likewise says: 


The exemption whict. gives value to these securities is, of course, that 
from the Federal income surtax, and as matters now stand, the Federal 
Government, while denying itself the advantage of the exemption from the 
surtaxes in selling its own securities,’ the report continues, ‘in effect pro- 
vides a subsidy, at its own expense, to the State and municipal govern- 
ments, the Federal and joint stock land banks and other agencies issuing 
tax-exempt securities through the exemption from the Federal income 
surtaxes which these tax-exempt securities now enjoy. 

For this exemption the Federal Government gets no compensating advan- 
tage, and the effect of the exemption is to provide a perfect means of escape 
from the Federal surtaxes, which is naturally the most valuable to the 
wealthiest investor and especially to one who is not engaged in business, 
and is, therefore, free to convert his investments into tax-exempt securities 
and thus avoid paying the income tax. 
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The volume of fully tax exempt securities, according to the best estimates 
available, is now approaching $11,000,000,000 and has recently been 
increasing at the rate of about $1,000,000,000 a year. With these securities 
available for investment, fully exempt as they are from Federal income 
surtaxes, investors who would normally put their surplus funds into pro- 
ductive enterprise, are automatically driven under the pressure of high 
surtax rates into investment in tax exempt securities, with the result that 
the Federal Government loses the revenue, business and industry lose the 
capital, and funds badly needed for productive purposes are diverted into 
unproductive and frequently wasteful public expenditure. 

This is a situation which cannot be permitted to continue without grave 
danger to our economic structure, as well as to our system of taxation, and 
the Treasury has accordingly been urging for some time the adoption of a 
Constitutional amendment restricting further issues of tax-exempt securities 
as the only practicable means of correcting the evil. 

Even a Constitutional amendment would apply only to future issues of 
securities, but once the amendment is adopted outstanding issues of tax- 
exempt securities will gradually eliminate themselves, and as they become 
scarcer should so increase in market value as to destroy or at least impair 
their value for tax-exempt purposes. An analysis of outstanding issues of 
State and municipal bonds indicates that 50%, or thereabouts, will mature 
within the next 20 years, so that within a measurable period after the 
adoption of a Constitutional amendment restricting further issues of tax- 
exempt securities the situation would, to a large extent, be under control. 


Pointing out that the present law limits the tax on gain 
in capital transactions to 1214%4% of such gain, but puts no 
limit on the deduction of losses in such transactions, Mr. 
Mellon urges that the amount by which the tax may be 
reduced on account of losses from the sale of capital assets 
shall not exceed 12144% of the amount of such loss. On 
this point he says: 


Under the present system the Government is being whip-sawed and 
the Treasury therefore strongly urges that the existing provisions as to 
capital gains be made to apply conversely to capital losses and that the 
amount by which the tax may be reduced on account of capital losses 
from the sale of capital assets should not exceed 12%% of the amount 
of the loss. This would, to a large extent, check one of the methods 
widely used by taxpayers at the present time for decreasing their yearly 
income. The alternative is to refuse to recognize either capital gains 
or capital losses for income tax purposes, and if the present situation were 
allowed to continue there is no doubt that it would save revenue to adopt 
this course. This is, in fact, the practice which has been followed in 
England for many years. 








CONGRESSMAN KELLER’S STATEMENT TO HOUSE 
JUDICIARY COMMITTEE EMBODYING CHARGES 
IN SUPPORT OF RESOLUTION SEEKING IM- 
PEACHMENT OF ATTORNEY-GENERAL. 


Representative Oscar E. Keller, Republican, of Minne- 
sota on Dec. 1 submitted to the House Judiciary Committee 
a partial list of specifications in support of his resolution pro- 
posing impeachment of Attorney-General Daugherty. In 
his letter of transmission Representative Keller announced he 
would ask the committee to call as witnesses in support of 
specification No. 13 Chief Justice Taft, former Attorney-Gen- 
eral Wickersham, Samuel Gompers, President of the Amer- 
ican Federation of Labor, and Mr. Gompers’s secretary, 
Guy Oyster. Specification No. 13 charges that Attorney- 
General Daugherty knowingly appointed ‘untrustworthy 
and corrupt’ men to ‘‘positions of great importance and large 
financial and moral responsibility.”” Summing up his bill 
of particulars, Representative Keller asserted that it ‘‘sub- 
stantiates thoroughly” the original charges he made in pre- 
senting his resolution in the House on Sept. 11. The speci- 
fications, he added, ‘if anything, are more grave and seri- 
ous than the original charges.””’ The Judiciary Committee’s 
resolution in response to which Mr. Keller made his presenta- 
tion called for full specifications in support of his demand 
for impeachment, with the specific acts alleged and the names 
of witnesses. 

In his letter to Chairman Volstead of the Judiciary Com- 
mittee, Mr. Keller said the specifications he inclosed ‘“‘set- 
out, and I am prepared to prove, that the said Daugherty 
is guilty of serious misconduct in office, highly prejudicial 
to the public interest; of grave abuse of his discretionary 
powers; of willful and repeated violations of his oath of of- 
fice and of high crimes and misdemeanors in fourteen par- 
ticulars, each one of which is supported by numerous in- 
stances.”’ “If any of these fourteen specifications against 
the said Harry M. Daugherty can be said to be more impor- 
that the any other,” said Mr. Keller, “it is that group of 
specifications that relates to the refusal and neglect of the 
said Harry M. Daugherty to enforce the Anti-Trust laws of 
the United States of America.” Briefly summarized, the 
“fourteen particulars’”’ are as follows: 

One—A wilfull and deliberate attempt to paralyze and destroy the efforts 
and activities of the Federal Trade Commission in its attempts to suppress 
and punish violations of the anti-trust law by continued and deliberate 
refusal to prosecute such violations. 

Two—aA willful and deliberate refusal to prosecute the violations of the 
anti-trust laws that were called to his attention supported by testimony 
+ ones ois oath by the New York State Joint Legislative Committee on 


Three—aA willful and deliberate refusal to prosecute the violations of the 
anti-trust laws that were called to his attention, supported by testimony and 








evidence, by the United States Senate Committee on Reconstruction and 
Housing. , 

Four—A willful and deliberate failure and refusal to enforce the statutes 
of the United States passed by gsi for the protection of _ and limb 
of citizens engaged in travel. 

Five—The dismissal from service yin the Department of fuctiod of a faith- 
ful and efficient employee who had been engaged in investigating war 
fraud cases. 

Six—Allowing persons to remain in the employ of the Department of 
Justice after it had been proved that such persons are guilty of having 
accepted fees to represent those charged by the Department of Justice with 
violations of the Federal statutes in cases upon which the said employees 
had been engaged. 

Seven—The perversion of the legal processes of the United States for 
the purpose of instituting action for which there was no justification at the 
time of its presentation and the demanding from the courts as against 
private individuals processes of court subversive of these rights of freedom 
of speech, freedom of the press and peaceable assembly assured by the 
Constitution and laws of the United States. 

Eight—Flagrant and bold favoritism in the administration of justice, 
on behalf of corporations, companies and individuals owned or controlled 
by or affiliated with the banking house of J. P. Morgan & Co. 

Nine—The use of fraud and deceit practiced upon former President Wil- 
liam Howard Taft in order to obtain the release from a Federal penitentiary 
of C. W. Morse, under the pretext that Morse was ill. Upon the failure of 
the said Morse to pay to Daugherty’s associate in the pardon proceedings an 
agreed fee, and after the said Daugherty became Attorney-General of the 
United States, the prostitution of his high office to purposes of personal re- 
venge by securing an indictment of the said Morse and other directors of 
a corporation and of attorneys for the corporation on a charge of violating 
Federal laws and by failing to seek the indictment of other directors of 
the said corporation equally guilty with Morse of the alleged offense, if 
any, amd by failing to seek the indictment of another attorney equally 
guilty with the attorneys indicted, which other attorney is in the employ 
of the Department of Justice. 

Ten—The wilful diversion of public funds for an illegal purpose through 
the employment of agents in the bureau of investigatiori of the Department of 
Justice to shadow members of the House and Senate who had criticized 
his conduct on the floor of Congress. 

Eleven—The perversion of the processes of the justice and the administra- 
tion of the Department of Justice through the undue influence exercised 
upon the Attorney-General by one Thomas B. Felder, former legal asso- 
ciate of the said Harry M. Daugherty in the Morse case and others. 

T welve—Continuing submission to the influence of corporations and indi- 
viduals of great wealth and power in the administration of justice, and the 
deliberate conniving at the looting of one of the naval oil reserves of the 
United States of America by refusing, at the behest and demand of the 
Standard Oil Company of California, to institue suits to recover for the 
people of the United States title to lands illegally and fraudulently ob- 
tained by the said company; and the recommendations of the President 
and the securing of secret pardons for wealthy persons immediately after 
their conviction of violations of the anti-trust laws and of shocking crimes 
against childhood innocence involving the grossest moral turbitude. 

Thirteen—The apponting to position of great importance and large 
financial and moral responsiblility of men who are untrustworthy, corrupt 
and dangerous to the liberties of the people of the United States, knowing 
at the time of such appointment that they were men of such character. 

Fourteen—Gross favoritism, deliberate refusal to prosecute war graft- 
ers, failure and refusal to recover moneys stolen from the treasury of the 
United States in connection with war frauds. 


With further reference to the statement ahentieall to the 


Judiciary Committee by Congressman Keller, dispatches 


from Washington to the New York ‘‘Times”’ had the follow- 
ing to say: 

The fourteen allegations brought by Mr. Keller begin with the assert.on 

of ‘“‘wilful and deliberate’ attempts by the Attorney-General to paralyze 
the Federal Trade Commission by refusal to prosecute anti-trust violations, 
although the Commission had called attention to twenty-three cases and 
refusals to prosecute not only violations of the anti-trust laws, as shown by 
the Lockwood Committee in New York, involving 1,000 individuals and 
corporations, but similar refusal to act against illegal combinations shown 
through testimony before the Senate Committee on Reconstruction and 
Housing. This is divided into twenty-seven subsdivisions in which various 
companies are named, including the Southern Pine Association, Western 
Pine Manufacturers’ Association, Georgia-Florida Saw Mill Association, 
North Carolina Pine Association, Northern Pine Association, Southern 
Cypress Manufacturers’ Association, California Sugar and White Pine 
Manufacturers’ Association, Redwood Manufacturers’ Association, North- 
ern Hemlock and Hardwood Manufacturers’ Association, Michigan Hard- 
wood Manufacturers’ Association, National Lumber Manufacturers’ Asso- 
ciation, American Tobacco Co., P. Lorillard Co., Liggett & Myers, National 
Implement & Vehicle Association, Southern Wagon Manufacturers’ Associ- 
ation, Carriage Builders’ Association, MacBeth-Evans Glass Co., Mathie- 
son Alkali Works, Cumberland Glass Manufacturing Co., National Malle- 
able Castings Co., Maple Flooring Manufacturers’ Association, Cal fornia 
Packing Corporation, Southern Wholesale Grocer‘es Association, Duncan's 
Trade Register, Goodman Manufacturing Co. and Pioneer Binding & 
Printing Co., all of these being Federal Trade Commission cases. 

In this allegation, it is asserted that charges by the Lockwood Committee 
were placed before the Attorney-General more than eighteen months ago 
and that there has been no action up to this time. The brief reads: 

“The Attorney-General referred the bulk of these cases to the District 
Attorney of New York, where most of them still lie dormant. But in the 
cases in which important offenders are concerned, noticeably the case 
against the General Electric Co., dominated by the banking house of 
J. P. Morgan & Co., one of whose partners is a member of the board of 
directors, and who are the bankers for the company and select its directorate, 
the Attorney-General refused to permit that case to be referred to the 
District Attorney of New York, notwithstanding the request of the legis- 
lative committee above referred to and has insisted on retaining personal 
control of the case. 

Cites General Electric Case. 


‘In the case of the General Electric Co. the directors are charged with 
having wilfully and persistently violated the decree of the Federal Court at 
Toledo, Ohio, which in 1911 adjudged the General Electric Co. as having 
violated the anti-trust laws. From the admissions of the latter at that 
time the General Electric Co. controlled 60% of the business in electric 
bulbs in the United States and at the time the charges were preferred to 
the Attorney-General it controlled and still controls 98% of that business 
through subsequent violations of the anti-trust law and a defiance of the 
decree of the Toledo Federal Court. The Attorney-General persists in 
refusing to act in this case because of the potent influence of the banking 
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house of J. P. Morgan & Co., which has been evidenced in this and other 
cas@s referred to in these charges.”’ 

Refusal to prosecute more than 100 violations of the railroad safety 
appliance iaws resulting in the death of more than a dozen persons through 
boiler expiosions and ‘‘taking sides’’ in the railway strike are charged. The 
dismissal of Major William O. Wattc, a faithful employee of the department, 
who investigated war frauds and later conferred with members of Congress 
is another count, as is the assertion that the Attorney-General has allowed 
to remain in the department men who have received fees to represent 
persons charged with legal viclations. Representative Keller repeats the 
charges made by John C. Clinnin, Assistant United States Attorney at 
Chicago, that an investigation showed that a special assistant Federal 
attorney named Lebosky was counsel for the manager of the Great Northern 
Hotel oi Chicago in a liquor case on a fee of $1,000, although the case was 
supposed to be under investigaton by the United States Attorney's office. 


The Attorney-General, although apprised of this, has refused to take action 
Mr. Keller maintains. 


Charges Favoritism for J. P. Morgan & Co. 


The Minnesota Representative then avers that the Attorney-General 
took action when there was no justification at the time of presentations, 
and also demanded from the courts the restriction of constitutional rights, 
the reference here being to the injunction which Mr. Daugheity sought 
in the railway strike. Long specifications appear as to ‘flagrant and bold 
favoritism in the administration of justice ia behalf of corporations, com- 
panies and individuals owned or controlled by or affiliated with the banking 
house of J. P. Morgan & Cu., and it is charged that the Attorney-General 
refuses to permit civil or criminal actions against them, althuugh ‘‘con- 
clusive evidence of such violations’’ has been in his possession for many 
months, and such prosecutions have been urged by individuals, public 
bodies, State and national officers. 

Particulars in this allegation are that the Attorney-General directed a 
quashing of the indictment against the United Gas Improvemenv  J0.; 
allowed a dissolution deciee of the New York New Haven & Hartford RR. 
to be amended and has not prosecuted the General Electric Co., nor a mem- 
ber of the Portland Cement Companies for violating the anti-trust statutes. 
The use of fraud and deceit on forme: President Taft to obtain the pardon 
of Charles W. Morse and after ward the “‘prestitution of his high office’’ by 
having Morse indicted because Aorse did not pay the fee of Daugherty’s 
associates in the pardon proceedings is charged. and also that Mr. Daugherty 
indicted attorneys in the Morse but failed to prosecute one ‘‘equally guilty,”’ 
now in the department’s employ. 

Shadowing members of Congress, including Representatives Johnson of 
South Dakota and Woodruff of Michigan and Senator Caraway of Arkansas, 
critics of the Attorney-General, is alleged as well as the use of secret 
agents of the Government to aid defendants indicted under State laws 
and also the use of detectives to prosecute alleged Communists arrested 
under Michigan and not Federal laws. Another specification is that the 
“‘undue influence’’ of Thomas B. Felder, former associate of Daugherty 
in the Morse case, has prevented the prosecution of the crew of the ship 
J. M. Young, resulted in the release of $200,000 worth of wine belonging 
to the Continental Wine Co. of Philadelphia, and the fact is cited that 
nothing has been done since the arraignment of Director Harold H. Hart, 


Thomas Re dy and Michael Lynch, employed in the New York prohibition 
office. 


Standard Oil Influence Alleged. 


‘Felder is particularly efficient in the case of bootleggers and has been 
peculiarly successful in having Harry M. Daugherty overturn and over- 
ride the Government attorneys to the advantage of clients of Felder,”’ 
declares Representative Keller. ‘‘Through his susceptibility to this 
mysterious influence Harry M. Daugherty has prostituted his office and 
has interfered with and blocked the administration of justice.”’ 

Another charge is submission to the influence of ‘‘corporations and 
individuals of great wealth and power"; “‘deliberate conniving at the 
looting’’ of the naval oil reserves in California and responding to the 
influence of the Standard Oil Co. of California in preventing suits for 
recovery of oillands. The issuance of secret pardons for persons convicted 
of Anti-Trust Law violations (one Nobble, a New Jersey terra cotta 
manufacturer, pardoned after one week in prison and not too ill to play 
eighteen holes of golf next day) and secret pardons for persons convicted 
of shocking crimes against childhood. “involving the greatest moral tur- 
pitude,’’ the last case being that of George Meyers, fifty years of age, 
convicted of violating the Mann Act, are alleged. 

Appointing ‘‘untrustworthy, corrupt and dangerous’’ persons to positions 
of great importance as charged, is a reference to the appointment of 
William J. Burns, against whom Representative Keller repeats the charges 
made some week ago by Samuel Gompers that Burns tampered so much 
with a jury on the Pacific Coast in 1912 that subsequently former Attorney- 
General Wickersham recommended the defendant's pardon to President 
Taft. There is a long charge that the Attorney-General has refused to 
prosecute war grafters, failed to recover money stolen from the Treasury 
in these graft cases and settled cases involving millions out of court. The 
United States Harness Co., Wright-Martin Aircraft Corp., Bridgeport 
Brass Co., Kenyon Co., Mackay Companies, American Electro Products 
Co., Standard Aicraft Co. and others are mentioned in this allegation. 

Representative Keller demands at least a month more to perfect his 
charges, saying that much of his materia] must come from the Department 
of Justice files. He asks the committee for access to all sorts of documents 
in the Department, ranging from the papers in the Morse case to the details 
of the pardon case of Captain Robert Fay. All letters, telegrams, &c., 
relating to advice given by Attorney-General Daugherty to candidates for 
the Senate and House in the last election with relation to campaign expend - 
tures are also demanded. Mr. Keller insists that the committee has given 
him too short not‘ce and that up to now the proceedings have been too 
hurried. He protests against being ‘‘prematurely driven into an imperfect 
presentation” of his case. 

‘The reason assigned by the Attorney-General for not proceeding with 
the case in September last, that he was engaged in the railroad injunction 
case in Chicago, was, to put it mildly, disingenuous,’’ says the brief. ‘I 
am prepared to prove that during the ten days of that hearing he was in 
court for only a few hours on the first and last days, and then mainly as a 
spectator.” 

Notwithstanding that all his evidence is not in, Representative Keller 
asserts that there is sufficient now to prove that the Attorney-General is 
not fit to hold his office, saying: 

“I am prepared to prove that the said Daugherty is guilty of serious mis- 
conduct in office highly prejudicial to the public interests; of grave abuse 
of his discretionary powers; of willful and repeated violations of his oath of 
office, and of high crimes and misdemeanors.”’ 

Attorney-General Daugherty offered in a letter to Chairman Volstead of 
the committee to furnish all data and information necessary, and on this 
ground Representative Keller demands access to the papersindicated. He 
calls upon the committee to pass his resolution authorizing an investigation 
and in the meantime he makes a further demand to be called before the com- 
mittee. 





SAMUEL UNTERMYER’S ATTACK ON POLICIES AND 
WORK OF THE ATTORNEY-GENERAL AT MEET- 
ING OF PEOPLES LEGISLATIVE SERVICE. 


Samuel Untermyer, New York lawyer, and counsel to the 
Lockwood State Legislative Committee, which investigated 
the housing situation in New York, delivered a vituperative 
attack on the administration of the Department of Justice 
at a dinner given by the Peoples Legislative Service, the 
radical-progressive non-partisan organization, at Washing- 
ton on Dec. 2. The speaker referred to Attorney-General 
Daugherty as a “‘man of the measure of the average ward 
politician, who is without learning or training as a lawyer, 
and whose lifelong environment and practical work had been 
that of a legislative lobbyist and nothing more.’ As to 
his administration Mr. Untermyer charged that the Attorney- 
General had made a dead letter of the anti-trust law, and 
that war fraud cases had not been promptly prosecuted, with 
the result that those who swindled the Government during 
the war “‘are in a fair way to go free of punishment.’”’ Cor- 
porations which were under the protecting wing of J. P. 
Morgan & Co., and were charged with violation of the anti- 
trust laws had not been successfully prosecuted. His re- 


marks were further quoted in Washington dispatches to the 
N.Y. “Times” which said: 


The New York lawyer suggested that there should be a drastic investi- 
gation of the Department of Justice and the Alien Property Custodians 
office. 

Mr. Untermyer, who will act as counsel for Representative Keller in the 
presentation of his impeachment charges against Attorney-General Daugh- 
erty, was the chief speaker. His words were cheered to the echo by the 
diners, who numbered more than 300 and represented not only progressive 
Senators and Senators-elect and members of the House, but every shade of 
radical and so-calied progressfve thought. 

Former Representative Edward Keating of Colorado presided. Speeches 
were also made by Senator La Follette and former Senator J. L. Bristow of 
Kansas. ‘‘Word from the Old Progressives ' was the title of his speech. 

In opening his speech Mr. Untermyer said: 

“If, as Linsist, the highest and supreme test of the efficiency of govern- 
ment is in the administration of justice, we have reached to-day the lowest 
possible depths of humiliation to which any civilized country has sunk in 
recent years. 

“T have come here to-night, in response to your invitation, for the pur- 
pose of sounding a warning, dispassionate and without partisanship, but 
intensely earnest, against what I regard as the complete breakdown in the 
administration of justice. We are rapidly drifting toward the cataclysm 
which was predicted when, instead of selecting a great lawyer for that ex- 
alted post, a man of the most mediocre attainments was named, solely on 
the grounds of persona] friendship and political service—a man of the meas- 
ure of the average ward politician, who is without learning or training as a 
lawyer and whose lifelong environment and practical work has been that 
of a legislative lobbyist and nothing more. 

Trusts, he continued, were dividend into two kinds—illegal and J. P. 
Morgan & Co. trusts. The latter were more vicious and dangerous than 
the former but they were protected by the influence of the banking house 
and were not amenable to the law. He cited the Steel Trust, saying that 
while the Supreme Court had said it was not an illegal combination, within 
the last six months three of its competitors were prevented from com- 
bining on the ground that such a combination would be unlawful. The 
way to curb the vast and growing power of the Steel Trust was to divorce 
it from its thousands of miles of privately owned railroads. The General 
Electric Co., which he called a Morgan controlled corporation, was in 
1911 in the Federal Court at Toledo held to be an illegal combination 
by reason of its control of the manufacture and distribution of electric 
light bulbs, Mr. Untermyer said, but in violation of that decree it went 
on acquiring competing patents, ruining competitors and driving them 
out of buciness, until now it controlled about 99% of the business of the 
country. More than a year ago these facts were exposed by the Lock- 
wood Committee and complaint was lodged against the company with 
the Attorney-General, but repeated demands on him to prosecute had 
met with no response. Tbe United Gas Improvement Co., he went oa, 
was another Morgan concern. After years of effort an indictment was 
found against the members of that combination, including one of the 
members of J. P. Morgan & Co. The Attorney-General had directed 
the District Attorney of New York to quash that indictment. 

“There is much important constructive work ahead of you, gentlemen, 
in the way of legislation, Mr Untermyer continued. ’ 

“The Federal Reserve Act should be amended so that it will function 
as it was intended. Every amendment that has been foisted upon it 
by the banking interests should be scrutinized and most of them repealed. 
While we were busy with the war, safeguard after safeguard has been 
taken out of the law until as it now stands it is the plaything of the banking 
interests. It was never intended that the stock taken by the banks should 
be a money-making investment. The way in which the Reserve Board 
is administering the regional banks, the rate of discount being charged 
and the money being accumulated on the stock held by the various nativnal 
banks all violate the intent of the law. 

“You will have to enact a Federal law to protect the public against the 
fraudulent issue of securities and the manipulation of stock companies 
and commodity exchanges that cost the people of this country annually 
more than the entire cost of the Government before the war. 

“The first and most important legislation needed in this country is 
for the enforcement of tne anti-trust laws. Every line of industry in the 
United States is honeycombed with illegal combinations. It is to their 
existence that we owe, mainly if not entirely, the maintenance of the’ 
high cost of living. 

“The anti-trust laws are a dead letter, due to the control of public 
officials by ‘big business and the financial powers allied with them. In 
the few isolated cases that are from time to time begun, and rarely prose- 
cuted to conclusion, the men proceeded against are mere scapegoats who 
do not happen to have developed sufficient political influence to prevent 
their prosecution. For every violator who has thus been convicted there 
are ten thousand who are enjoying complete immunity. I accordingly 
propose on this subject the following: 

‘1. That every corporation engaged in inter-State commerce be required 
to take out a Federal license. Before being granted such a license it must 
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establish that it is not 4 party to any agreement or understanding in viola- 
tion of the anti-trust law and is not a member of any price-fixing, output- 
limiting or other illegal trade combination or association. 

‘Every trade association having among its members corporations engaged 
in inter-State commerce, or the office:s thereof, should iikewise be required 
to secure such a license, and to establish as a condition to being granted 
the license that no combinations in violation of the anti-trust laws are 
among its purposes or practices, and the by-laws, constitutions and regula- 
ticns of all such associations should be subject to the supervision of the 
Federal T'rrude Commission, and they and their officers and members 
should be required to submit their books and give testimony whenever 
required so to do. 

“The membership of the Federal Trade Commission should be increased 
to nine and its powers enlarged by entrusting to it the civil dnd criminal 
prosecution of all vivlations of the anti-trust laws. 

“My next suggestion is that every curporation engaged in inter-State 
commerce shall be taxed 25% upon the par value of all stock dividends 
declared by it. The Supreme Court having decided that stock dividends 
are nut taxable as income under the income tax amendment two the Consti- 
tution, this seems to me to be the only way to reach them. The:ze can be 
no doubt that they should be reached. 

Congress should amend the income tax law by specifically providing for 
the taxation of all State, county and municipal bonds. There should be 
no tax-exempt securities. Tne income tax amendment permits the taxation 
of all ‘‘income from whatever source derived.’’ I contend that this permits 
the taxation of income from State and municipal bonds whenever Congress 
sees fit to impose that taxation. The States and municipalities have 
received the benefit of this exemption whilst the Government is a great 
loser from the present system of tax-exempt securities. 

“Railroad and other gilt-edge bonds that are not exempt from income 





tax are selling on almost the same income hasis as those tax-exempt securi- \ 


ties. One can buy the latter on a 44% % basis, whilst the former are selling 
ona5%. Yet those tax-exempt securities are held by men of great incomes 
on which the Government is losing about 50% of the income, whilst the 
States and municipalities are getting their money on an income basis of 
perhaps 10 to 15% less than if their securities were taxable. Besides, it is 
a vicious precedent to permit the existence of a small class of men of great 
fortune in a community who contribute nothing toward the expenses of the 
Government. 

“There should be a law regulating stock and commodity exchanges 
whose quotations are carried by telephone, telegraph and by the newspapers 
beyond State lines. Those exchanges, particularly the New York Stock 
Exchange, constitute the security market of the world and are more powerful 


than all the financial institutions combined. They should not be permitted 1 


to be self-governing. At present they exist above and beyoad the law and 
are subject to no control. They wield despotic power not only over their 
members, but over the general public. They and the corporations whose 
securities are sold through those exchanges should be required to file 
detailed information of all proposed sales for the protection of the public. 

“There should be a joint Congressional investigation of the activities of 
the Alien Property Custodian from the date of the passage of the law to 
the present time, and of the Department of Justice in connection with the 
enforcement of the anti-trust laws, the prosecution of the war fraud cases 
and of war offenders against the Espionage laws. 








ATTORNEY-GENERAL’S REPLY TO ATTACK OF SAM- 
UEL UNTERMYER BEFORE PEOPLE’ S LEGISLA- 
TIVE SERVICE. 


Following closely upon the speech made by Samuel Unter- 
myer before the People’s Legislative Service on Dee. 2 at 
Washington, Attorney-General Daugherty.issued a state- 
ment on Dec. 3 defending his administration of the Depart- 


ment of Justice, and replying to the attacks made by Mr. 
Untermyer. 


“Mr. Untermyer’s charges do not give me concern,” said 
the Attorney-General. ‘If I am to be assailed in the per- 
formance of public duty—and in this clamorous age such 
seems to be the lot of most public men—then I am fortunate 
in having the chief attack upon me record as Attorney-Gen- 
eral made by one who for thirty years has given the largest 
part of his public activities to abusing and attacking men in 
high official place. 

“Tt is not necessary for me to say anything about the char- 
acter and reputation of Mr. Untermyer, for these and his 
activities are too well known to the public to need comment 
on my part. His professional efforts when he was amassing 
his present fortune by building up many of the so-called 


‘trusts’ have not escaped judicial comment.” The state- 
ment continued: 


I do not apoligize for having been active in politics. There is no peril in 
the selection for responsible positions of men who have given serious atten- 
tion to the science of popular government. It will be a said day for the 
Republic when men with experience in the organization and education of 
the people to clearly understand political issues are to be discriminated 
against and barred from appointment to public office. 

I am not indifferent to the fact that I, for the time being, am the target 
for the assault he takes pride in making. However, it is some solace to me 
to recall that when, in 1894, my distinguished predecessor, Richard Olney, 
met a great challenge to law and order by instituting the injunction pro- 
ceedings in a railroad strike then on, a petition was presented to the House of 
Representatives asking for his impeachment upon substantially the same 
grounds as are now suggested against me for rendering a like service to the 
public security. It comforts me to know that this threat of impeachment, 
inspired by the very forces that attempted to overthrow the authority of 
law and to starve and freeze the nation into submission to their unlawful 
demands, did no lasting harm to the great reputation of Richard Olney, 
who died honored by men of all classes and parties. 

Undeterred by the attacks of Mr. Untermyer, inspired by motives I 
well understand, I shall continue to conscientiously discharge the duties of 
the office of Attorney-General without fear or favor. 

Mr. Untermyer affects to be concerned about the character of the 
judicial appointments which I may have occasion to recommend to the 
President. The justification for such alarm may be judged by what has 
already been done in this respect. I have had occasion as Attorney- 
Genera] to recommend to the consideration of the President three of the 


nine Justices of the Supreme Court, including the Chief Justice of that 
Court, five members of the Court of Appeals, eleven District Judges, 
eighteen Territorial Judges, five Judges of the District of Columbia and 
one Judge of the Court of Customs Appeals. Possibly no other Attorney- 
General has had occasion in a like period te advise with respect to the 
appointment of so many judges, and I take satisfaction in the fact that, 
so far as | know, there has never been any criticism of any of these appoint- 
ments. Apparently they have given general satisfaction to the bar and 
to the public. ”~ 

Let me instance the vacancies recently filled in the greatest Court in the 
world. Who can question that the appointment by the President of 
William Howard Taft as Chief Justice and of Justice George Sutherland, 
and of Pierce Butier as Associate Justice has not virtually the unamnious 
approval of the American people, as reflected in the press, without respect 
to party affiliations? 

The American people may, for a brief period, be confused or even mis- 
led by a smoke screen of vague and intemperate accusations; but, in the 
long run, they have a real instinct as to whether a man is doing his duty 
under trying circumstances. I am content to leave the verdict to them— 
fortunate in the reflection that the charges against me lose their force when 
the motives and characters of those who make them are taken into account 
by a fair-minded people. I am also confident that the action taken by 
me as Attorney-General in the matter which inspired the attack was well- 
founded and justifiable. 








HEARINGS OF JUDICIARY COMMITTEE ON KELLER 
RESOLUTION BEGIN DEC. 12+-HOUSE VOTES 
FULL POWERS TO CO 1MITTEE. 

Formal public hearings on the Keller resolution for 
impeachment of Attorney-General Daugherty will be begun 
by the House Judiciary Committee on Tuesday morning, 
Dec. 12, at 10 o’clock. The Committee, in response to the 
demand of Representative Keller, obtained by special 
resolution in the House on Dec. 4 power to subpoena wit- 
nesses, administer oaths and require the submission of docu- 
ments and papers in the files of the Department of Justice re- 
quested by the author of the impeachment charges. This 
course of procedure was determined upon by the Committee 
after an acrimonious session, at which Representative Keller 
and his couns<l, Jackson H. Ralston, of Washington, had re- 
fused to proceed with the offering of testimony until authority 
to make the hearings official was obtained. First among the 
fourteen specific charges presented by Representative Keller 
will be the group dealing with alleged refusal and neglect by 
Attorney-General Daugherty to enforce anti-trust laws, 
particularly in cases referred to the Department of Justice 
for action by the Federal Trade Commission. 








GOVERNMENT BEGINS SUITS TO RECOVER DAM- 
AGES FROM CONSTRUCTION COMPANIES 
UNDER WAR CONTRACTS. 


In line with recent announcements by the Attorney-Gen- 
eral suits were begun on Nov. 24 by the direction of Attorney- 
General Daugherty to recover $21,500,000 which, it is alleged, 
was obtained by fraud from the Government in the construc- 
tion of four cantonments during the war. The action was 
taken after an investigation lasting more than a year and a 
half, and there is an intimation that other suits may follow 
which would bring the total involved up to $75,000,000. The 
cantonments involved the contracting firms, or “prime con- 
tracts” against which suit was brought and the amounts 
claimed in each case, are as follows: _ 

Camp Upton——Yaphank, L. I.—Thompson-Starrett Co., $6,000,000. 

Camp Jackson, Columbia, S. C.—Hardaway Contracting Co., $6,500,000. 


Camp Sherman, Chillicothe, Ohio—A. Bentley Sons Co., $5,000,000. 
Camp Funston, Fort Riley, Kan.—George A. Fuller Co., $4,000,000. 


The suit involving Camp Upton was filed at Brooklyn; 
the Camp Jackson suit at Columbia, 8. C.; the Camp Sher- 
man suit at Columbus, Ohio, and the Camp Funston suit at 
Topeka, Kan. In each instance the complaints were filed in 
the United States District Courts. It is probable that suits 
also will be brought against sub-contractors involved in the 
construction of the cantonments. In the event of criminal 
action also being found necessary, evidence will be placed be- 
fore the special War Funds Grand Jury which has been 
called in the District of Columbia. In announcing the suits 
Attorney-General Daugherty said: 

The suits filed to-day represent work on the part of the Department of Jus- 
tice which was begun about 15 months ago and continued by the Department 
down to the time the Special War Branch was organized and by that branch 
with all the aid the regular force could furnish since that time. The work 
could not have been completed earlier than it has been. 

The amounts sued for represent what those who have been continuously en- 
gaged in the work of investigation and preparation believe conservatively the 
Government ought to recover. What should be recovered will now be a mat- 
ter for the courts to determine. Considering the fact that these cases take no 
precedence over other cases in the courts, they will be tried as soon as all 
preliminary questions, if any, are raised and disposed of and the courts will 
assign them. We will use all means within our power to hasten trials and 
conclusions. 

With regard to the actions brought by the Government, 
dispatches from Washington to the New York “Times” had 
the following to say: 

The amounts which the Government holds were obtained fraudulently are in 








each instance a substantial percentage of the entire cost of construction and in 
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the case of Camp Jackson the sum sought is more than half. The Government 
paid $12,710,720 for the construction of Camp Jackson; $15,370,820 for 
Camp Upton; $13,247,620 for Camp Sherman, and $11,715,520 for Camp 
Funston 


Fraud, gross negligence, inefficeincy and waste are alleged in the com- 
plaints filed against the contracting firms. As a result, it is alleged, the 
Government not only lost large sums of money, but was embarrassed and de- 
layed in its war program. The Department made public a copy of the com- 
plaint in the case against A. Bentley & Sons Co., and announced that the 
‘‘cause of action stated in this bill of complaint is similar to the causes of 
action stated in the other cases filed.”’ 

In the Bentley case the Government alleges that the ‘‘defendant misrepre- 
sented to plaintiff that defendant had experience in the execution of similar 
work and an organization suitable for the performance of such work.”’ 

It further is averred that the defendant company ‘“‘did knowingly, reck- 
lessly, illegally and fraudulently violate and abuse such confidence and trust 
and breach said contract, in that it did not complete its said undertaking in 
accordance with its terms and true tenor and spirit and that the plaintiff was 
compelled to and did let additional contracts to others at added cost and ex- 
pense to the plaintiff for the completion of said contract.”’ 


Illegal Claims Alleged. 


Finally, the general complaint says that by reason of its conduct the de- 
fendant company “through its said wasteful, inefficient and fraudulent acts’’ 
embarrassed the Government in making preparations for the war. 

The defendant company, states the allegations, “sold to and also purchased 
and resold to plaintiff at a profit to defendant, large quantities of material 
and equipment, some needed and some unnecessary ; that the defendant caused 
illegal and unwarranted claims and vouchers in payment for said material and 
equipment to be presented to the plaintiff for payment, and the plaintiff, re- 
lying upon the honesty and good faith of the defendants and its claims so 
made, paid such vouchers as and when presented, under the conviction that 
the materials and equipment alleged to have been purchased or furnished in 
truth and in fact had been purchased and furnished.” 

Further, the defendant company ‘“‘ordered and permitted large amounts of 
useless and unnecessary work to be done, employed and allocated laborers and 
workmen in such quantities, places and manner that the work was retarded 
by reason of the congestion, confusion and idleness resulting,” said the com- 
plaint. 

Workmen were employed without reference to their skill or experience and 
the morale of the whole force destroyed, ‘‘with the natural and invitable re- 
sult that the progress of the work was thereby greatly impeded, retarded and 
delayed, and the cost thereof to plaintiff greatly and needlessly enhanced to 
plaintiff’s damage, and to plaintiff’s further damage in the expenditure made 
necessary on account of the sickness and death of some of its soldiers resulting 
therefrom,” the complaint went on. 

The Government holds also that unskilled workmen were paid the same 
wages as skilled, and in the majority of cases were paid wages greatly in ex- 
cess of the customary and established wages being paid for workmen of simi- 
lar qualifications, and that such “‘negligent and fraudulent acts’? were with- 
out the knowledge or consent of the Government. 

The defendant company also is charged with permitting “continual loafing, 
misdirection of effort and sabotage on the part of workmen and Jaborers, both 
with reference to work performed and materials, tools and equipment used,” 
and with neglecting to take steps to provide any adequate supervision, inspec- 
tion or checks with respect to workmen and their work, materials and tools. 
Excessive quantities of materials of all kinds were ordered by the contractor 
without reference to quality or the necessity therefor, “but which were by 
defendant represented to the plaintiff as being necessary and having been in- 
spected and as being of requisite grade, when in fact, as defendant well knew, 
said materials were unnecessary, of inferior grade and not of the character 
and quality required by the terms of said contract,” is a further charge 
made. 

Other allegations are that the company let portions of the work to various 
sub-contractors which it was in good faith obligated to perform; that it 
wrongfully employed and installed accounting, purchasing and other forces in 
duplication of forces provided by the Government and claimed and received 
payment for such forces; that the company never at any time had any ade- 
quate system of salvage for unused or surplus materials, ‘‘but, on the con- 
trary, deliberately and intentionally caused or permitted great quantities of 
useful and valuable materials to be destroyed.”’ 


Ezorbitant Payments Charged. 


The company is charged, further, with obtaining payment for superintend- 
ents and others acting in a supervising capacity at exorbitant rates and for 
time in excess of that during which they were engaged or necessarily engaged 
on such work; that in many instances trucks were rated in excess of their 
capacity so that the company might collect thereon, and that the company’s 
representative in charge of all transportation ‘“‘illegally and fraudulently re- 
ceived large sums of money which did not go toward and were not properly 
included in items of hire.”’ 

In ending, the Government made this charge: 

“The plaintiff avers that all of the acts herein complained of were done 
with the connivance, knowledge, consent and by procurement of the defend- 
ant, and that they were so done, among other reasons, for the fraudulent pur- 
pose of causing excessive cost to plaintiff and of securing from the plaintiff a 
maximum rather than a fair and reasonable sum in compensation for its ser- 
vices; that defendant knowingly, willfully and fraudulently misrepresented 
facts to the plaintiff and concealed true facts from the plaintiff, and thereby 
procured and aided in procuring to be paid by the plaintiff to defendant and 
others large sums of money, not only as payment of its services, but for other 
large items to itself and others that were known to the defendant to be a fraud 
upon the plaintiff, and in violation of the trust and confidence due from and 
reposed in the defendant by the plaintiff.” 

The understanding is that the agents of Attorney-General Daugherty have 
now completed investigation of about 15,000 of the 150,000 wartime con- 
struction contracts entered into by the Government. There was a strong in- 
timation that the suits now begun were the first of a series. 


E. 8. Belden, Vice-President of George A. Fuller & Co., 
when told that the Government had sued the Fuller company 
for $4,000,000 in relation to the construction of Camp Fun- 
ston, denied the charges but said he knew nothing of the 
Government’s action and could not understand on what it 
was based. Mr. Belden said his company had received less 
than $8,000,000. Complaint in the Government’s suit against 
the Thompson-Starrett Company was filed in the Federal 
Court Clerk’s office in Brooklyn by Ralph C. Greene, United 
States District Attorney. Immediately after the papers had 
been filed a copy of the complaint and a summons was served 
on Edward W. T. Gray, Vice-President and Secretary of the 
Thompson-Starrett Company, at its New York office, 49 Wall 





Street. To newspaper men Mr. Gray characterised the suit 
as “absurd.” 

“The Government cannot collect a single dollar from us, if 
they are suing to collect money fraudulently obtained in the 
construction of Camp Upton,” he was quoted as having said. 
“I, for one, had no idea such a suit was contemplated. I 
knew nothing of it until a few minutes before the papers 
were served. I am unable to discuss the case intelligently, 
because I do not know what the case is. I do not know what 
action we will take, but I presume it will be a regular legal 
reply to the Government’s suit.” 





DEATH OF REPRESENTATIVE JAMES R. MANN. 

Both branches of Congress adjourned on Dec. 1 as a 
mark of respect to the late Representative James R. Mann of 
Illinois, whose death occurred in Washington on Nov. 30, 
after a brief illness of pneumonia. On the eve of the House 
vote on the Shipping Bill, last week, Mr. Mann volunteered 
to leave his sick room and vote in support of the measure. 
He was, however, prevailed upon to stay at home, being 
assured that there were votes enough in sight and he would 
be paired. His thoughts were constantly on the work of 
the House, where his record of service through 13 consecutive 
terms, or 26 years, had earned for him the reputation of 
being the best informed man on the details of government in 
either branch of Congress. He was sent back for a 14th 
term by the people of his district at last month’s election. 
For a large part of his term in Congress Representative 
Mann -was Republican leader of the House. He is said to 
have declined a few weeks ago both the speakership and 
Republican floor leadership of the new House. On Satur- 
day, last, Dec. 2, funeral services for Mr. Mann were held 
in the Hall of the House, President Harding, members of 
his Cabinet, Justices of the Supreme Court, members of the 
Diplomatic Corps and scores of Senators and Representa- 
tives were in attendance. The House resolution on his 


death, agreed to Dec. 1, follows: 

Resolved, That the House has heard with profound sorrow of the death‘of 
Hon. James R. Mann, a Representative from the State of illinois. «ym 

Resolved, That a committee of the House be appointed to take order 
for superintending the funerai of Mr. Mann in the House of Representatives 
at 2 o csock p. m. on Saturday, Dec. 2 1922, and that the House of Repre- 
sentatives attend the same. 

Resolved, That as a further mark of respect the remains of Mr. Mann 
be removed from Washington to Chicago, Ill., in charge of the Sargeant- 
at-Arms, attended by the committee, who shall have full power to carry 
these resulutions into effect, and that the necessary expense: in connection 
therewith be paid out of the contingent fund of the House. 

Resolved, That the Clerk of the Houce communicate these proceedings 
to the Senate and invite the Vice-President and the Senate to attend the 
funeral in the House of Representatives and to appoint a committee to 
act with the committee of the House. 

Resolved, That invitatioas be extended to the President of the United 
States and the members of his Cabinet, the Chief Justice and Associate 
Justices of the Supreme Court of the United States, the Diplomatic Corps 
‘through the Secretaty of State), the Chief of Naval Operations and the 
General of the Army to attend the funeral in the hall of the House of Rep- 
resentatives. 


The following further resolution was agreed to: 
__resoived, That as a further mark of respect this House do now w adjourn. 


“Funeral services were also conducted on Monday in Chi- 
cago, where the body was taken for burial. Mr. Mann was 


66 of age. 


INDICTMENTS AGAINST GAS. MANTLE COMPANIES 
ORDERED QUASHED BY ATTORNEY-GENERAL. 
Indictments against the so-called gas mantle trust, involv- 
ing the United Gas Improvement Co., the Welsbach Co., the 
Cities Illuminating Co. and eight individuals, have been or- 
dered quashed by Attorney-General Daugherty. In a letter 
to United States District Attorney Hayward made public on 
Nov. 26 the Attorney-General requests the Federal authori- 
ties here to ask the District Court for a dismissal, and as a 
result a nolle prosequi will probably be entered. The three 
firms, which were charged in the indictment with restraint 
of trade, had with their subsidiaries a capitalization said to 
aggregate $700,000. Their indictment last March followed a 
long inquiry conducted by R. Colton Lewis and William R. 
Benham, special assistants of the Attorney-General. They 
were aided by Ragland Momand, President of the Pressure 
Lighting Company, and a group of other competitors of the 
defendant companies. Evidence gathered indicated, it was 
alleged, that the United Gas Improvement Co. began to cre- 
ate a monopoly in 1914, and that five years later this work 
was completed. The alleged purpose was to stifle compe- 
tition to the end that the three defendant companies and 32 
former independent companies that had been brought into 
the alleged combine might have a monopoly in the bidding 
for street lighting and of the incandescent gas lamp industry. 
The letter of the Attorney-General to Colonel Hayward 
directing that the indictment should not be pressed reads: 
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Nov. 24 1922. 
Colonel William Hayward, U. 8. Attorney, New York, N. Y. 

Dear Colonel Hayward: An indictment was returned in the District Court 
of the United States of America for the Southern District of New York in the 
case of United States of America against the United Gas Improvement Co. 
and others Mar. 6 1922. 

Since the indictment was returned some complaint was made by the parties 
interested in bringing the matter to the attention of the Department of Jus- 
tice that the indictment was defective and that a motion to direct a verdict 
for the defendants on the ground of a variance between the charges of the in- 
dictment and the case made by the proof might be sustained. Information 18 
at hand indicating that former Attorneys-General of the United States had 
grave doubts as to whether the charges covered by this indictment related to 
“‘interstate’ commerce. Proof of venue and criminal acts within the statute 
of limitations necessary to support a conviction renders a successful prosecu- 
tion extremely doubtful. 

For these and other reasons an investigation has been made of the evidence 
and the law relating to the charges made in this indictment, and I am now of 
opinion that the Government weuld not be justified in going to trial upon it. 
You are, therefore, requested, if such action meets with your approval, to ask 
the Court to dismiss the indictment. 

While your name as District Attorney was necessarily signed to the indict- 
ment, I recall that your office had no active part in presenting it to the Grand 
Jury and that the matter was handled directly from the Department of Jus- 
tice in Washington by a Special Assistant to the Attorney-General. This fact 
relieves your office from any responsibility if an error was made in returning 
the indictment, which I now request be dismissed. 

Very truly yours, 
(Signed) H. M. DAUGHERTY, Attorney-General. 


The order of Attorney-General Daugherty to District At- 
torney Hayward directing that the indictments be quashed, 
brought a protest on Nov. 28 from Ragland Momand, Presi- 
dent of the Pressure Lighting Co. Mr. Momand, with repre- 
sentatives of other independent concerns, was partly respon- 
sible for the proceedings instituted by the Government which 
resulted in the indictment. With his protest Mr. Momand 
sent out letters from two members of the Federal Grand 
Jury which had found the indictment and copies of the two 
letters addressed to President Harding. 

The first letter written to the President by Mr. Momand 
was dated May 22 last, about two months after the indict- 
ment was returned. It accused Mr. Daugherty of halting the 
prosecution of the defendants and asked that steps be taken 
to bring the defendants to trial. On June 9 Mr. Momand 
wrote another letter to the President, in which he mentioned 
that his previous letter had not been acknowledged, and 
called attention to copies of the letters from two jurors which 
were enclosed. This letter also attacked Mr. Daugherty, and, 
like its predecessor, was not answered. One of the Grand 
Jurors referred to was Charles A. Wood, who wrote, under 
date of May 26, a letter to Mr. Momand, which read, in part: 

1 am very much interested in the result of your appeal to President Harding 
regarding the Government case against the United Gas Improvement Co., and 


hope that this appeal will have the effect of forcing the Attorney-General to 
bring the case to trial.”’ 





NATIONAL NON-PARTISAN LEAGUE FORMED BY RAD- 
ICAL PROGRESSIVE CONFERENCE IN 
WASHINGTON. 

The conference of radicals and progressives called by Sen- 
ator La Follette, Republican, Wisconsin, and Representative 
Huddleston, Democrat, of Alabama, came to a close on Dee. 2 
at Washington after taking steps to further progressive sen- 
timent and progressive legislation throughout the nation. 
The third party movement, which it had been intimated in 
some quarters would result from the conference, failed to 
materialize, the conferees deciding that their objects be 
sought through established agencies—through Congress and 
State Legislatures. The conference lasted two days, 
the first session on December 1 being confined to 
the so-called radical-progressive bloc of Congress and 
the second on December 2 being made an “open fo- 
rum,” at which labor .leaders and men and women 
from various fields of endeavor attended. The meeting, held 
under the auspices of the “People’s Legislative Service,” 
adopted no definite legislative reform program, but it did 
adopt on Dec. 2 a set of resolutions, intended to accomplish 
what its leaders regarded as the primary purposes of the 
movement. The resolutions, which declared the movement to 
be “non-partisan” and aiming primarily to promote progres- 
sive legislation, urged among other things: 


Extension of the direct primary to the nomination of President and 
Vice-)’resident. 


Direct popular election of President and Vice-President, abolishing 
the Electoral College. 

Lnactment of an effective Federal Corrupt Practices Act. 

immediate release by President Harding of all “free speech prisoners.”’ 


A continuing organization under the People’s Legislative 
Service, but one which is deemed in reality a national non- 
partisan league or bloc, to co-operate with and support the 
radicals in Congress was formed. It is composed largely of 
non-partisan leaguers from the Northwest with farm and 
labor leaders. Senator La Follette opened the public ses- 





to good, sound progressive work and economic thinking. He 


said it was an advanced movement for constructive, practical 
and aggressive legislation. Lynn J. Frazier, Non-Partisan 
Leaguer, who captured the Republican nomination for the 
Senate in North Dakota, and was elected, was the first 
speaker. He drew a picture of deplorable conditions affect- 
ing the farmers of the Northwest. A resolution was adopted 
that those present should speak and act “only upon the ex- 
press understanding that they were engaged upon a move- 
ment which was non-partisan in purpose.” The resolution 
originally read non-political instead of non-partisan, but it 
changed at the instance of Samuel Gompers, who said any 
action taken would be political. Announcement was made 
of the bi-partisan advisory committee named at the meeting 
the previous day. The members are Senators Borah, Repub- 
lican (Idaho), Chairman; Ladd, Republican (N. D.); Ash- 
urst, Democrat (Ariz.), and Sheppard, Democrat (Tex.), 
and Representatives Woodruff, Republican (Mich.); Beck, 
Republican (Wis.); Collins, Democrat (Miss.), and Logan, 
Democrat (S. C.). A summary of the more important hap- 
penings at the second day’s session of the conference was 
given in Washington dispatches to the New York “Times,” 
which had the following to say: 


Radicals Held Within Bounds. 
No detailed program of legislative reforms was reported by the Com- 
mittee on Resolutions, although it was flooded with radical proposals. 
The Committee, whith had Frederic C. Howe of New York as Chairman, 
contented itself with suggesting the appointment of a committee to prepare 
a legisiative program. 
The day's ‘‘forum,”’ participated in by about 300 men and women by 
invitation and open to the public, represented all the advanced ideas in 
Government possible. Despite the injection of radica) ideas, the prime 
movers were able to hold the conference well within the limits of pro- 
grecsive national and State legislation. 
Senator La Follette, who appeared to have the cordial support of all 
present, helped by his opening speech to keep the conference from wandering 
all over the field of radical reform. He told the conference that it was 
the idea to carry out the original plans of the People’s Legislative Service, 
founded two years ago, namely, to prepare legislation ‘‘to drive out special 
interests,”’ and proceed slowly and sanely in this direction. 
‘"The mandate of the last election was in favor of the progressives getting 
together,’’ he said, ‘‘and keeping elbow to elbow and step to step in ad- 
vancing the needs of the people. Each step advanced should be a well- 
grounded and sound step in the forward movement. We are not seeking 
to accomplish everything at one stroke.”’ 
This Committee on Resolutions was named: Frederic C. Howe, Chairman; 
Andrew Furuseth, Grenville S. MacFarland, Herbert F. Baker, Mrs. 
Edward P. Custigan, Miss Elizebeth Hauser, Amos R. E. Pinchot, Senator 
Morris Sheppard, Representative George Huddleston, Representative 
John M. Nelson, George L. Berry, P. H. Callahan, William H. Johnston, 
D. B. Robertson and Miss Ethel Smith. 
In addition this special committee was named to draft separate resolutions 
calling for a national movement to extend the direct primary: Edward 
Keating, Chairman, Manager of Labor: W. 8. Stone, Benjamin Marsh, 
Mrs. M. F. Cunningham, Dane Pierce, George L. Record, Senator Edwin 
F. Ladd, Mrs. Abby Scott Baker, Mrs. Rose Yates, T. C. Cashen, F. H. 
Klojzdal, Frank Morrison and Howard Wurlitzer. 


Frazier for Fixing Farm Prices. 
While the committees were in session the conference was addressed by 
Senators-elect Frazier of North Dakota and Wheeler of Montana and Gover- 
nor Blaine of Wisconsin on conditions in the country which they thought 
‘demanded immediate remedy. 
Mr. Frazier spoke of the needs of the farmer and predicted unless the 
farmer got relief in reduced interest rates, reduced freight rates and better 
prices, a great calamity would befall the country. 

“There should be something done to stabilize prices of farm products,” 
he added. “It, however, will be of little benefit if the farmer receives a 
fair price and he is forced to pay an excessive price for what he buys, such 
as farm machinery and manufactuerd goods. For instance. the price of 
wheat could be advanced to-day 50 cents a bushel to the farmer without 
the price of flour or bread being increased one cent. The middleman gets 
the big profits. Therefore, the prices should be stabilized by the Federal 
Government.”’ 

Senator-elect Wheeler said he was elected not because he had promised 
all kinds of reforms, but solely because the ‘‘voters thought he had ‘intes- 
tinal stamina’ and would fight for their needs.’’ He said he was not a 
radical ot a progressive, but rather a ‘“‘conservative reactionary’’ who — 
believed in 1eturning to the first principles of this Government. 

He also urged aid to the farmers, who were suffering from high freight 
rates and car shortage. He also asserted that ‘‘the present Administration 
is trying to forestall any action by the progressives and steal their thunder.”’ 

In introducing Governor Blaine, Senator La Follette announced that 
several other Progressive Governors were prevented from attending the 
corference, but that a special conference of the Governors was planned to be 
held in January. 

Governor Blaine Attacks Mellon. 


Governor Blaine’s speech was largely an attack on Secretary Mellon for 
his recent statements in letterS to Representative Frear of Wisconsin that 
the Government could not reach the undistributed surplus of corporations 
which was the basis of stock dividends. In part the Governor said: 

‘What Mr. Mellon meant when he said that the Government cannot 
collect taxes, due from incomes and surtaxes on excess profits, was that what 
the profiteers and the millionaires do to escape the income and surtaxes is to 
| make false returns, sometimes through innocence, perchance, but often 
through fraud and deceit, or by legal advice and tricks of the trade, legally 
| cheat the Government. 

‘But suppose Mr. Mellon would scourge the profiteer and the millionaire 
with the same vigor that he does the lesser criminals? Suppose he would 
really try to collect the taxes assessed on the rich? Is it true that the Gov- 
ernment is powerless to enforce the law against the rich, or is it just a lack 
of desire on the part of Mr. Mellon to place all taxes on an equality before 
the law? 

‘‘We do not underestimate the influence of the millionaire tax dodger; we 





sions with a statement that those attending were committed 


do not fail to understand that he takes counsel of trained lawyers who are 
skilled in aiding their ciients to cheat thelaw. We know that their agents 
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sometimes mislead the assessor; that their lobbyists put jokers in the law, 
through pliant legislators, which bedevil the taxing officers, and that courts 
sometimes yield to the specious arguments of highly paid attorneys. But 
is it not worth while to try to make all men equal before the law? Is it not 


worth while to make the profiteer and the millionaire pay their just share 
Is it not worth while to see to it that all men are equal 


of the tax burdens? 
before the law? 

‘The secret clause in the Federal Income Tax Law and in the income tax 
law of some States is one of those devices by which wealth has been es- 
caping ‘a debt of the highest obligation.’ ”’ 

The Governor said that thax reports had to be public in his State and the 
system had increased the taxes collected. He continued: 

“Out of 14,000 corporations doing business in the State, the Wisconsin 
Tax Commission informs me that, in round numbers, about 3,000 corpora- 
tions may be expected to pay additional income taxes, which have been 
withheld. Thus it is assumed, no doubt true that we have 11,000 corpora- 
tions doing business in the State that have paid every dollar they owed 
their Government. Surely they are entitled to protection. 


Norris for Direct Election. 


At the afternoon session of the Forum Senator Norris spoke in favor of the 
direct nomination and election of the President and Vice-President. He 
said that this would place the Government directly in the hands of the people. 

He added that a third party was ‘‘for practical results an impossibility,"’ 
causing great expense and labor, while the direct nomination of Presidential 
candidates would give the independent voter the right to make his choice, 
regardless of party machines. 

Senator Brookhart of Iowa attacked the Federal Reserve Board, which 
he said was controlled by the ‘‘non-partisan league of Wall Street.’’ The 
deflation policy of 1920, he asserted, was ‘‘a money strike, ordered by Wall 
Street’’ and cost the farmers $10,000,000,000. As a remedy he urged that 
the Board be composed of three farmers, two labor men, two little business 
men and one big business man. 

Representative Sinclair of North Dakota spoke along similar lines criti- 
cizing the War Finance Corporation system of making loans to farmers 
through bankers. 

‘Representative Frear of Wisconsin in his speech renewed his attacks on 
Secretary Mellon for his policy in regard to corporation surpluses. 

“I charge that the Internal Revenue Commissioner’s office is controlled 
by lawyers of little experience,’’ concluded Mr. Frear. ‘‘Why, the solicitor 
of that office who passes on millions of taxations was an usher in the White 
House only a few years ago. Why was this inexperienced boy placed in 
this job? And only recently he passed the job on to his brother-in-law. 
That and other matters connected with the Treasury, I am prepared to 
prove, and I intend asking for a Congressional investigation.”’ 

Samuel Gompers, President of the American Federation of Labor, 
attacked the courts for assumption of authority. 

“It is necessary, if we aim to restore the control of our Government to 
the people,’ he said, ‘‘that every attempt at judicial assumption of power 
or the attempt at legislation to curb or restrain the freedom of assembiage 
freedom of speech and freedom of the press must be stopped by every normal 
and natural power inherent in the people of our country. It is necessary 
for the citizenship of the United States to organize as citizens without regard 
to political party affiliations or political party obligations, faithful to the 
Republic of the United States and determined to restore to the people the 
control of the Government. The will of the people of the United States 
when expressed through ‘ts representatives in Congress must become the 
law of the land.’’ 

He attributed to ‘‘unquestioning allegiance to party’’ much of the political 
evils of the present and the past. In breaking this power of party, he de- 
clared, was the hope of real control by the people. 


Resolutions on Direct Primaries. 


Presentation of reports from the committee closed the session. Thereport 
of the committee on direct primaries, which was adopted, was as follows: 

‘*‘We congratulate the progressive members of the United States and House 
of Representatives upon their great service to the country in their conference 
yesterday in calling the attention of our people to the very great importance 
of State and national primary laws. 

“The importance of a proper primary law as an aid to the definite, 
prompt and convenient expression of the will of the population, the choice 
of candidates and the determination of public questions cannot be over- 
estimated. For many years in the various States the people have been 
trying to secure the adoption of adequate laws to carry out this purpose. 
Everywhere this reform has met with the determined opposition of political 
bosses, who represent the special interests of the country. Their purpose 
is to defeat these laws if possible, and when compelled by public opinion 
to pass a primary law, they endeavor by skillfully contrived jokers to 
nullify its main purpose. Powerful interests had planned a concerted 
and widespread attack for the coming Winter legislative sessions upon 
the various primary laws which ave been passed in some of the States 
of the Union. This plan has been made more difficult, and, we hope, 
rendered impossible, by the splendid results of the recent elections which 
indicate a widespread and powerful progressive sentiment among the 
people. 

‘“‘We believe in the adoption of a primary system, which will enable 
the people of the nation and of the States and’of the subdivisions thereof, 
to name directly, without the intervention of conventions, the candidates 
of all political parties, instead of permitting the naming of such candidates 
by some political boss, or party machinery representing the privileged 
interests of the country. 

‘“‘We believe the time has come, not only to extend and perfect the 
primary laws in the various States, but to apply the direct primary prin- 
ciple to the choice of party candidates for President and Vice-President, 
and we therefore declare for the adoption of national measures providing 
that the candidates of all political parties for President and Vice-President 
shall be nominated by the direct votes of the voters of the country without 
the intervention of any conventions, and that the delegates to the national 
conventions should be elected by the direct vote of the people at the time 
they select the party candidates for President and Vice-President. 


Recommendation for Reform. 


‘‘Pending the adoption of such a national law we recommend that the 
States adopt State Presidential primary laws. 

‘‘We recommend that a special committee be constituted which shall 
prepare a uniform primary law which can be used by the progressive 
organizations in every State of the Union as a basis for legislative measures 
where no primary law now exists, and as a guide in considering amend- 
ments of existing laws, to the end that the progressives of the different 
States may avoid the jokers which the enemies of the direct primary use 
to nullify the law; and that such committee co-operate with the people's 
legislative service in the carrying out of this plan. 

‘We recommend that such uniform primary law contain the following 
features: 

‘‘(q) All voters voting at any general election thereby register for primary 
elections until the next general election, additional opportunity to be 
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afforded for registration of voters who did not vote at previous general 
elections. 

““(6) Every registered voter shall without disclosing his party affilla~ 
tions, receive the ballots of all parties and be entitled to mark in secret 
his choice of party candidates on one party ballot, the others being de- 
stroyed. 

‘“‘We recommend the enactment of absent voters laws by all the legis- 
latures which will meet this Winter. 

“We recon.mend the immediate enactment of a Federal corrupt practices 
act with sufficient supply of ‘teeth’ to permanently dispose of ‘Newberry- 
ism’ in this country. 

‘While the conduct, direction and conérol of Presidential elections does not 
come within the scope of our authority, this committe feels that its work 
would not be complete unless it went on record as favorirg an amendment 
to the Federal Constitution by which the Electurial College will be abolished 
= the people empowered to vote directly for President and Vice-Presi- 

ent.’’ 
For a Continuing Program. 


The committee on resolutions, unable to agree upon definite recommenda—- 
tions because of the diverse views expressed, merely reported in favor of 
continuing the People’s Legislative Bureau and suggested that the formula- 
lation of a legisiative program be left to a special committee to be named 
by the chairman. This report follows: 

“Your committee wishes to express appreciation of the devoted publi¢e 
cervices of those members of Congress who for the past six years in the face 
of ruthless upposition, have battled for the preservation of justice, liberty 
and democracy. 'To these men we declare our affectionate gratitude. 

‘Your committee congratulate the country upon the presence in Congress 
andin State and in ex< cutive positions of these mon, who have been selected 
by the progiessive-minded people of this country, who for two years have 
been deprived of political representation. 

‘Your committee recognizes the services rendered by the People’s Legis- 
lative Service in stimulating this demccratic movement which has resulted 
in the retirement of many enemies of democracy in the Senate and in the 
House of Representatives, and in the election of nine progressive-minded 
Senators and approximately 100 Congressmen whose pledges or whose 
previous records promise that they will co-operate with the for ward-look- 
ing movement in Congress. 

‘It recognizes the services rendered by the Peopie’s Legislative Service tm 
co-operating with members of Congress and in providing material which has 
made possible successful Congressional opposition to some of the most 
vicious assaults upon the United States Treasury. pe 

“Your committee, realizing the impossibility of reporting in a single a day 
legislative and economic program, suggest that the Chair appoint a non- 
partisan committee for the purpose of bringing about the co-operation of 
progressives throughout the country to aid in the advancement of liberad 
laws and general reconstruction based upon a program which your commit- 
tee on resolutions shall draft and report at a future meeting at Washington 
to be called by the Chair.’’ 

Mrs. Abby Scott Baker offered a resolution just before the gavel dropped, 
putting the conference on record in favor of the release of all politica) pris- 
oners and calling upon the President to release immediately the free speech 
prisoners. 


NEW POLICIES OF ASSOCIATION OF RAILWAY 
EXECUTIVES. 


Regarding the meeting in Chicago on Dec. 7 of the 
Association of Railway Executives, and the decisions arrived 
thereat, Chicago dispatches of the Associated Press said: 


The Association of Railway Executives to-day decided to withdraw 
so far as possible from all questions dealing with labor, traffic and public 
relations and to restrict the functions of the association to questions of 
national legislation, Governmental action and policies and legal matters 
with a nation-wide application. 

The railroad executives also decided to leave the place of the late Thomas 
De Witt Cuyler, former Chairman of the Association, unfilled and to 
abandon the New York office. Headquarters will be maintained in the 
counsel's office in Washington in the future. 

To-day’s action marks the passing of nation-wide treatment of strikes 
and strike threats. Whereas the Association dealt as a whole with the 
shopmen’s strike last summer and the threatened strike a year ago, in 
the future each individual road, or each regional executive body, will act. 

Members of the organization said one of the purposes of to-day's decision 
was to get the treatment of labor questions back in the hands of the indi- 
vidual roads. It is impossible, they said, to deal with the railroad workers 
of the entire country on a just or equitable basis, and so long as the system 
of nation-wide treatment continued, they declared it would be impossible 
to get back to economical operation of the carriers. 


Reference to the appointment of the standing committee 
to consider the general policies of the Association was 
made in our issue of Nov. 11, page 2123, and Nov. 18, 
page 2231. 
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SUPREME COURT TO DETERMINE JURISDICTION 
OF RAILROAD LABOR BOARD IN REVIEW OF 
CASE BROUGHT BY PENNSYLVANIA RR. 


The future activities of the United States Railroad Labor 
Board, particularly the scope of its jurisdiction in the 
settlement of impending railroad labor strikes, will be de- 
pendent upon the decision of the Supreme Court in a case 
brought by the Pennsylvania RR. Co., which the court 
announced on Nov. 20 it would review. With regard to 
the history of the case which the Supreme Court will review 
press dispatches from Washington stated: 

Winning in the United States District Court at Chicago in its challenge 
of the authority of the Board to enforce an order requiring railroad officials 
to confer with delegates from labor unions as representatives of their em- 
ployees in the negotiations of rules and working conditions, the Pennsyl- 
vania RR. lost in the Seventh Circuit Court cf Appeals, to which the Goy- 
ernment carried the case. The latter court held that the Board, having 
fixed wages, could later take up the subject of rules and regulations. The 
Pennsylvania RR. contended that the Railroad Labor Board was without 
authority to nullify contracts it had entered into with its employées which 
were in full force and satisfactory to both employer and employee. 

Review of the case by the Supreme Court was opposed by the Government 
on the ground that the questions raised by the raitroad company were meos- 
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the shopcrafts strikes, out of which the controversy arose, having been 
settled. Objection to the filing of the application by the railroad company 
for the review of the case was also urged on the ground that the papers 
had not been filed in the Supreme Court within the time allowed by law. 

The injunction granted by the District Court, which is now in force not- 
withstanding the reversal of its decision on points of law by the Circuit 
Court, had the effect, the Government asserted, of virtually exempting 
the Pennsylvania RR. Co. and all its emplovees of every class from the 
jurisdiction of the Labor Board. 








RAILROAD LABOR BOARD RULES ROADS HAVING 
AGREEMENTS WITH A UNION CANNOT MAKE 
SEPARATE CONTRACTS WITH INDIVIDUAL 
MEMBERS OF THAT UNION. 

Railroads which have working agreements with a union 
eannot make separate agreements with individuals of that 
anion, it was ruled in a decision handed down by the United 
States Railroad Labor Board on Nov. 24. The case on 
which the decision was made concerned the efforts of the 
Order of Railroad Telegraphers to collect overtime from the 
‘Great Northern Railway for John Roelfzma, who worked as 
‘station agent at Sioux City, Iowa, under a special agreement 
with the road. The Board ruled in favor of the Telegraphers’ 
claim. 








FURTHER RULING AGAINST CONTRACTING WORK 


BY RAILROAD LABOR BOARD. 


Seventeen cases, the final lot before the Railroad Labor 
Board, involving the contracting-out system, which the 
federated shop crafts contend was one of the primary 
causes of the rail strike, were decided on Oct. 6 by the Board. 
As in the first case, the Board held that the roads violated 
the Transportation Act. The roads involved were the Erie, 
regarded as an ardent supporter of the contracting-out plan; 
Ann Arbor, Cincinnati Indianapolis & Western, Southern 
Pacific of Louisiana & Texas, Big Four, Pere Marquette, 
Boston & Albany, Bangor & Aroostook, Chicago Rock Island 
& Pacific, Michigan Central, Indiana Harbor Belt and New 
York Central. Some of these roads, including the Boston 
& Albany, had discontinued the practice prior to the ruling, 
in accordance with a promise made to the Labor Board at 
the beginning of the shop crafts strike. 

In another case the International Brotherhood of Electrical 
Workers lost its dispute with the New York Central over the 
return of the maintenance of telegraph wires to the owning 
company, the Western Union. The Board distinguished 
between railroad property and that owned by other com- 
panies and upheld the railroad’s contention of its right to 
discontinue performance of work on property not owned 
by it. Prior to the dispute, the wires of the Western Union 
along the New York Central lines were maintained by rail- 
road electrical workers. When this arrangement was termi- 
nated, the telegraph company put its own men on the job 
or hired railroad electrical workers. To this the railroad 
electrical union objected. 








WAGE REDUCTIONS ON GRAND TRUNK RAILWAY 
OF CANADA. 

Wage reductions of from 3 to 5 cents an hour, affecting 
7,000 employees of the Grand Trunk Railway, have been 
agreed upon as a compromise arrangement between the 
railway and the Canadian Brotherhood of Railroad Em- 
ployees and the International Brotherhood of Railway and 
Steamship Clerks, it was announced at Montreal on Nov. 30 
by A. R. Mosher, union leader. A compromise in aggregate 
amount of reduction has also been arranged, he said. 








WAGE READJUSTMENTS ON NORTHERN PACIFIC 
RAILROAD. 

New wage scales and working rules affording higher rates 
of pay for skilled workers and lower wages for classes of 
unskilled labor than those established by the Railroad Labor 
Board during Federal control have been negotiated by repre- 
sentatives of the new Northern Pacific Railway Shop 
Workers’ Association and officials of the railway, it was 
announced at St. Paul on Nov. 30. Approximately 5,000 
workers are affected. 

Rates established under the new agreement provide pay 
ranging from 77 to 85 cents an hour for highly skilled me- 
¢chanies’ work. 

All of the ordinary mechanics’ work in locomotive and 
passenger car departments is set at 72 cents an hour, with a 
rate of 65 cents for freight car repairmen. 

Work that requires no great skill or experience is rated 
from 63 to 68 cents an hour. 





BITUMINOUS COAL REGULATIONS REVOKED. 


Regulations requiring bituminous coal operators to furnish 
the Federal Fuel Distributor with daily statements as to coal 
loadings, prices obtained for coal, and destinations to which 
coal is shipped were revoked on Nov. 24 by Fuel Distributor 
C. E. Spens, effective Dec. 1. These regulations, which were 
promulgated on Sept. 27 and 28 and Oct. 4, required that 
daily reports of coal shipments in the territory east of the 
Mississippi River be transmitted to the 15 naval officers act- 
ing as district representatives of the Federal Fuel Distribu- 
tor. Operators in trans-Mississippi territory were required 
to make their reports directly to the Federal Fuel Distribu- 
tor, except that lowa, Montana and North Dakota operators 
reported to C. T. White, Assistant Federal Fuel Distributor, 
at St. Paul, Minn. 








AMERICAN FEDERATION OF LABOR TAKES CREDIT 
FOR ELECTING LABOR’S FRIENDS AND 
DEFEATING ITS ENEMIES. 


In the elections on Nov. 7 the American Federation of 
Labor claims to have made its influence felt in the success of 
many candidates for Congress and for other offices favorable 
to the cause of organized labor. The Executive Committee 
of the American Federation of Labor Non-partisan Political 
Campaign Committee issued a report on Nov. 27 signed by 
Samuel Gompers, Frank Morrison and James O’Connell, 
stating that the Federation’s committee had supported 24 
successful candidates for the United States Senate, of whom 
eighteen are Democrats and one a Farmer-Laborite. The 
Federation asserts that 156 successful candidates for the House 
of Representatives were elected “either because directly sup- 
ported by the American Federation of Labor Non-partisan 
Campaign Committee or because of its opposition to its 
opponents.’ Of the list of 156, 97 are Democrats, 57 Re- 
publicans, 1 Farmer-Labor and 1 independent. Credit is 
taken by the Federation for having contributed to the elec- 
tion of several candidates for Governor, among them Al- 
fred E. Smith of: New York. It is recorded that special 
circulars were sent to New York State by the Federation 
‘‘for the purpose of organizing non-partisan campaign com- 
mittees to oppose Governor Miller. Senator Calder and 


other antogonists of labor.’’ The reports says: 

The election of Mr. Smith as Governor of New York, was heartily sup- 
ported by the national non-partisan political campaign. Early in the cam- 
paign the committee sent circular letters to ail national and international 
centres that chey urge the local unions in New York State to give all the 
assirtance within their power to the non-partisan campaign. Much cur- 
respondence followed, and New York was organized effectively to enter the © 
primary and election campaigns. 

At a meeting of the New York State Federation of Labor Pre- ident Gomp- 
ers mentioned former Governor Smith as the next Governor of New York. 
sentiment expressed in that convention set the State aflame for Smith. 
The enormous majority he received demonstrates conclusively that he had 
the solid support of labor and the forward-looking citizenship. 


In another part of the report the following statement is 


made: 

It is now said tha: the abolishment of the direct primaries for State offic- 
ials helped to defeat both Governor Miller and Senator Calder, and helped in 
the election of Governor Smith and Dr. Copeland. The people are aroused 
in the primaries and have more interest in the election. 

How the Federation worked in politics is illustrated by 
certain passages of the report, which says: 

The committee believes that through labor's influence many, victories were 
won. It was feared that the interjection of third party candidates in 
Minnesota and Washington would defeat the hopes of labor. in Minnesota 
labor supported Mr. Shipstead, independent candidate for Senator. Al- 
though the Democrats had a candidate, Mr. Shipstead was successful over 
Senator KeHogg. We held a number of conferences and wrote many letters 
to Minnesota labor officials in an endeavor to have the situation cleared 
in that State by the withdrawal of the Democratic candidate. The sur- 
prising feature of the Minnesota situation is that the leaders of the Demo- 
cratic organization desired the withdrawal of the Democratic candidate for 
Governor. 

President Gompers, in a letter to Mr. James A. Duncan, the Labor can- 
didate for Senator in Washington, informed him that his candidacy was apt 
to draw enough votes away from Mr. Dill, the Democratic candidate, to 
permit the election of Mr. Poindexter and suggested that Mr. Duncan with- 
draw. He refused to do so. The vote given Mr. Duncan, however, was 
not large enough to re-elect Senator Poindexter. Your committee believes 
that no individual member of the labor movement should allow himself 
to be forced into a political contest which would result in the election of a 
bitter and relentless antagonist to labor. 

A situation arose in lowa which required your committee to take some 
action to endeavor to secure the nomination of some outstanding man for the 
primaries for United States Senator from the State. Representative Sweet 
of Iowa announced his candidacy. Smith W. Brookhart, a man of sterling 
qualities, sympathetic to the cause of labor and justice, announced his can- 
didacy. It was somewhat difficult to make a choice as between the two 
men running in the primaries by reason of the fact that Repre: entative 
Sweet s labor record was also excellent. But due to the fact that Mr. 

Brookhart two years ago made such a wonderful showing in his candidacy 
against Senator Cummings it was deemed the most practical course to try 
and persuade Representative Sweet to withdraw. 

It was thereupon that Representative Sweet was called into conference 
with the committee and urged to withdraw in the interest of Mr. Brookhart. 
He refused to withdraw, but promised that if Mr. Brookhart beat him in the 
primaries he would support Mr. Brookhart whole heartedly. 
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% Many other conferences with members of Congress or candidates were held 
by the committee or the Chairman concerning the attitude of labor toward 
certain candidates. : 


The Federation’s committee gives this list of candidates 


for the Senate which it supported who were elected: 
Arizona—Henry F. Ashurst, Democrat. 
California—Hiram W. Johnson, Republican. 
Delaware—Thomas F. Bayard, Democrat. 
Indiana—Samuel M. Ralston, Democrat. 
lowa—Smith W. Brookhart, Republican. 
Maryland— William Cabell Bruce, Democrat. 
Michigan—W. N. Ferris, Democrat. 
Minnesota—Henrik Shipstead, Farmer-Labor. 
Mississippi—Hubert D. Stephens, Democrat. 
Montana—Burton K. Wheeler, Democrat. 
Nebraska—R. B. Howell, Republican. 
Nevada—Key Pittman, Democrat. 
New Jersey—Edward I. Edwards, Democrat. 
North Dakota—Lynn J. Frazier, Republican. 
New Mexico—Andrieus A. Jones, Democrat. 
New York—Rvyal S. Copeland, Democrat. 
Rhode Island— Peter G. Gerry, Democrat. 
Tennessee—Kenneth D. McKellar, Democrat. 
Utah—William H. King, Democrat. 
Virginia—Claude A. Swanson, Democrat. 
Washington—C. C. Dili, Democrat. 
West Virginia—Matthew M. Neely, Democrat. 
Wisconsin—Robert M. La Follette, Republican. 
Wyoming—John B. Kendrick, Democrat. 
These defeated candidates for the Senate are mentioned as having been 

opposed by the Federation of Labor: 
Delaware—T. Coleman du Pont. 
Indiana—aAlfred J. Beveridge. 
Michigan—Charles FE. Townsend. 
Minnesota—Frank B. Kellogg. 
New Jersey—Joseph S. Frelinghuysen. 
New York—William H. Calder. 
North Dakota—Porter J. McCumber. 
Ohio—Atlee Pomerene. 
Washington—Miles Poindexter. 
West Virginia—Howard Sutherland. 
Wyoming—Frank W. Mondell. 


Among the 156 successful candidates for the House to 
whose election the Federation claims to have contributed 
are Loring M. Black, Jr., Democrat; Charles I. Stengle, 
Democrat; John Quayle, Democrat; William E. Cleary, 
Democrat; David J. O’Connell, Democrat; Emanuel Celler, 
Democrat; Nathan D. Perlman, Republican; John J. Boy- 
lan, Democrat; John F. Carew, Democrat; Samuel Marx, 
Democrat; Florello H. La Guardia, Republican; Meyer 
Jacobstein, Democrat, and James M. Mead, Democrat. 








FEDERAL RESERVE BANK OF NEW YORK ON CREDIT 
CONDITIONS IN NOVEMBER. 


Referring to the credit condition in October, when there 
was a rise in interest rates and a further increase in com- 
mercial loans of banks and the loans and note issues of the 
Federal Reserve Banks, the Federal Reserve Agent of the 
local Federal Reserve Bank, in the Monthly Review for Dec. 
1 states that movements during the past month (November) 
of the various factors reflecting credit conditions were in the 
same direction as October but more moderate in character. 
The Bank says: 

The volume of credit in use as indicated by the commercial loans of mem- 
ber banks, and by the earning assets of the Reserve banks, increased at a 
slower rate than in September and early October. Note circulation of the Re- 
serve banks fluctuated within narrow limits, and interest rates remained at 
substantially the level reached about the first of November. This greater sta- 
bility in the factors reflecting credit conditions does not appear to indicate 
that any pause has taken place in general business activity. For the past few 
weeks such figures as are available appear to show a continued gain in indus- 
trial output and the distribution of goods. 

There has been a considerable increase throughout the country in the vol- 
ume of production and trade in the past year, but this increase has gone for- 
ward with a relatively small demand upon the banks for credit. Since March 
of this year, when borrowing was at a minimum, the total loans and invest- 
ments of member banks in principal cities, where the effects of industrial ac- 
tivity would be felt most have increased $1,250,000,000, or over 8%. But 
this increase is ascribable not so much to loans for business purposes as to 
loans on stocks and bonds and to investments made for the purpose of putting 
surplus funds to work. The amount lent directly for business purposes, as 
far as it can be segregated in the returns, declined until the end of August. 
Since that time, however, it has advanced $267,000,000. While the total 
amount of credit extended by banks, measured by total loans and investments, 
is indirectly and in the long run available for business use, loans made 
directly to business represent more closely current needs for credit. . . . 

Earning assets, which are the best measure of the total accommodations 
which the Reserve banks are extending to business, increased $146,000,000 
between Aug. 9 and Nov. 22 of this year. In recent weeks there has been a 
change in the nature of the loans comprised in the general group of earning 
assets. Discounts and advances to member banks have increased, while hold- 
ings of acceptances and United States securities have diminished. 

The reason why increased production and trade, accompanied by higher 
wages and prices, have not resulted in a corresponding increase in the volume 
of bank credit issued directly for business purposes, may appear upon observ- 
ing three factors, which among others are important in the present situation. 

The first factor is the heavy receipt of gold into this country. Since the 
middle of 1921 gold imports have totaled nearly $600,000,000, and since Jan. 
1 1922 nearly $250,000,000. This gold has found its way immediately into 
the banks and thence into the Reserve banks. The gold has served to liqui- 
date borrowings by individuals from their banks and borrowings by banks 
from the Federal Reserve banks. Liquidation from this and other sources has 
up to recently more than offset new borrowing. These receipts of gold have, 
moreover, been largely responsible for the power of the banks to extend their 
investment accounts. 

A second factor has been the accumulation by many business concerns dur- 
ing the period of quiet business of a considerable reserve in the form of in- 











vestments or bank deposits which they could draw upon to finance more active 
operations, without the necessity for borrowing. 

A third and probably more important factor in the very moderate increase 
in commercial loans may be seen in the fact that business is now being carried 
forward with a minimum of future commitments. Although there has been 
some change in the tendency in recent months, both wholesalers and retailers 
still continue to buy cautiously, and manufacturers hesitate to produce goods 
0 apg definite orders in sight. Stocks of manufactured goods are in general 
Ow. 

Exact figures on this aspect of retail trade are reported each month to this 
bank by 60 department stores in this district. They show that the current 
ratio of the amount of stock held to the amount of sales is now in the neigh- 
borhood of 3% to 1. The usual ratio is much nearer to 4 to 1; that is, $4 
worth of stock on hand to every $1 of monthly sales. There are few definite 
figures available in other fields which show the exact situation, but general 
reports indicate that the policy of carrying small amounts of stock on hand, 


and ordering only for immediate needs continues to prevail in many branches 
of industry and trade. 








FEDERAL RESERVE BOARD ON CONDITION OF RETAIL 
TRADE DURING OCTOBER IN FEDERAL 
RESERVE DISTRICTS. 


The Federal’Reserve Board on Dec. 1 made public the fol- 
lowing data relative to the condition of retail trade during 
October in the twelve Federal Reserve districts, based on re- 
ports from{506 stores: 





























Percentage of Inc. (+) or Dec. (—). 
Percentage of | Percentage of 
Comparison of average stocks | outstanding 
net sales with Stocks at end of | at end of each | orders at end 
DISTRICT. those of corre- | month compared | month from | of October to 
sponding pertod with— July 1 to Date| purchases 
last year. to average | during cal- 
monthly sales | endar year 
Same over same 1921. 
October.\| July 1 monih Last period . 
to date. \last year.| month. 
District No. 1— 
Boston _____- +9.2 7 +6.8 333.4 7.5 
oe —-3 .6 +3.6 —2.4 +7.6 424.0 
District (25)*| +3.6 +7.9 7 +7.0 354.0 7.5 
District No. 2— 
New York and 
Brooklyn _-| +3.8 +7.7 —2.8 +2.0 363.0 8.5 
Bridgeport _ - - +2.8 +4.5 —0.3 +5.2 408.2 7.2 
Buffalo ____. +9.1 +4.9 —7 8 +3.9 379.2 8.9 
Newark _..-.- +9.6 +5.2 —3.7 +3.1 362.7 6.5 
Rochester _ _ . - +6.8 +6.4 —3.4 +7.0 362.0 6.8 
Syracuse____. +3.9 +1.5 —1.7 +1.6 384.7 7.3 
Outside___-_-_- — 9.7 +0.4 —7 3 +8.4 560.2 7.3 
District (64) * +4.5 +6.5 —2.5 +3.6 365.1 8.2 
District No. 3— 
Philadelphia_. +5.4 +6.0 —0).7 +7.0 363.7 9.1 
Allentown a__| +11.9 +7.0 +1.8 —1.3 595.0 4.8 
Altoona._-.-- —1.0 —0.8 | —11.7 +9.1 497.3 +m 
Chester. ___. +33.7 | +20.4 Dias ye te payee a 
Harrisburg - _. +5.5 | +11.0 | +11.3 +7.2 502.3 ii 
Johnstown _ - . +1.8 —6§.3 +15 +7.4 466.4 uti 
Lancaster __-. —4.1 —0.9 +0.4 +1.3 534.8 9.5 
Reading __-_. +2.3 +7.4 —).6 +2.4 619.2 4.4 
Seranton._-—-. —5.6 | —-12.7 +10.8 —) 452.6 cee 
Trenton ____-. +6.6 + 7.6 +1.7 +1.8 458.0 oa 
Wilkes-Barre _ —1.] —7 8 —8.8 +4.2 493.2 sae 
Williamsport .| -—-7.9 —5.4 +6.2 +6.4 433.4 + 
Wilmington _._| +17.5 | +11.1 —2.6 +7.0 694.9 7.3 
_ ae —5.4 +3.7 —4.7 +2.6 545.9 5.1 
Outside___.__.| +10.7 +3.3 | +18.1 +7.9 595.9 6.5 
District (145) * +4.7 +4.2 +0.4 +6.0 435.4 9.5 
District No. 4— é 
Cleveland____| +16.3 16.5 +2.7 +6.7 387.5 11.5 
Aiea: 5... +14.2/ +136] +7.1 4+3.2 357.2 9.7 
Canton.___- +154 | 410.0 +2.2 +3.6 808.4 7.9 
Cincinnati __. —1.6 —1.7 | —10.6 +7.2 524.0 8.6 
Pittsburgh___| +103 | +10.0 —9.1 +2.4 377.1 8.3 
Toledo __. +7.7 +8.5 —4.4 —2.2 357.7 6.0 
Outside. ___- +27.0 | +23.7 +1.0 +5.1 403.2 12.8 
District (28) *| +11.3 | +10.8 —4.2 +4.0 404.1 9.3 
District No. 5— 
Richmond __. +5.7 | +12.9 —§.4{ +12.6 350.0 10.6 
Baltimore. t+ 4.1 +3.3 +2.5 | +11.4 425.2 8.6 
Washington _ . —.1 —2.7 +11.7 +6.9 478.3 7.0 
Outside 2.0 —2.9 —8.4 +4.4 535.3 6.7 
District (25) *| —0.6 +1.5 +2.6 +8.3 448.6 8.0 
District No. 6— 
Atlanta _- +0.4 +46 +6.5 +0.9 550.7 4.6 
Pirmingham_.| +11.5 | +12.6 —9.1 —{).9 638.3 6.2 
Chattanooga —15.1 —8.3 | —17.0 —{).4 847 .8 ion 
Jackson____- —14.8 —7.8 —8.0 —3.2 548.0 m3 
Nashville ___. 3.3 +1.3 —F 8 +4.8 534.1 9.0 
New Orleans.| -—-7.0 6. —6§.8 +3.1 513.5 8.9 
Savannah.___| --30.2 | —21.6 | —20.5 +3.5 623.5 5.1 
Outside._...._.| —#..2 —3.1 | —13.8 +4.1 574.1 6.3 
District (35) *| —658 —3.2 —7 6 +2.4 554.9 7.4 
District No. 7— 
Chicago _.--.- —1.6 +0.9 4+0.4 +3.7 389.3 4.4 
Des Moines-_. +6.9 +9.4 +4.3 +2.4 318.5 §.8 
Detroit__._._..| +24.9 | +21.8 —1.3 + .71 323.5 12.6. 
Indianaolis_. —).5 +4.1 bE puss pape ji 
Milwaukee __- —1.1 —3.4 —2.1 +0.7 613.9 4.7 
Outside_____. —1.8 —2.5 —§ .3 +4.0 567 .3 5.4 
District (72) * +8.8 +8.4 —3.0 +4.3 425.8 9.0 
District #o. 8— 
St. Louis_-_- +8.6 +48 —.8& +3.3 383.7 1.7 
Evansville __. —4.7 | —12.9 | —19.9 +06 717.5 1.2 
Little Rock_. +0.1 | —13.9 +0.6 +1.9 477.2 6.4 
Louisville._..| -——3.6 —O.1 | —18.1 +7.9 373.5 6.3 
Memphis __-_. +7.7 +9.7 —5.9 +5.4 488.5 12.4 
Ce +2.5 +0.8 2 +1.2 479.8 6.4 
District (20) * +5.3 +3.0 —4 +5.0 409.2 7.7 
Dist. No.9 (24)* +8.2 +3.8 —0Q.5 +4.3 452.9 6.2 
District No. 10— 
Kansas City_.| -—-5.5 —7.0 | —13.4 —1.9 487 .2 5.0 
Denver_____- +6.3 +0.8 —1.6 —2.0 486.0 10.9 
Outside____- +0.9 —3.1 —1.8 +28 542.1 76 
District (16) *| —0.5 —3.8 —64 +0.2 507 .O 7.1 
District No. 11— 
a —9.2 +2.9 | —106 —12.8 $51.3 9.2 
Fort Worth_. —5.6 0.0 —8.5 +9.8 508.9 7.1 
Houston ____. ~ +1.4 —().7 +86 | +24.2 538.6 5.0 
Outside_____._| —14.4 | —12.3 | —12.4 +7.2 475.1 5.7 
District (21) *| —8.4 —2.8 —7.9 —0.6 481.8 76 
Districa No. 12— 
San Francisco| +9.6 +5.4 —2.9 +3.0 435.7 10.7 
Los Angeles_.| +16.0 +84 | —12.9 0.3 390.9 12.6 
Oakland__.-- +6.3 +1.5 —4.0 +2.4 542.1 aye 
Salt Lake City +7.1 +0.8 —1.4 +3.0 549.3 hoa 
Seattle _..__. +10.6 | +10.4 +43 +5.8 389.1 6.2 
Spokane__._._..| —1.4 —4.3 +0.7 —2.2 593.2 6.5 
District (31) *| +10.3 +6.0 —4.7 +1.9 434.4 10.7 
United 
States (506)..' +4.4 +46 —1.8 +49 4°7.° 8.2 














* Number of firms reporting. 
a Bethlehem and Easton included in Allentown. 
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AVERAGE MONTHLY VALUE OF RETAIL TRADE. 





























(Average month 1919 = 100.) 
| 
| Depart- | Matl CHAIN STORES. 
ment | Order ——$<—$ $$$ ——— —-- 
1921. | Stores. | Houses. \Grocery. 5 & 10.| Drug. | C ‘gar. Shoe. | Music 
a | a oe 1 7 3 5 | 4 
| Stores.a | Houses. (Chains . Chains Chains. Chains . Chains . Chains 
nuary....| 101.6 69.1 | 1246) 86.1 | 117.3 | 119.9 85.8 | 79.0 
sw on lah 87.3 | 648 | 118.4 | 92.9 110.7 | 1165) 82.5) 78.3 
March _ ._.- 116.3 | 965.1 | 128.7 | 121.1 | 123.6 | 131.8 | 141.0 | 81.9 
rv See 111.7. | 77.5 | 121.7 | 111.9 | 121.8 | 134.7 | 139.7 | 75.1 
MAY... 02. 111.3 | 60.2 | 118.8 | 112.2 | 119.2 | 129.5 | 136.5 65.1 
Yee 108.5 | 62.1 | 116.0 | 109.7 | 1206 | 127.8 | 1276 | 59.9 
 . Cee 79.7 49.3 | 115.1 | 108.0 | 122.1 | 128.5 | 100.9 | 55.6 
August _...| 83.2 56.4 | 121.4 | 116.0 | 119.8 | 1276 | 866) 71.6 
September..| 92.7 72.7 | 118.3 | 113.4 | 119.4 | 128.0 , 103.1 | 82.3 
October ___. °127.8 | 88 .6 135.2 | 141.9 | 124.2, 138.0 135.4 99.2 
November..| 121.3 | 83.3 133.5 | 134.1 | 115.2 124.8 119.1 | 107.0 
December._| 175.8 | 80.3 | 144.5 | 241.6} 146.1 | 172.7 | 149.6 | 172.6 
1922. | 
January - -- 87.2 65.3 135.8 94.6 | 117.0 | 111.0 80.0 71.7 
pebruaty... 80.0 59.4 | 127.6 | 100.8 | 114.5 109.3 | 80.7 | 75.0 
March...--| 101.5 | 83.5 | 145.4 | 118.4 | 123.2 — 124.3 | 102.0 | 80.6 
April ..... 111.9 | 77.1 | 137.4| 134.9 | 120.3 | 124.5 | 156.3 | 78.9 
May....--- 113.9 | 69.9 | 136.5 | 129.6 | 122.9 | 128.8 | 127.1 | 80.9 
| “ees 105.8 | 68.8 | 133.2 | 124.9 | 123.5 | 105.8 | 121.9) 81.3 
ernie iog 73.4 | 58.4 | 129.5 | 126.3 | 125.7 | 127.3 | 101.3 | 83.0 
August -- 84.8 | 57.2 137.4 | 130.4 | 127.9 — 126.9 | 86.8 “k's 
September 102.5. | 76.1% | 138.4 | 136.1 | 128.4 | 135.4 | 117.8 | 118.2 
October....| 134.3% | 110.0% | 148.4* 156.6 | 133.0 | 127.1 | 121.2 | 118.8 

















* Partly estimated. : 

a Steves are located in Federal Reserve District No. 1 (Boston); No. 2 ( New York) 
No. 3 (Philadelphia); No. 5 (Richmond); No. 6 (Atlanta): No. 9 (Minneapolis) 
No. 11 (Dallas); and No. 12 (San Francisco). Stores grouped by districts and fina; 
index is obtained by weighting district figures according to relative volume of trade, 
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WHAT THE RESERVE RATIO MEANS—PRESENT HIGH 
RATIO DUE TO FLOW OF GOLD TO U.S. 


In an explanation as to what the reserve ratio, or reserve 
percentage, means, the Federal Reserve Jank of New York, 
in its Monthly Review, dated Dec. 1, points out that “gener- 
ally speaking a reserve is a fund set aside for emergency 
use” and that the reserve ratio may be affected by any one 
of three factors—“‘a change in the amount of cash reserves, 
a change in the amount of note issues, or a change in the 
amount of deposits.” A 75% reserve ratio (or percentage), 
says the Bank, “means that the Reserve Banks have reserves 
in goid or lawful money which amount to three-quarters of 
the sum of their deposits and notes.’”’ The present high re- 
serve ratio, the article states, “is in large part due to the re- 
cent flow of gold to the United States from countries which 
for the time being are not on the free gold basis which ob- 
tained before the war. A return to such a basis under which 
gold would flow freely into or out of such countries in settle- 
ment of international balances, would, if our balances were 
adverse, cause a corresponding outflow of our gold. This 
would decrease our reserve ratio, exactly as recent imports 
have increased it.” We give in full the article from the 
Bank’s Monthly Review: 


Every week the Federal Reserve Board announces through the press a state- 
ment of condition of all twelve Federal Reserve Banks, showing their princi- 
pal assets and liabilities, and also showing what is known as the reserve ratio, 
or reserve percentage. This reserve ratio frequently is singled out for edi- 
torial comment, and is often considered an indicator of the state of credit 
throughout the country. But for its proper interpretation, it is necessary to 
understand the circumstances which influence it at all times, and to make al- 
lowances for such special conditions as may occasionally prevail, for example, 
the recent immense importation of gold. 


Function of Bank Reserves. 

Generally speaking, a reserve is a fund set aside for emergency use. Re- 
serves are maintained by business men as well as by banks. But in the case 
of banks the law specifies what reserves shall be maintained, for the better 
protection of their depositors. The amount of reserve required for a bank 
which is a member of the Federal Reserve System depends on the size of the 
community in which the bank is located and the nature of its deposits. On 
the average throughout the country the reserve required for a member bank 
is about 10% of the amount of its deposits payable on demand. 

In the same way, Reserve Banks must keep in reserve a certain proportion 
of their funds, and because of the fact that the Reserve banks carry reserves 
for other banks, the percentage is much higher—35% of the amount of their 
deposits, and 40% of the amount of their notes; but for purposes of con- 
venience and ease of reference the published reserve percentage is a single fig- 
ure. This figure is the proportion which the total reserves bear to the amount 
of both deposits and notes. Thus a 75% reserve ratio (or percentage) means 
that the Reserve banks have reserves in gold or lawful money which amounts 
to three-quarters of the sum of their deposits and notes. 


Elements in the Ratio. 


The reserve ratio of the Reserve banks may therefore be affected by any one 
of three factors—a change in the amount of cash reserves, a change in the 
amount of note issues, or a change in the amount of deposits. Changes in the 
cash reserves, however, affect the ratio more than do the changes in either of 
the other two items. This may be illustrated best by an example. On Nov. 
22 1922 the cash reserves of the Reserve banks were $3,219, 000,000. Depos- 
its were $1,895,000,000, and notes in circulation $2,299,000,000. The reserve 
percentage is computed from the fraction 


3,219,000,000 3,219,000,000 














or . 
2,299,000,000 plus 1,895,000,000 4,194,000,000 

which equals 76.7%. It is clear, arithmetically, that an increase or decrease 

of $100,000,000 in cab reserves, shown above the line, affects the percentage 

more than a like change in deposits or notes, shown below the line. This al- 

ways holds true as long as the reserves are less than deposits plus notes. 


Effect of Heavier or Lighter Credit Demands. 

Under ordinary circumstances of world trade it is probable that the stock 
of gold in the country would not vary greatly, certainly not to the extent that 
has occurred in recent years. Ordinarily the princtpal changes would take 
pace tin the Mrures beicw the ine, nrme’y in 
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note issues. The way in which such changes would come about, and the re- 
serve ratio be thereby affected may be illustrated by the following example: 
A merchant of Batavia, N. Y., finding his business growing, is in need of ad- 
ditional funds with which to increase his stock of goods. He goes to his bank 
and obtains a loan, part of which he may wish to receive in the form of a de- 
posit credit against which he may draw checks, and part of which he may 
wish to receive in currency. If this bank’s reserve is high, it may be able to 
supply him without borrowing. 

But if business is exceptionally active the bank itself may have to borrow 
in order to accommodate the merchant and its other customers. It borrows 
perhaps $100,000 at the Reserve Bank, receiving in return Federal Reserve 
notes or a deposit on the books of the Reserve Bank which under the law 
serves as reserve against the increased deposits of its customers. The Reserve 
Bank does not pay out or part with any of the cash composing its reserve, but 
the aggregate of its deposits and notes is increased $100,000 and the reserve 
ratio is proportionately lowered. 

Conversely, when business activity is diminishing, the Batavia merchant 
and many others like him, are paying off their loans at their banks and at the 
same time currency is being released from circulation and deposited in the 
banks. With these receipts the banks in turn reduce their borrowings at the 
Reserve banks. The cash composing the reserves of the Reserve Banks is not 
increased, but their deposits and notes are decreased, and the reserve ratio is 
proportionately raised. 

Thus if conditions were such that the gold reserve remained practically sta- 
tionary, the reserve percentage would reflect directly the changing needs of 
business and agriculture. Its lowering would mean:a growing volume of com- 
mercial activity, accompanied by an increased credit demand upon the banks 
and a gradual narrowing of the margin of available credit. Its rising, on the 
other hand, would mean a slackening pace of industry, an easing in the credit 
demand, and a replenishing of the credit reservoir. 


Effect of Gold Imports or Ezports. 


But present conditions are not such that the gold reserve of the Federal Re- 
serve Banks remains stationary. In the past two years it has increased more 
than a billion dollars, practically all of which represents importations of gold. 
In the early stages of the gold movement, when the gold found its way into 
the Reserve banks it paid debts owing by the member banks; latterly it has 
permitted the member banks to increase their deposits to the highest point 
ever reached and at the same time to maintain the reserves that the law re 
quires with very little borrowing from the Reserve banks. 

The combined effect of these huge gold imports, increasing the reserves, 
and of simultaneous heavy redemptions of Federal Reserve notes, decreasing 
the liabilities, has been to bring about the present reserve ratio of about 77%, 
which compares with the ratio of 85% when America entered the war and the 
ratio of 44% in the autumn of 1920 when the credit strain was at its peak. 

The present high reserve ratio, then, is in large part due to the recent flow 
of gold to the United States from countries which for the time being are not 
on the free gold basis which obtained before the war. A return to such a 
basis, under which gold would flow freely into or out of such countries in 
settlement of international balances, would, if our balances were adverse. 
cause a corresponding outflow of our gold. This would decrease our reserve 
ratio, exactly as recent imports have increased it. 








SAVINGS DEPOSITS IN UNITED STATES. 


On Dec. 1 the Federal Reserve Board at Washington 
issued the following statement: 


Comparison of savings deposits on Nov. 1 1922 with deposits on Oct. 1 
1922 and Nov. 1 1921 are shown for 886 banks distributed throughout all 
sections of the United States. The figures for the Boston and New York 
districts are those of large mutual savings banks, but in all other districts 
reports of other banks are included to make the figures thoroughly repre- 
sentative. In all districts where reporting commercial banks subdivide 
their time deposits, statistics of savings deposits subject to notice (excluding 
time certificates of deposit) are used. This is in accordance with the defi- 
nition given in the Federal Reserve Board’s regulation D, series of 1920. 

During October the volume of savings deposits increased in the Federal 
Reserve districts. Declines of less than 1% were registered in the New 
York and Philadelphia districts. The Richmond district. again showed 
the most important gain during the month. During the year ending Nov. 1 
savings deposits increased in all districts. The most noteworthy increases 
were 11% in the Richmond and San Francisco districts and 12.5% in the 
St. Louis district. 


Savings Deposits. 





No. of November 1 October | November 1 

District of— Banks. 1922. 1922. 1921. 
I A a 64 $1,114,412,000 $1,108,924,000 $1,062,542,000 
ee ERIS pe 30 1,741,543,000 1,744,493,000 1,653,338,000 
Philadelphia. ...._.--- SO 419,573,000 420,090 ,000 409 ,581 ,000 
ERS 18 389 ,013 ,000 383 ,995 ,000 378,789,000 
a 93 278,077 ,000 274,199,000 250,397 ,000 
Ee EER 80 158,164,000 157 ,293 ,000 147 ,747 ,000 
tii eae eh cit cine 219 795,050 ,000 784,904 ,000 766 480,000 
li 35 118,058 ,000 117,136,000 105,279,000 
ES 15 80,891,000 80,827 ,000 76,273,000 
| Ss 65 98 ,032 ,000 95,701,000 88,897 ,000 
py ae EE 112 70,596 ,000 70,178,000 61,017,000 
San Francisco - - - - - - - - - 75 789 559 ,000 782,673,000 711,457 ,000 

i a aL 886 $6,052,968,000 $6,020,413,000 $5,711,797 ,000 








TAXABILITY OF STOCK DIVIDENDS. 


A ruling has recently been given by the Bureau of Internal 
Revenue at Washington on the taxability of stock dividends 
declared on stock held in trust—its ruling having resulted 
from an inquiry as to whether, where such dividends are 
paid to the life beneficiaries rather than added to the funds 
of the estate, they constitute taxanle income to the bene- 
ficiaries. According to the Bureau, where stock dividends 
are thus distributed to life beneficiaries, the value thereof 
at the date of distribution should be included in the income 
of the distributees. In answering the further inquiry 
“as to the basis to be used by the trustee in arriving at gain 
or loss through the future sale of either the orivinal shares 
held by the trustee or that portion of the stock retained 
as part of the corpus of the trust” the Bureau rules that 
‘the proceeds from the sale of this stock, or the market 
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beneficiary subject to surtax only, but must be treated 
as income subject to both normal tax and surtax.’’ Accord- 
ing to the New York “Herald” of Dec. 2, the importance 
attached to the ruling has caused some of the large financial 
interest to take steps to secure official interpretation of it. 
At the same time the ‘‘Herald’”’ publishes an interpretation 
by Marx Eisner of the ruling in which he says ‘‘there is little 
doubt that if this ruling is sustained by the courts, a large 
tax liability will be established on interest controlling cor- 
porate surplus sufficiently important to prevent the declara- 
tion of stock dividends in the first instance.’’ We quote 


as follows what the ‘‘Herald’”’ printed in the matter: 

The Rockefeller group and other large financial interests are consider- 
ably disturbed, it is understood, over the ruling of the Solicitor of the In- 
ternal Revenue Department on Nov. 20, under which the beneficiaries 
of trusts receiving stock dividends are required to pay income tax on those 
dividends to the extent of their fair market value at the time of the dis- 
bursements. 

The ruling followed the capitalization of surpluses and the declaration 
of stock dividends by a long list of corporations whose hysteria was caused 
largely by belief that the 200% stock dividend declared early in the fall by 
the Gulf Oil Corporation, which is dominated by the family to which the 
Secretary of the Treasury, Mr. Mellon, belongs, was the result of inside in- 
formation concerning future tax legislation. 

The importance attached to the ruling of Nov. 20 has caused the coun- 
try's large financial interests to send their tax attorneys to Washington to 
obtain official interpretation of the order. The effort to get its exact 
meaning eventually may take the entire subject of stock dividends again 
before the United States Supreme Court. 


‘‘Perhaps Corporations Do Not Know.” 


The following construction was placed on the ruling by Mark Eisner, 
formerly Collector of Internal Revenue for the Third District of New York: 

‘‘There is little doubt that if this ruling is sustained by the courts, a large 
tax liability will be established on interests controlling corporate surplus 
sufficiently important to prevent the declaration of stock dividends in the 
first instance. While it may be true that some corporations may have valid 
reasons for stock distributions, it is equally true that other corporations are 
laying themselves open to investigation and scrutiny and are accomplishing 
nothing of value to them by such declarations. ; 

‘‘Nothing in the history of taxation recently has occasioned more loose 
talk and thought than the surplus situation. There has been a tremendous 
amount of guessing as to the reasons why large corporations have declared 
stock dividends, without a serious thought to the fact that perhaps these 
corporations themselves are doing nothing but guessing. Certain it is 
that most of the dividends would not have been declared with reference to 
existing law; and many have been declared to avoid possible future legisla- 
tion, the exact nature of which no one is in a position to divine. 

This much, however, can be accepted as true, namely, that if certain 
Senators with radical tendencies are going to go gunning after any cor- 
porations they will probably centre their attack first on those concerns 
which, by the basty declaration of stock dividends, have indicated that 
they are afraid of something. In other words they have made shining 
marks of themselves for radical investigation and attack. 


Great Contagious Hysteria. 


To the calm observer there is a great deal of contagious hysteria in 
what has been going on. First of all, Section 220 of the Act of 1921, 
dealing with unnecessary surpluses, is but a ce-iteration of the declaration 
contained in prior Revenue Acts. It is to all intents and purposes un- 
workable, and the most active Commissioner of Internal Revenue would 
find it almost impossible to collect any tax for the Government so far 
as enforcing that section is concerned. 

So ridiculously worded is this section that a man might place all his 
dividend paying stocks in a holding company and allow the dividends 
to accumulate without paying a dollar of tax to the Government, .because 
Section 220 adds a penal tax only to the net income of corporations coming 
within its provisions; and another section of the Act permits the deduction 
of dividends received from other corporations in order to arrive at tke 
net income, and consequently if a corporation has no income other than 
dividends of other corporations, it will have no net income wivhin the 
law on which to levy either the 124% tax or the pena! tax of 25%. 

So it seems that everything that is now being done is with reference 
to the future. It is quite apparent that under the Constitution of the 
United States, Congress cannot tax surplus by any direct tax, except by 
apportionment, which is physically impossible. Hence corporations have 
nothing to fear on that score. All discussions of this subject is vain and 
it can be stated with every degree of positiveness that there will be no 
direct tax on surpluses. 

Taz Might Be Retroactive. 

Suppose Congress should resort to a meihod of taxing stock dividends, 
which seems to be in favor with some tax attorneys: namely, to tax a 
corporation on the privilege of declaring and paying stock dividends, on 
the theory of an excise tax. Corporations which have just declared stock 
dividends will only escape a retroactive tax if the Supreme Court holds 
in cases now pending that Congress cannot pass a retroactive excise tax 
and the deciaration of a stock dividend now will be unavailing if the Court 
should not so hold. 

“Suppose Congress should retroactively levy an additional income tax 
on corporations for a number of years past, where an undue accumulation 
of surplus has manifested itself. The declaration of stock dividends now 
would not help a corporation any. 

‘‘Another thing worth considering is the fact that the language of the Su- 
preme Court in the stock dividend cases is being interpreted by the Treasury 
Department in a number of cases in favor of the Government and against 
the taxpayer with seeming ground for justification. 

“For instance, where a corporation declared a stock dividend of all its 
surplus accumulated subsequent to March 1 1913, and then thought it 
could distribute in cash its remaining surplus; namely, that accumulated 
prior to March 1 1913, the Solicitor of Internal Revenue held that inasmuch 
as the stock dividend under the Macomber and Towne cases distributed 
nothing, therefore the cash dividend was, according to the law, to be deemed 
paid out of the most recently accumulated surplus, namely, that accumu- 
lated since March 1 1913, and taxable. 

“The fact that a stock dividend is thus held to distribute nothing is worth 
considering by all who expect to avoid taxes by stock distribution.”’ 


The Internal Revenue Bureau, in submitting its conclu- 
sions, calls attention to the fact that ‘“‘published rulings of 
the Bureau do not have the force and effect of Treasury 
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| presented in the published cases.”’ 
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The following are the 
Bureau’s conclusions on the question of stock dividends: 


SECTION 219.—ESTATES AND TRUSTS. 
Section 219, Articie 347: Estates and trusts with income 


which is distributed periodically and other income. 
(Also Section 201, Article 1548.) 


I-~47-604 
I. T. 1506 


Revenue Act of 1918. 


The following question is presented: Where, under the terms of a trust 
instrument or under State law, stock dividends declared upon stock held 
in trust are paid to the life beneficiaries rather than added to the corpus of 
the estate, do the amounts of such dividends so distributed constitute 
taxable income to the beneficiaries? 

Inasmuch as the beneficiaries to whom the stock dividends are distributed 
do not own the stock upon which the dividends are declared, the decision 
of the Supreme Court in the case of Eisner v. Macomber (O. B. 3, p. 25) 
isnotin point. ‘The sole question, therefore, is whether, under the wording 
of the Revenue Act of 1918. stock dividends so distributed are taxable to 
the beneficiaries. It is the opinion of this office that this case is controlled 
by Law Opinion 1013 (C. B. 2, p. 181), wherein is considered the question 
of the taxahility of amounts distributed by a trust in accordance with the 
provisions of the trust instrument or with State law. which amounts do not 
constitute statutory net income to the estate or trust. In this opinion it 
was held that (1) items of gross income (according to income tax statutes) 
which are considered capital by probate courts and are not distributable 
to the life beneficiaries should be taxed to the trust and the remainder 
should be taxed to the beneficiaries; (2) items of deduction which are 
considered capital deductions by probate courts and are not deducted from 
the distributable income should not reduce the amount of income to be 
reported by the beneficiaries, but the beneficiaries should tnclude the 
entire amounts distributabie to them even though the aggregate of such 
amounts exceeds the statutory income of the estate or trust; and (3) items of 
deduction (according to income tax statutes) which are disregarded by State 
courts in making distribution (such as depreciation and depletion) should 
not be allowed as a reduction of the income of the beneficiaries, bué the 
beneficia:ies should include in income the entire amounts distributed to 
them, even though the aggregate of such amounts exceeds the statutory 
net income of the estate or trust. The effect of the conclusions 1eached in 
this opinion is that a beneficiary should include in income the entire amounts 
actually distributed to him as income under the trust instrument or State 
law, even though such amounts are not paid out of the statutory net income 
of the estate or trust. Applying this principle to the question here under 
consideration, it follows that where, in accordance with the provisions of a 
trust instrument or of State law, stock dividends are distributed to the 
life beneficiaries rather than added to the corpus of the estate, the value 
thereof at the date of distribution should be included in the income of the 
distributees. 

Inquiry is also made as to the hasis to be used by the trustee in arriving 
aé gain or loss thiough the future sale of either the original shares held by 
the trustee or that portion of the stock dividend retained as a part of the 
corpus of the trust. 

One hundred shares, representing the stock dividend, were received by 
the trustee because the trust owned 400 original shares. which it held at 
che time the stock dividend was declared. No original shares were owned 
by the bencficiary, so she was entitled to receive no additional shares from 
the company. On the receipt of the dividend by the trustee, there was 
no value added to the corpus of the trust, but as the new shares evidenced 
an interest in the assets of the corporation (which assets were neither in- 
creased nor diminished by virtue of the stock dividend , the value of the 
old shares necessarily was reduced in proportion to the number of all such 
new shares issued and not merely in proportion to the number of new shares 
retained by the trusvee. As the original shares were reduced in value in 
the manner indicated as soon as the new shares were issued, the subsequent 
distribution of part of the stuck dividend to the beneficiary, for whatever 
reason, could have no effect one way or another on the value of the shares 
retained by the trust. After the stock dividend, all shares, from the stand- 
point of their asset vaJue, remained the same in value regardless of the sub- 
sequent distribution to the beneficiary. The conclusion is, therefore, that, 
from the standpoint of the trustee, capital and not income of the estate was 
distributed to the beneficiary within the meaning of Eisner v. Macomber 
(252 U. S. 189), but that the distribution is income to such beneficiary and 
taxable to her upon the theory underlying Law Opinion 1013 (C. B. 2, 
p. 181). Consequently, in making the computation outlined in Article 
1548 of Regulations 62, for the purpose of determining the cost of the 
shares retained by the trustee in order to ascertain loss or gain on the sale 
by the trustee of any of the shares retained by the trust, there must be 
added to the original shares all of the shares issued as a stock dividend on 
account of such original shares. That part of the stock dividend subse- 
quently distributed to the beneficiary can not, for the reason stated, be. 
ignored in making the computation. 

The proceeds from the sale of this stock, or the market value of the stock, 


| can not be regarded as a dividend to the beneficiary subject to surtax only, 


but must be treated as income subject to both normal tax and surtax. 
Section 219, Article 247: Estates and trusts with income 
which is distributed periodically and other income. 
(Also Section 201, Article 1548; Section 202, Article 
1563.) 


1-47—-605. 
I. T. 1507 


Revenue Acts of 1918 and 1921. 


An executor of an estate of a decedent, who died in 1901, held 3y shares 
of stock in the M corporation. In April 1917 a stock dividend was paid 
at the rate of 45%, producing on the holdings 1.38y shares, of which 68.63% 
represented surplus profits to the corporation earned prior to March 1 
1913, and 31.37% represented surplus profits earned subsqeuent to March 1 
1913. The executor turned over to the life tenant as income the 1.38y 
shares of stock received as a stock dividend. The executor of the estate 
also held 2.76y shares of stock in the N corporation, on which a stock 
dividend of 39% was declared and paid in 1917, allof which stock dividend 
was declared by the company to have been based on income accruing prior 
to Match 11913. ‘This dividend, amounting to 1.08y shares, was likewise 
turned over to the life tenant. Portions of this stock coming into the 
hands of the life tenant were subsequently sold. The taxpayer in requesting 
advice as to the basis for computing gain or loss through the sale, makes 
the following inquiries: 

1. What cost price is to be used for the stock of the M corporation and 
of the N corporation based on surplus accumulated prior to March 1 1913? 

2. What cost price is to be used for the M corporation stock based on 
surplus accumulated after March 1 1913? 

Held: That since the life tenant did not come into possession of the 
stock dividend as a stockholder of either of the companies mentioned, such 
stock to her did not represent a stock dividend and that the stock dividend 
so turned over to the life tenant constitutes income to ber to the extent 
of the fair market value of the stock so turned over to her as of the date 


“heh eych ofeer’s woe moto eq fart tn baw yee MO nd Anemnnd and ehaqyt4 











2544 


THE CHRONICLE 





[Vou 115. 








have been so reported by the life tenant for the period in which such stock 
dividends were turned over to her. Any subsequent gain or loss, for 
income tax purposes, through the sale by the life tenant of the stock so 
turned over to her would be governed by the Federal income tax laws in 
force at the time the stock was disposed of, the basis of arriving at the 
gain or loss being the market value of the stock at the time the same was 
turned over to the life tenant. It is further held that for income tax 
purposes, the time at which the surplus against which these stock dividends 
were declared or accumulated, namely, whether before or after March 1 
1913, has no bearing upon the treatmnet of the gain or loss realized or sus- 
tained through the subsequent sale of the stock representing stock dividends. 








SIMPLIFIED INCOME TAX FORMS PROPOSED BY 


. TAX SIMPLIFICATION BOARD. 

The intention to issue simpler forms of income tax 
returns is indicated in the first annual report of the Tax 
Simplification Board, which makes known that the new forms 
are in the course of preparation. The Board says: 

A careful study has been made of the various printed forms adopted 
by the Bureau of Internal Revenue and used in the administration of 
the Revenue Act, particularly of the forms of return upon which a tax- 
payer is required to report his income. It is desirable on the one hand 
to make forms of return as simple and clear as possible, so that they may 
be understood and made out by the ordinary taxpayer without the services 
of an expert; on the other hand, the forms should clearly outline the re- 
quirements for information fully enough to make possible an accurate 
audit of the return without the necessity of requiring further facts from 
the taxpayer. 

The itemization of income and deductions contained in the forms of 
return follows a similar itemization thereof in the Revenue Act of 1921. 
Endeavor has been made to simplify and clarify the forms to as great an 
extent as possible consistent with the considerations above mentioned, 


and gvith this in view numerous taxpayers and their representatives were 
consulted. 


The ‘Journal of Commerce’? Dec. 4, in publishing the 
above, said: 


The Board, which was organized in December 1921, under the terms 
of the Revenue Aci of 1921, was created to study methods for simplifying 
the administration of the tax laws. 

A number of changes in revenue administration were reported by the 
Board, including a plan to try an experiment in the decentralization of 
Revenue Bureau work through the transfer of a committee to some central 
point at a distance from Washington to hear tax cases arising in that 
locality. 

“Suggestions have come from various sources,’’ the Board reported, 
“regarding decentralization of the administration of the Revenue Act. 


After a careful consideration of these suggestions and of the proposition 
generally, the Bosr1 is of the opition that any 2 -noral planof Cecentr.!iza- 


tion is open to serious obijectioas which make the adoption of such a plan 
of doubtful expediency. Upon the recommendation of the Board, however, 
the Bureau is about to adopt the experiment of transferring a committee 
to some central point at a distance from Washington to hear and determine 
cases arising in that locality and now pending or which would come before 
the committee on appeal and review. 

*“‘Many taxpayers find it necessary or desirable to come to Washington 
or to send their representatives here to attend the hearing of their appeals. 
If these hearings were conducted at or near the residence of the taxpayer 
this necessity would be eliminated. If the experiment is successful the 
plan will be gradually enlarged.”’ 

No decision has been made as yet as to which locality will be chosen 
for the experiment, it is understood; but in view of the magnitude of the 
tax cases arising in New York, it was believed that city would be given 
careful consideration, while San Francisco, as lying at so great a distance 
from Washington, has also been discussed as a possibility. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The stockholders of the Bank of Manhattan Co. of this 
city, at a special meeting on Dec. 5 ratified an increase 
in the capital stock from $5,000,000, consisting of 100,000 
shares of $50 par value, to $10,000,000, consisting of 200,000 
shares of $50 par. Under the plans looking to the increase 
it is proposed to distribute a stock dividend, which will be 
payable to stockholders of record Nov. 28. The Bank of 
Manhattan Co. is the oldest banking institution in the 
United States, operating under its original charter granted 
in 1799. The State of New York will be a beneficiary under 
the stock dividend, since the State holds $50,000 of the 
stock, acquired in 1808, when, in consideration for the 
granting of a minor change in the charter the State received 
the right to subscribe to $50,000 of the $50 par value stock 
of the company at par. The City of New York is also a 
stockholder in the bank. 

Two vacancies on the Board of Directors of the Bank of 
Manhattan Co. were filied at the annual meeting on Dee. 5 
by the election to the directorate of Marshall Field and 
John Stewart Banker, the latter a Vice-President of the 
bank. The retiring directors were re-elected. 


, 





Announcement of the intention of the Equitable Trust Co. 
of this city to increase its capital from $12,000,000 to $20,- 
000,000 was made in a notice to the stockholders, issued by 


President Alvin W. Krech on Dec. 5, as follows: 
To the Stockholders of 
The Equitable Trust Co. of New York. 

Your attention is called to the enclosed notice of a special meeting of 
the stockholders of the Equitable Trust Co. of New York, called for the 
purpose of authorizing an increase in the capital stock of the company 
from $12,000,000 to $20,000,000. $4,000,000 of the proposed increase 
in the capital stock will be in the form of a stock dividend out of the surplus 
account of the company, and the remaining $4,000,000 will be provided 
by the sale of new stock to the stockholders at the price of $100 per share, 





on the basis of one share of new stock for every three shares originally 
held before the distribution of the stock dividend. 

For some time it has been apparent that substantial losses would in all 
probability be sustained on account of business transacted in the Paris 
branch of this company. It has been impossible heretofore to make an 
accurate estimate of these losses, owing to the unsettled business and 
other conditions in France. After a thorough investigation it has been 
determined to set up a reserve of $3,500,000, which, in addition to a 
substantial amount already applied out of current earnings, will in our 
opinion, cover all losses. The situation having thus been met, the future 
earnings of the company may be carried to surplus or distributed in 
dividends. 

After the proposed distribution of the stock dividend and the proposed 
increase in the capital stock, the balance sheet of the company will on 
Jan. 1 1923 show approximately the following capital resources: 


Sc eee si ee Sis © pis gt area ee nse mabe neni be del $20,000,000 
PN de ities Seah. ote Soca am oes balivha eee bee wea 8,000,000 
Wee eee BEETS, GOUTORMROOED qo oc ccc cccccdnessaccanaccos 500 ,000 


The stockholders will meet on Dec. 20 to act on the pro- 
posed plan. The stock dividend, if authorized, will be 
payable Dee. 30, ‘‘or as soon thereafter as delivery can be 
made,’’ to the stockholders of record Dec. 20. 


- 
— 


At a meeting of the Board of Directors of the Guaranty 
Trust Co. of New York, on Dec. 6, Samuel W. Reyburn 
and Joseph P Knapp were elected directors of the company. 
Mr. Reyburn, in addition to being President and Director 
of Lord & Taylor, Inc., is connected with many firms and 
corporatio:s in New York and other cities. Mr. Knapp is 
Chairman of the Executive Committee of the Crowell 
Publishing Co., Chairman of the Board of the American 
Lithographie Co., Senior Director of the Metropolitan Life 
Insurance Co. and officer and director of other companies. 








George M. Halsey, who since last January had been Presi- 
dent of the Seamen’s Bank for Savings, 76 Wall St., this 
city, died on the 4th inst. at the age of 67 years. Mr. Hal- 
sey’s entire career had been devoted to the service of the 
Seamen’s Bank. He entered it at the age of 13 years as a 
junior clerk, and 20 years later he became chief clerk. He 
became Treasurer in 1899, Cashier in 1906, Trustee in 1914, 
Vice-President in 1920, and in January of this year became 
President. 


eo 


The special meeting of the stockholders of the Lawyers’ 
Title & Trust Co. of this City, held Dee. 7 1922 authorized 
the increase of the capital stock of the company from $4,- 
000,000 to $6,000,000 and authorized the Board of Director 
to distribute the increased capital as a stock dividend. The 
board will meet on Dee. 13 to decide when the stock divi- 
dend will be distributed. 





a 
— 


As the result of a proposal made by Manufacturers Trust 
Company, the directors of the Manufacturers Trust Company 
and the Industrial Bank of New York, have voted to recom- 
mend ‘to the stockholders of both institutions that the 
Industrial Bank be merged into the Manufacturers Trust 
Co. Meetings of stockholders have been called for Dec. 18 
to ratify the action of the directors. The Industrial Bank 
is located at 4th Avenue and 27th St., Manhattan, and now 
has deposits of about $9,000,000. After the merger, the 
Manufacturers Trust Co. will have capital, surplus and 
undivided profits of over $6,000,000 and deposits of about 
$65,000,000. The Manufacturers Trust Co. will then have 
three offices in Manhattan, located at No. 139 Broadway, 
Eighth Ave. and 34th St., and Fourth Ave. and 27th St.; 
four offices in Brooklyn located at 774 Broadway, 84 Broad- 
way, Williamsburgh Bridge Plaza and 710 Grand St., and 
one in Queens at Myrtle and Cypress Avenues. 

The Trust Company is being represented in legal matters 
connected with the merger by Ralph Jonas, of Jonas & 
Neuberger, and the Bank by Richard L. Davison, of White 
& Case. All the officers and employees of the Industrial] 
Bank will be continued in the service of the Trust Co. 
Nathan S. Jonas, President of the Manufacturers Trust 
Co. stated that Staughton B. Lynd and Ralph A Stephen- 
son, respectively President and Vice-President of the In- 
dustrial Bank, will become Vice-Presidents of the Trust Co. 
and will conduct the affairs of the Manufacturers Trust Co. 
at the office now occupied by the Industrial Bank. They 
will have the co-operation of the other officers of the Manu- 
facturers Trust Co. and will have increased facilities on ac- 
count of the merger. 








Walter S. Gifford, Vice-President of the American Tele- 
phone & Telegraph Co., was elected a director of the Bankers 
Trust Company of New York at the meeting of the board on 
Dec. 4, to fill the vacancy caused by the resignation of Owen 
D. Young, Chairman of the Board of the General Electric 
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Co., in order that he might be available for service on the 
board of the Federal Reserve Bank of New York. 





The annual function of the Manufacturers Trust Co. to 
its stockholders and employees, for the purpose of reunion 
and better acquaintanceship, was held at the Hotel Penn- 
sylvania on Dec. 2, and the company was host to 2,000 
members of its official family. The affair took the form of 
a grand concert, dance and buffet supper and was the largest 
since the company inaugurated the series some years ago. 
After greeting the stockholders and employees, Nathan S. 


Jonas, President of the institution, said: 

The growth of our institution during the year has been sure and steady 
in every way. On Oct. 1 1921 our deposits were $49,113,300. On April 28 
1922 the North Side Bank of Brooklyn was merged into our institution with 
about $7,000,000 of deposits. On Oct. 1 1922 the deposits were $53,577,- 
000, or a gain of over $6,000,000 from natural and regular growth during 
the year. 

On Nov. 15 1922 the deposits reached their maximum figure of $57 ,325,- 
000, or a gain of $9,000,000 over Nov. 15 1921, exclusive of the gain through 
the acquisition of the North Side Bank. 

It will be a matter of interest to the stockholders to know that the cost 
of the North Side Bank merger to us was about $300,000. As this acqui- 
sition, however, brings with it an additional earning power of approximately 
$100,000 a year, the ultimate advantage is plainly seen. Notwithstanding 
this payment out of our surplus and reserves, the surplus and undivided 
profits of the institution increased from $2,505,443 on Oct. 1 1921 to 
$2,753,759 on Oct. 1 1922, or a gain of $248,316. 

On Oct. 1 1922 an additional special dividend of 2% was paid to the. 
stockholders, making the tota) disbursement to them for the year 1922 14% 
This 14% was also paid to employees under the profit-sharing arrangement 
whereby they receive the same dividend on salaries as stockholders receiv 
upon their stock. : 

While on this subject, it may be wellto state th at while many corporations 
and institutions have reduced salaries of employees, we have not found 
it necessary to do so, and, on the contrary, we have made advances wherever 
justified by faithful and loyal service and ability. We have also kept up 
our pension list for loyal and faithful old and disabled employees. 


Commenting on the rise in the market value of the Manu- 
facturers Trust Co. stock, Mr. Jonas stated that a year ago 
the stock was quoted at 205 bid, whereas now there is a firm 
market bid of 260. He reported also that there is a steady, 
healthy demand from customers of the iastitution for the 
stock and that whenever the officers are able to purchase 
any it is divided fairly among those customers whose names 
appear on the waiting list. The President also called atten- 
tion to the fact that on Nov. 11 last the 33 Grand Street 
office of the North Side group was discontinued and the 
business of that office transferred to the Williamsburgh 
Bridge Plaza office of the company. 


a. 
rr 


The National City Company of New York announces 
that Robert H. Delafield, Assistant Vice-President, has been 
selected to take charge of the New England territory, with 
headquarters at their office at 10 State Street, Boston. Mr. 
Delafield has been connected with the company since its 
entrance into the bond field, and for the past four years in an 
official capacity in the New York office. Thomas J. Con- 
nellan and Robert H. Delafield were appointed Assistant 
Vice-Presidents of the National City Company this week. 


— 


Max W. Hensel, for the past ten years Manager of the Har- 
lem Branch of the Corn Exchange National Bank of this 
city, was arraigned on Nov. 28 before Judge Rosalsky in the 
Court of General Sessions charged with the embezzlement of 
$51,912 of the bank’s funds and later released on $5,000 bail. 
Hensel’s arraignment followed, it is said, his voluntary con- 
fession of the theft, first to his attorney, Leslie Lockhart, of 
51 Chambers Street, and later to Walter E. Frew, the Presi- 
dent of the Corn Exchange National Bank. A few days ago, 
it is said, he was notified that he would be promoted to a 
more important branch, and realizing that a transfer would 
reveal the shortage, he decided to make a complete confes- 
sion. Hensel explained the methods by which he defaulted 
the bank, it is said, by saying that when a client of the bank 
purchased securities through his branch, he would appropri- 
ate the check and debit the amount against a depositor whose 
account was inactive, making out a charge ticket. In order 
to conceal the debit against the customer, on the bank’s books 
it is said, he saw to it that the deposit book of the customer 
did not show any of the debits. It is said that Hensel has 
made restitution of $24,000 and the remainder of the amount 
stolen by him will be returned in a short time. 








, 
— 


Charles M. Schwab, Chairman of the Board of Directors 
of the Bethlehem Steel Corporation, was elected a director 
of the Metrépolitan Life Insurance Co. on Nov. 28. 

fl sali 

Richard B. Kelly, President of the Broadway Savings 
Institution, and formerly Vice-President of the Fifth National 
Bank, died on Dee. 2. Mr. Kelly was for some vears counsel 








for the Fifth National Bank, Broadway Savings Institution, 
and old Broadway Bank, and later became Vice-President 
and Treasurer of the Broadway Savings Institution. With 
his election to the presidency of the Broadway Savings Iusti- 


tution, he retired from active law practice. Mr. Kelly was 
72 years of age. 


On Nov. 29 a shortage of $100,000 was found in the funds 
of the First National Bank of Englishtown, N. J., and the 
institution was closed by the examiners. The bank had a 
capital of $50,000 and deposits of approximately $475,000. 


af 








An increase of $50,000 in the capital stock of the Ithaca 
Trust Co. of Ithaca, N. Y., whereby it is enlarged from 
$200,000 to $250,000, has been approved by the New York 
State Superintendent of Banks. The stockholders approved 
the increase on Nov. 16. The new stock will be sold at par 


($100 per share) and the increased capital will become 
effective Jan. 1. 


a 


At a special stockholders’ meeting held Dec. 4 1922, the 
capital stock of the Union Trust Co. of Rochester, N. Y.., 
was, by a Majority vote, increased from $1,250,000, consisting 
of 12,500 shares at $100 each, to $1,500,000, consisting of 
15,000 shares at $100 each, and the increase of stock was 
approved by the Superintendent of Banks Dee. 5 1922. 
Likewise authority was given to offer the additional shares 
of the company’s capital stock to present stockholders, as 
follows, according to the letter addressed by F. W. Zoller, 
President of the company, to the stockholders Dee. 6: 


Each stockholder of record at the close of business on Dec. 5 1922 became 
entitled to subscribe for new stock in the proportion of one share of the new 
stock for each five shares of stock then held by him as shown by the books 
of the company. The subscription privilege will expire at the close of 
business on Friday, Jah. 51923. The manner in which it is to be exercised 
is as follows: 

Herewith are neing mailed warrants to the stockholders specifying the 
number cf shares for which each is entitled to subscribe under this offer. 
The rights evidenced by warrants may be transferred by assignment, duly 
executed on the printed endorsement forms thereon. Warrants not 
utilized in making subscriptions before the close of business Jan. 5 1923, 
will become thereby forfeited, void and of no value. Certificates of stock 
will be issued only for full shares. As the right of stockholders to subscribe 
for this additional stock at par is of considerable value to them, we suggest 
that if any of the stockholders are requested by brokers or others to sell 
their ‘‘rights,’’ they consult some of the officers of the Union Trust Co. 
before doing so. 

Subscriptions must be made by executing subscription agreement en- 
dorsed on the warrants and delivering them to Mrs. M. G. Palmateer, 
Treasurer, before the close of business Jan. 5 1923. When so delivered the 
subscription agreement endorsed on the warrant must be accompanied by 
the payment in full then due at $100 per share for the stock subscribed for. 
Stock certificates will be delivered as soon as practical after that date. 


We are advised that the increase in capital will become 
effective as soon after Jan. 5 as proper certification can be 
obtained from the Banking Department. We also learn 
that the company is trving to arrange for the sale or purchase 
of rights at the rate of $12 per share on the old stock, that is, 
$60, for the right to subscribe to one share of the new stock. 





——— . ——e 


On Nov. 21 a consolidation of the First National and the 
Citizens’ National Banks of Frankfort, N. Y., was con- 
summated under the title of the Citizens’ First National 
Bank. The new bank has a capital of $100,000, surplus 
and undivided profits of $52,500 and deposits of-more than 
$1,200,000. A building is to be erected for the institution 
at the Southeast corner of Main and Litchfield Streets. The 
officers of the enlarged banks (who are representatives of 
both the merged institutions)’ are as follows: Henry R. 
Beebe, President;-Seymour 8S. Richards, Senior Vice-Presi- 
dent; James J. Loftis, Fred J. Tine and Sherwood 8S. Briden- 
becker, Vice-Presidents; H. L. Bostwick, Cashier and Web- 
ster C. Rick and C. Minoris Brainard, Assistant Cashiers. 


2 ——EEE 
re 


Ernest Crist, formerly Manager of the Bond Department 
of the Mellon National Bank, of Pittsburgh, has been 
appointed Assistant Cashier of that institution, with which 
he has been identified since it was organized as a national 
bank in 1902, to succeed T. Mellon & Sons. H. Raymond 
Hilliard is now Manager, and John Doyle and Thomas L. 
Orr, Assistant Managers of the Bond Department. 


nan 
vr 


According to the weekly bulletin of the Comptroller of the 
Currency, the names of the National Produce Bank of Chi- 
cago, Ill., has been changed to ‘‘The National Bank of Com- 
merce in Chicago.” 








-. 
rr 


Frank O. Birney, Vice-President of the Chicago Trust Co., 
has been elected President of the First Englewood State 
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Bank of Chicago. Mr. Birney succeed Frank H. Tinsley, 
who resigned to become Vice-Presiednt of H. O. Stone & 
Co. Mr. Birney joined the Chicago Trust Co. as assistant 
secretary in 1901. Later he was made assistant cashier 
and since January, 1919 has been vice-preseident, in which 
latter capacity he will also continue. 


, 
—_ 


Hamilton Hadden, Manager of the Eastern office of the 
First National Co. of Detroit, with offices at 59 Wall St., 
was elected Vice-President of the company at a meeting of 
the board of directors at the home office, Detroit, Friday 
Dec. 1. Horace J. Elliott, Manager of the Chicago office, 
was also elected a Vice-President. 





a 
— 





A press dispatch from Washington, D. C., on Nov. 28, 
printed in ‘‘Financial America”’ of this city of the following 
day, reported the closing of the St. Anthony Bank & Trust 
Co. of St. Anthony, Ida. The bank had a capital of $30,000 
and deposits of $145,000. ! 


-. 
— 





According to a press dispatch fron LincoJn, Neb., under 
date of Nov. 29, appearing in ‘‘Financial America” of this 
city of Dec. 1, the Citizens’ State Bank of Kimball, Neb., has 
been closed. The institution had a capital of $50,000 and 
deposits of $330,000. 


~ 
— 


A press dispatch from Sterling, Colo., under date of 
Dec. 4, printed in ‘‘Financial America”’ of this city of Dec. 5, 
states that the Sterling National Bank has been closed. The 
institution had a capital of $150,000 with surplus of $30,000. 





Baw 


The Andale State Bank, Andale, Kan., was closed on 
Dec. 1 by J. H. Sandell, the Assistant,State Bank Com- 
missioner, according to a press dispatch from Wichita 
appearing in the Kansas City “Star’’ of Dec. 2. The dis- 
patch further stated that Mr. Sandell attributed the bank’s 
difficulties to poor management. The institution had a 
capital of $25,000 with surplus and undivided profits of 
$12,000 and deposits in the neighborhood of $300,000. 


_ 








The American State Bank of Omaha was closed by J. E. 
Hart, Secretary of the State Department of Trade and Com- 
merce, on Dec. 4. The institution had a capital of $200,000 
and deposits of approximately $1,100,000. The depositors 
are protected by the State Guarantee Fund, it is said. Mr. 
Hart is reported as saying that the bank’s capital was 
‘hopelessly dissipated and the directors and shareholders were 
unwilling and unable to make good the impairment.”’ 


-. 





On Thursday, Nov. 23, the Central Bank & Trust Co. of 
Nashville, (capital $300,000 with surplus and undivided 
profits of $97,500) was converted into a national institution 
under the title of the Central National Bank of Nashville. 
The officers of the bank are: William Nelson, Chairman of 
the Board; Watkins Crocket, President; John F. Joyner 
and A. B. Benedict, Vice-President; Allen B. Cummings, 
Cashier and L. Courtney Parker and Mervyn J. Kingins, 
Assist. Cashier. 


.. 





The 48th annual meeting of the shareholders of the 
Imperial Bank of Canada (head office Toronto) was held on 
Nov. 22. As in accordance with a by-law passed at the 
last annual meeting, the fiscal year of the bank was changed 
to terminate Oct. 31 instead of April 30. The report pre- 
sented to the shareholders at the annual meeting covered 
only the six months ending Oct. 31 1922. It showed net, 
profits for the period (after deducting charges of management 
making provision for bad and doubtful debts, &., &e.) of 
$638,003, which when added to $1,175,178 the balance at 
credit of profit and loss brought forward made $1,813,181 
available for distribution. This amount was appropriated 
as follows: $455,000 for dividends at the rate of 12% per 
annum ($420,000), together with a bonus of one-half of 
1% ($35,000); $21,250 contributed to officers’ pension and 
guarantee funds; $80,000 (estimated) to pay Dominion 
taxes, and $250,000 reserved for contingencies, leaving a 
balance of $1,006,931 to be carried forward to the next 
year’s profit and loss account. Total assets of the institu- 
tion as of Oct. 31 1922 were $119,700,572, of which cash and 
quick assets amounted to $53,520,450. Total deposits 
were shown as $91,106,972. Pely Howland is President 
of the Imperial Bank and A. E. Phipps General Manager. 


A 








—James Stewart, of Winnipeg, has been elected a director 
of the Bank of Montreal to fill the vacancy created by the’ 
death of R. B. Angus. Mr. Stewart is also a director of the 
Canadian National Railways and President of the Maple 
Leaf Milling Co. 


sé. 
os 


The New York Agency of the Standard Bank of South 
Africa, Ltd. (with which is incorporated the African Banking 
Corp., Ltd.) announces the receipt on Dee. 1 of a cablegram 
from its head office in London conveying the following 
information: 

Subject to audit. directors declare interim dividend 14% per annum 
for the half year ending Sept. 30, subject to income tax banks investments 


stand in the books at less than market value as at Sept. 30 last and other 
usual and necessary provisions have been maae. 











THE CURB MARKET. 


The Curb Market this week was an uninteresting affair, 
trading on the whole being quiet and price movements 
without definite trend. Business in the Standard Oil group 
was less active and prices moved irregularly. Cumberland 
Pipe Line sold up early in the week from 144 to 185, then 
reacted to 165, with the close to-day at 172. <A stock divi- 
dend of 100% is to be declared. Prairie Oil & Gas lost 
about 40 points to 615, recovered to 637 and sold finally at 
630. Prairie Pipe Line moved up from 304 to 317% and 
rested finally at 317. Standard Oil (Indiana) after early 
fractional advances from 117% to 118%4 sank to 113%, 
recovering finally to 117%%. Standard Oil (Kentucky), new, 
advanced from 120 to 129%, reacted to 125% and sold 
finally at 126. Elsewhere in the oil list price changes were 
small. Industrials were quiet and price fluctuation for the 
most part narrow. Motor shares were somewhat conspicu- 
ous. Durant Motors advanced from 63% to 6414, dropped 
to 61 and closed to-day at 6344. Durant Motors of Indiana 
improved from 14 to 1534 and rested finally at 15144. May 
Dept. Stores new stock rose from 63 % to 6734 and ends the 
week at 6634. Philip Morris & Co. sold down from 21 to 
18% and upto 20, with the close to-day at 1914. Peerless 
Truck & Motor was off from 68 to 65% with the fina} 
sale to-day at 66. 

A complete record of Curb Market transactions for the 
week will be found on page 2572. 








COURSE OF BANK CLEARINGS. 

Bank clearings again show an increase over a year ago, 
though the ratio of gain is moderate. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
Saturday, Dec. 9, aggregate bank clearings for all the cities. 
in the United States from which it is possible to obtain 
weekly returns will show an increase of 6.0% over the cor- 
responding week last year. The total stands at $7,263,763,- 
761, against $6,851 ,311,684 for the same week in 1921. Our 
comparative summary for the week is as follows: 

















Clearings—Returns by Telegraph. Per 
Week ending Dec. 9. | 1922. | 1921. | Cent. 

New York.___________._.__--__.--.-_-.-| $3,216,000,000 | $3,313,400,000 | —2.> 
Chicago. ___ __- SRP SR EI A | 480 ,696 ,975 423,154,482 | +13.6 
IS TO ge 396 ,000 ,000 320,000,000 | +23.8 
3 CRRA eer ee | 283,000 ,000 234,000,000 | +20. 
Sill SAS ali ag ell ec 123,340,722 102,182,898 | +20.7 
I OB a | a a a 
REEL Ae ae toes 137,800,000 105,000,000 | +20.7 
DET Sigccbvestbcsveonasebinee 121,375,471 *115,500,000 +5.1 
a a 88,659,891 68,777,465 | +28.9. 
st Se Bee ee 74,112,050 70,000 ,000 +5.8 
RE A RETR I 60,423,341 42,255,494 | +42.9 

Ten cities, five days_.__.......---..- | $4,981,408,450 | $4,794,270,339 +3.9 
Other cities, five days__._.......---.-- 1,071,728,019 915,156,065 | +17.1 

Total all cities, five days....-.....- $6 ,053,136,469 | $5,709,426 ,404 +6.0. 
All cities, one day......-.----------- 1,210,627,293 | 1,141,885,280! +6.0 

Total al cities for week._......_--.- $7 263,763,762 | $6,851,311,684 +6.0> 














a No longer reports clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly, 
in the above the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Dec. 2. For 
that week our totals show a decrease of 8.5%, due to the 
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occurrence of the Thanksgiving Holiday—the holiday last 


year having come in the previous week. The 1922 aggre 


gate of the clearings is $7,087,514,244 and the 1921 aggre- 
gate $7,742,475,190. Outside of this city the decrease is 
only 3.0%; the bank exchanges at this centre having recorded 
a loss of 12.0%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
a falling off of 5.5%; in the New York Reserve District of 
11.8%, and in the Philadelphia Reserve District of 9.0%. 
The Atlanta Reserve District shows an improvement of 
2.7%; the Dallas Reserve District of 3.1%, and the St. 
Louis Reserve District of 4.5%. The Richmond Reserve 
District falls behind 3.7%; the Chicago Reserve District 
2.0%; and the Minneapolis Reserve District 4.4%. The 
Cleveland Reserve District enjoys a gain of 4.0%. The 
Kansas City Reserve District and the San Francisco Reserve 
District both register losses, the former showing a decrease 
of 4.9% and the latter of 4.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





Inc .or 


Week ending Dec. 2. Dec. 


1920. 1919. 
% 3 by 
—5.5| 372,456,164] 473,067,219 
—11.8]5,016,025,087|5,579,471,102 
—9.0} 524,182,651] 526,066,631 
+-4.0| 430,871,837] 384,098,272 


1922. 1921. 


Federal Reserve Districts. x & 
333,328,254} 352,757,363 

$,177,790,652} 4,737,089,110 
439,622,093] 483,096,110 
339,225,367} 326,020,954 





Philade!phia . os 
Cleveland 
Richmond 


Minneapolis - 


(10th) Kansas City... 7. 


155,716,480 
152,875,292 
695,988,825 

64,103,712 
114,210,315 
209,05 3,694 


161,642,050 
148,727,641 
710,173,875 


€1,320,588) 


119,502,774 
219,926,909 


—3.7 
+ 2.7 
—2.0 
+4.5 
—4,4 
—4,9 


193,894,989 
182,632,172 
822,061,888 

63,047,779 
158,315,126 
307,038,551 


220,105,654 
250,767,890 
853,122,388 
75,246,249 
97,483,497 
383,244,071 


The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 


_last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


ber Jan. 1 to Noo. 3 
1920. 1919. a + 1921. — = 


$ $ 
17,332 16,822 19,434 22,586 199,002 175,856 222,154 211,823 
2,365 2,189 2,570 2,584 25,475 23.750 30,068 26 
1,336 1,466 1,654 12,986 17,275 
1,697 1,966 1,918 18,541 22,929 

a a a 

801 


a a 
660 8,140 
672 


574 
398 


275 
226 280 
816 


539 
536 


338 
255 


191 
287 406 
115 


97 
383 465 
140 


352 


a 

205 

186 

199 
70 

188 

247 
94 

150 1,511 
42 443 
81 594 


32,134 319,857 288,640 367,776 336,707 
3,274 24,485 23,319 38,331 30,726 


Total all. __...31.720 29.243 35,408 38.591 344.342 311,959 406,107 367,433 
Outside New York _14'388 12/421 15.974 16.005 145.340 136.103 183.953 155.610 
a No longer report clearings. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchangeis appended. The results 
for the eleven months of 1922 and 1921 are also given: 








Nov 
(000 ,000s 1921. 
omitied.) 


New York 


1922. 
$ 


14,898 


Philadelphia Be ‘964 20,317 
a 


i. Be ass cabwe a 
Pittsburgh _ - 680 
San Francisco. 635 
Baltimore -_- ene 406 
Cincinnati. ____-_-- 263 
Kansas City 577 
Cleveland _. 402 
New Orleans 246 
Minneapolis - 319 
Louisville . a 115 
SD tte 25. +o 467 
Milwaukee . ad 137 
Los Angeles. ee 464 
Providence _ a 
Omaha 165 
ae a 185 
Paul. aad 151 
Seahan apolis . ae 82 
Denver ___. 141 
Richmond 223 
Memphis 137 
Seattle 143 
Hartford —_ 40 
Sait Lake City... . 68 





Total _. 
Other cities 


.29,265 
2,455 


27,231 
2,012 


35,149 
3,442 








(llth) Dallas 


53,008,574 
12th) San Francisco__. 14 


352,790,635 


51,408,647 
370,8 9,169 


+3.1 
—4.8 


70,445,900 


| 

ry 
91,014,340 es Month of November. | Eleven Months. 
380,378,238 | 


$86,470,216 1922. 1921. | so23. 1921. 
Stock/No. of shares 19,407,087 15,438,686 231 243.790 155,564,639 














7,087,514,244 
2,970,645,016 


7,742,475,190 
3,063,912,431 


—8.5 
—3.0 


8,527,340,382) 9,322,157,531 
3,564,037,673/3,812,251,666 \ Par value... _'$1,702,951,450 $1,115,338,400 $20,827 ,298,2391$11,594,445,201 
Railroad bonds. ___. 142.006.0000 150,411,000 903,837,600 
U.8. Govt. bonds... 87.037.400 212.333.150 1,773.606.41&% 1,799.372.740 
State, for’n, &c., bds 45,832,000 45,292,000, 284,396.7 2891572200 


Total par value___'$1,977,826,850 $1 523,374,550 $23,787 ,915,054,$14 587,227,741 
The volume of transactions in share properties on the 


New York Stock Exchange each month since Jan. 1 in 1922 
and 1921 is indicated in the following: 


SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 























329,837,727! 362,719,546 —9.1" 464,246,754" 436,786,821 902 613 70K 





The following compilation covers the 
since Jan. 1 in 1922 and 1921: 
MONTHLY CLEARINGS. 





months 





clearings by 








Clearings, Total All. 


Month. 
1922. 1921. | 
x | $ 
Jan... 29,673,793,613,32,413,901,452) —8.5|12,377,729,779 
Feb___ 26,067,849,202|25,697,138,881! +1.4 10,727,396,219| 11,168,517 .812 
March 31,735,066,701)29,889,010,139| +6.2 13,015,493,749|13.207.021,872 


| 16,472,377 
ist qu- (87,476,709 31088. 000,050,472) —0.6 36, 120,619,747 |38,216 402,811 ° F 16,175,095 


| 22,820,173 
April. _ 31,153,956 ,381/27,921,712,690 
May -_ 32,398,452,931/27,634,023,687 55,467,645 
June - -|33,732,844,399 29,076, 120,832 

| | 30,634,353 


Clearings Outside New 
1922. 





To 1921. 








1922. 

No. Shares.| Par Value. 
$1,494,639 ,000 

1,413,196 ,925 

2,013,907 ,820 
$4,921,743,745 
$2,733,531 ,850 
28,921,124) 2,532,995,600 
24,080,787) 1,938,579,750 
83 ,636 re weer 107,200 
15,118,063 ‘$1, 262 256, 143, 
17,862,553) 1,443,286, 500) 11,117,035 877,306,068 
21,712,046) 1,908,875, 700 12,924,080, 1,003 ,466 ,032 
54,692,662 $4,614,418,343, 33,329,169 $2,611,977,704 
25,762 647 $2,397 ,130,000, 13,129,731 $932,571,717 


a 


19,407,087 $1,702,951,450 15,438,686 $1,115,338,400 


1921. 

No. Shares.| Par Value. 
16,144,876 $1,327,513,750 
10,169,671! 795,420,453 
42,635,678 $3,301,757,673 
15,529,709 $1,044,593,548 
17,236,995 1,218,686,980 
18,264,671) 1,369,519,461 
51,031,375 $3,632,799,989 


9,288,054 $731,205,604 


$ 
13,840 863,127 

















+11.6) 12,394,912, 026 12,385,897 ,549 
+ 17.2|13,183,640,077' 11,786,718,969 
+ 16.0 13,621,947 649) L2,.226,741,830 
2d qu. 97,285,253, 711/84, 631,857,209, + 15,0 '39,200,499,752|36.399,358.348 


6 mos. 184761963 227 7 SOE Cow OSs) 





Total first quarter 
Month of April 
May 

















+7.0 75,321,119, 499/74, 615,761,159 


July -. 3 537 ,965.091 27 ,224,793 653|\ +15. 5 13.200,521 928 11 869,564,162 +1 
Aug... 30,094,941 ,115 26,419,647 ,457 +13.9 13,156,629,182 11,863,706 498, +10. 9 
Sept - -/30,933,162,269| 27,282,124 437) + 21.1! 13,648,391,725) 12,203,235, 126| +11.8 


| 


3d qu 92. 566, 068,478) 80,926,565, 547 +14.4 (40, 005, 542, 1835 35, 936, 508, 786| +11. 4 











Total second quarter... 


Month of July 
ST 
Septem ber 








Sanpete tl 




















9 mos. 277 328 031 70: 51253 558 473 228, +14.7 115326 662 334) 110 552 26 9 945 > 


ee ee 


+4.3 


Oct _ _. 35,293.839.570 29,156,981,558. + 21.0 15,625,944,813 13,130,053 ,333 +19.0 
Nov _-'$1,720,3.7.059\29 243,404,997! +8.5,14.388,028.763'12,42).906,481; +15 8 


Total third quarter 





Month of October... -- Reh 














November 











CLEARINGS FOR NOVEMBER, SINCE JAN.1, AND FOR WEEK ENDING DECEMBER 2. 





Norember. 


eee ae 


Eleven Months. W eek ending November 11. 


Clearings at— 





} Inc. or | 
Dec. 1921. 1921. : 





Inc. or 


1922. Dec. 


owe ee 





1920. 
an. 305 $ % s s . $ . 


36,724,814) 40,706 ,092 $26,179 945,236 1,057 ,05 929,342 
146,476,686 128,799,578 2,833,117 2,792,949 3,300 ,000 3,000,000 
4,898,000,000) 12,936,413,721 303,000,000) 321,000,000 337 ,062,343) 433,754,971 
90,513,576 71,970,179 2,075,723 1,726,211 1,688,902 3,313,780 

a a 
1,214,950 1,271,563 


40,276,828 49,581,407 a 
971,265 
a a 
1,548,971 2,817,783 


54,015,225 51,691,218 
a a 
67 ,047 402 1,634,513 
4,288 873 5,833 ,07( 5,547,319 
4,013,583 4,989,606 


196 ,067 ,646 
3,023,000 
10,483,891 11,006,166 


164,959,727 
415,309,083 9,450,583 
5,195,001 6,253,396 6,436 ,689 


253.430.467 
Not inel. in tota 
totals. 











3 
rve District — 
3,700,967 
13,072,903 
1,558,000 ,000 
11,613,495 
4,625,679 
6,198,925 


a 
8,480,722 
27 .775,866 
15,037 ,000 
39,535,008 
25,533,220 
7,690,900 
52,710,300 


1,708,573 ,788 


® First.Federal Rese 
Maine— Bangor 
# Portland 


Boston— 
3,823,431 
11,456,854 
1 336,000,000 
7,727,852 
3,839,992 
5,463,938 





én G0 GO Sa SI 30 


a 
1,021,839 


a 
1,634,976 
4,326,855 
3,333 ,069 

10,817,180 
5,159,045 


a 
72,832,235 
210,894,832 
165,191,971 
443 335,361). 
269 396,154 
79,702,600 
Not included in 


a 

8, 269,040 
18,025,720 
14,454,961 
39,939,386 
21,973,832 
Not. inel. in to 
49,280,100 


l 470,975,006| - 


New Bedford. 
Springfield 
Worcester 
Conn .—Hartford - - - - 
& New Haven 
WE cnaccvees 
R. I.—Prov idence. -_- 


Oeaornno RPOURSO 


RAPOF 
bs na i DO 














Total (11 cities) _--- 16,427,658,682 14,416 ,976,520 333,328,254) 352, 757, 363 372,456,164; 473,067,219 


Second Federal R 
New York—Albany_. 
Binghamton 


eserve Distric 
19 330,293 
4,367,700 
185,032,063 150,843 517 
2,342,695 *2,500,000 
5,420, 4,107,897 51,089,114 
17,332,278,296) 16 ,822,498,616 .0'199 001,532,424 
5,613,626 3,829,376 6 49, 
42,590,898 36,005,999 
22,369,204 17,340,198 

13 ,407 ,272 11,280,707 
2,285,713 2,163,358 
67,021,856) Net included i 
4,334,701 3,569 534 


17 625,966 036/17 067, 402, 402,727 


t—New York 
20,176,032 
3,368,200 





212,345,270 
48,424,675 
1,822,257 ,378 
26 ,303 ,734 


202,784,282 
43,698,921 
1,652,661,900 
*24,191,692 
43,918,306 
175,855,630,124 
730,252 45,559 677 
447 329,883 414,958 476 
200 ,269 356 185,326,344 
Not included in |totals. 
20,161,974 20,928,824 


46 775,873 39,849,824 


201, 926, 229 ,936 178,529,508,370 


+ 


4,230,693 
£752,000 

€36 ,084,801 36,485,035 
,629)| Not included 
1,104,302 728,665 
4,116,869 ,228) 4,678 ,562,759 


9,801,918 

5,470,144 

e2 ,747 ,760 
730, 


4,597,890 
875,250 


5,168,002 
1,252,800 
44,889,511 


4,878,25 
1,026,1 
meee: 


++ 

> or 
NOSFOSSm 
— DN wWAWOs 





Elmira. - - 


++ 


9,225,187 
3,992,615 
1,908,273 

713,436 


+++ 
oe 


12,805,842 


eee 4,705,888 


Conn .—Stamford _._. 
N. J.—Montelair ---- 








n totalis. 
+21.4 


+3.3 


Oranges. -_ - 
i ] 











Total (11 cities) _-.-- 
































4.177.790.852/4,737,089,110| —11.8]5,016,025,08715,579,,471102 
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OLEARINGS (Continued). 
> 
November. Eleven Months. Week ending November 11. 
Clearings at—— ————— ———ooOo 
Inc. or Inc. or Inc. or 
1922. 1921. Dec. 1922 1921. Dec 1922. 1921. Dec. 1920. 1919. 
» % $ bd % s $ / $ 3 | 
Third Federal Resijerve District|——Philadelph |ia— 

Pa.—Altoona ....... 5,316,416 4,180,598) +27.2 50,859,280 45,952,740) +10.7 1,111,966 930,303} +12.0 1,105,402] 1,119,195 
Bethlehem. _._..-- 15,266,775 9,729,362} +15.7 145,686,762 132,516,425} +9.9 3,346 ,029 3,159,631} +59 657. .  aéateals 
Pctccccsonea 5,067 ,652| Not inel. in tojtals. 1,006 ,208]| 1,045,173) —3.7 1,336,253 1,433,310 
Harrisburg - . - - — 15,787 ,916 15,209,823) +3.8 183 ,009 ,956 Tee; aan 6h eek ebebeh «~~ pasasbeen 6 pean 
io old 11,885,212 10,378,558| +14.5 132,356 622 121,183,172} +9.2 2,425,454 2,278,351 +6.5 2,631,870 2,300,000 
rs 2,090,862 2,269,961; —7.9 24,051,191 FF Fh LR ae eee Se) eee eee 
Norristown _...-.-- 3,583,160 2,843,882) +26.0 35,465,646 O1,124,9045) +F16.9i cencncnel wm ecccee| cccee| —— acceescel | cecccess 
Philadelphia _._.-- 1,964,000,000] 1,697,000,000| +15.7| 20,317,390,000|) 18,541,229,473| +9.6}]| 417,000,000} 460,000.000| —9.3} 497,583,793) 503,204,889 
a 12,731,057 10,781,184} 4+ 18.1 130,121,199 115,661,458] +12.5 2.857 .644 2.830.770) +1.0 2,743,341 3,367 ,833 
Scranton ...-.-.- 21,301,670 19,938 654 +6. 212,252,155 220,175,023} —3.6 I 4,046,471 4,.974,974| —18.7 5,802,451 6,080,150 
Wilkes-Barre... -.-- 13,083 655 11,922,532 +9.7 132,757,435 124,460,322 +6.7 2,884,066 2,813,477 +2.5 2,985,371 3,234,163 
Rae ae % 5.496.579 5,235,606] +5.0 61,867,918 61,252,385} +1.0 1,151,055 1,359,554| —15.3 1,323,801 1,502,833 

New Jersey —Camden a a a a a a . a Hileieiabaadl eee Wee ae Ae sige eee oseeeeee 
BVORRGR. Bie scomiee 18,811,754 16,282,231) +15.5 187 659,388 166,252,192} +12.9 3,793,200 3,703,877 +2.4 4 052,565 3,824,258 

Del.—Wilmington _.. a a a a a a a a a a a 
Total (12 cities) ____| 2,089,355,056] 1,805,772,331| +15.7| 21,613,477,552| 19,765,424,765| +9.3]) 439,622,093) 483,096,110} —9.0) 524,182,651] 526,066,631 
Fourth Federal Re|serve District|—Cleveland- 

Ohio—Akron......-- 24,985,000 21,865,000) +14.3 279,544,000 297,409,000; —6.0 e4 862,000 5,070,000| —4.1 10,384,000 10,804,000 
Sd dition amie 19,088 ,050 14,326,647) +33.2 176,276,420 164,700,658 +7.0 3,695,142 3.181,905| +16.1 4,679,600 4,250,799 
Cincinnati ......-- 263,328 ,229 225,631,970) +16.7 2.716,590,530 2 556 071,662 +6.3 54,462,851 54.909,773| —O.8 66,457,116 67,382,935 
is as lit ity 401,719,243 338,119,431} +18.8| 4,209,996,775| 4°307,338,768| —2.3 81,681,678 78.758 650 +3.7| 126,886,514] 122,457,818 
Ce oc eehen 60,595,300 51,446,300] + 17.5 664,274,200 601,233,300} +10.5 e11,.851,000 13,260,400; —10.6 14,377,800 14,281,500 
I tie, as os awash dn a a a a a a a a a a a a 
PEGSRTCOR . 2 mccmncd 2,769,112 2,000,000} +358.5 31,643,077 26,966,274) +17.3 Oe ee ee: eee = Ge et ea er ee 
i i asian 2,448,076 3,128,711] —21.8 35,961,417 39,685,583; —9.4 598 .454 722,.847| —17.2 1,027,020 1,485,748 
a a ail 1,332,746 1,558,286! —14.5 14,957,153 15,308,317} —2.3i} #£=-.____-.--- aaa dh el a eee ee 
Mansfield____..-_-- *6 000 ,000 5,111,882} +17.2 60,379,088 59,259,311} +1.9 c c c c c 
Springfield ._._.--- a a a a a a a a a a a 
_ EE a a a a a a a a a a a 
Youngstown _._.-.- 13,9856 ,956 11,604,903} +20.5 173,162,410 175,635,742| —1.4 e2.797 848 2,519,111) +11.1 5.006.053) 4,175,273 

Pa.—Beaver County - 2,806,326) e« 2,540,545) +10.5 29,954,383 sc 6h lr EE. eee Eee ere, eee mere ee ae 
eee a a a A a a a a a a a 
i RS eg Na 1,491,790 1,454,254 +2.4 15,843,109 15,874,076| —0.2 c c c c c 
Pittsburgh - - - - - - 611,514,505 497 971,346) +228) 6,507,850.505' 6,755,273,837| —3.7||*175,000,000} 162,000,000} +8.0| 196,053,734] 153,044,787 

Kentucky—— Lexington 8,557,229 5,279,917! +62.1 79,175,412 8 Ul ie eae es wa) eee ee oP ee 

W. Va.—Wheeling - - - 18,089,703 18,590,634| -—2.7 211,025.114 203 ,237,272| +3.8 4,276,394 4,700,000} —9.0 6 ,000 ,000 6,215,412 
Total (14 cities)____| 1,438,712,265] 1,200,631,826; +198) 15,206,633,593) 15,314,122,214) —0O.7|| 339,225,367) 326,.020,954| +4.0) 430,871,837] 384,098,272 
Fifth Federal Rese|rve District | Richmond — 

W. Va.—Huntington. 8,387,291 6,843,630; +22.6 76,080,927 78,586,651| -—3.2 2,247,978 1,743,500} +29.5 fs §o ae 

Va.—Newport News. a a a a a i eae eC ee ee eee ee eee re ee 
I i as lias p 35,831,009 32,107,478! +11.6 338,017,114 324,838,234; +4.1 e7 ,248 583 8,162,725) —11.2 10,850,188 15,518,697 
Richmond _..-.--.- 223 364,634 194,673 454) +14.7| 2,073,536,158} 1,882,689,159) + 10.1 44,947 629 50.279.305| —10.6 56 623 ,027 84,970,566 

No. Caro.—Asheville. a a a a a ae Te SAT Le ee ee a ee 
I 10,903,953 7,806,952} +14.0 84,510,413 & Ll ae ee: i Tees ae eee 
Wilmington ~~. ----. a a a a a . a eer eee Ree es Te! Re ee ee Be a ee 

S80. Caro.——Charleston 9,670,938 8,900,286 +-8.7 109,279,269 116,037,279 —5.8 2.007 ,520 2,293 ,568)| —12.5 3,200,000 5,500,000 
0 SS 11,780,285 8,662,534) + 13.6 99,008,880 Fi fe. are See: See: Bee Ree: Bee reer Sis 

Maryland — Baltimore 406 ,098,920 275,000,000} +47.7| 3,743,227,506| 3,415,651,379| +9.6 81,981,452 78,620,827| +4.3) 102,045,227 93,891,521 
Frederick . .....-.-.- 1,663,769 1,670,799] —0.4 18,559,828 ft ss PON eee ai. gee Ee mre 
Hagerstown _ _----- 2,773,723 2,373,252) +16.9 29 866 ,.793 SE es eer eo Re PR PCR ES Be LS Teese 

D. C.—Washington - - 85,886 ,043 78,102,513} +10.0 888,941,290 790,096 605) +12.5 17,283,318 20,542,125) —15.9 18,652,046 20,224,870 
Total (10 cities) _ - -- 796 ,360 565 616,140,898} +29.2} 7,461,028,178| 6,812,006,086) +9.5 155,716,480} 161,642,050} —3.7| 193,894,989) 220,105,654 
Sixth Federal Rese/ryve District—| Atlanta— 

Tenn .—Chattanooga - 29,396,012 23,337 ,607| + 26.0} Not incl. in totajls. e5 242,907 4,460,019) +17.6 6,639,054 7,988 604 
Knoxville._....--.- 8,120,583 11,977,437| —32.2 125,548,952 137 684,934 —8.8 2,344,133 2,627 ,386| —10.8 3,950,564 3,399,082 
Nashville __...-.-.-- 80,094,085 72,213,798] +10.9 816,327,630 770,312,509) +6.0 14,690,077 16,651,450) —11.8 20,476,050 24,774,043 

Georgia—Atlanta - - -- 220,007,173 182,556,607] +20.5| 1,964,477,882| 1,916,595,266| +2.5 41,450,136 44.020.593| —5.8 53,215,137 87,469,797 
Sh ndoacede 10,302,180 7,606,038) + 13.5 85,711,306 92,218,893) —7.1 1,727 ,634 1,926,052} —10.3 2,440,793 6,767,182 
Columbus _..-.--- 4,402,373 3,653,890) +20.5 36 341,501 RE RS eae ee ae Paes ee Fy eee eet LY 
ND i i a tm aele 6,328,126 5,149,848] +22.9 58,628,339 57,445,060; +2.1 1,205,640 *1,500,000| —19.6 *1,700,000 *2,000,000 
Savannah-_-._.-.-.--.- a a a a a a a a a a a 

Florida—Jacksonville- 44,719,788 39,228,184) +14.0 463 623,414 446 ,430,552| +3.9 9,515,913 9,381,589} +1.4 12,024,524 11,986 ,924 

IP 9 467,648 8,915,614 46.2 105,574,382 Ff F Fe: aes ee eee! Tee Os oP eee Be moe 

Ala .—Birmingham -- 121,063,933 84,061,626) +14.4) 1,003,021,638 809 691,528) +12.4 24,569,519 19,163,666! +28.2 19,477,325 18,288,075 
Es 8,120,583 6,910,288} +17.5 82,557,281 75,943,509] +8.7 1,617,911 1,750,000| —7.5 : , 2,493,683 
Montgomery - - ---- 7,243,563 5,715,780] + 26.7 65,167,716 BO EE EN 26ers, Se CNRS SS, Aine ee 

Mississippi—Jackson - 4,783,457 3,396,582] + 40.8 40,901,079 33,074,434) +23.7 746 ,060 720,851} +3.5 662,571 1,074,922 
Meridian ....-.---- 3,330,890 2,347,700) +41.9 39,058,606  & fF 7 ae: re IS Re Free cane 
SEE ccwmecca 1,829,893 1,784,408} +2.5 15,768,444 14,951,094, +5.5 380 ,964 348,013} +9.5 330,053 578,575 

La.—New Orleans-.- - 246,154,990 190,835,807} +29.0| 2,160,131,864| 2,015,346,905| +7.2 49,184,499 46,178,022} +6.5 59,316,101 83,947,003 
Total (15 cities) _ - - - 775,969 ,265 626,353,607) +23.9] 7,062,840,034| 6,601,791,335| +7 7 152,675,393! 148,727,641] +2.7) 182,632,172) 250,767,890 
Seventh Federal Rieserve Distric|t—Chicago — 

Michigan—Adrian --- 887 ,331 913,969| —2.9 9,794,713 9,323,247, +5.1 155,519 185,303} —16.1 166,073 300 ,000 
on 3,634,775 2,584,898) +40.6 33,425,758 27,591,427) +21.1 903 ,869 425,000) + 112.7 474,890 634,086 
i aR 467,252,798 382,891,496) +22.0| 4,873,830,256| 4,233,604,443| +15.1 100,897 ,977 94,140,581) +10.7| 102,348,270} 106,000,000 
I ia ietints in eed 7,098,248 6,367,544) +11.5 74,743,457 69,082,831 Cn. .  aemeieicell <(. teieiieieemelk« debe:  \yoateaiedaae,: see 
Grand Rapids-.- --. 27 ,297 ,407 25.777,098| +5.9 289 865,225 269,946,577, +7.4 5,576,460 6,326 ,978| —11.9 7,208,410 7,231,524 
Dt shedeedoce 6,027 ,836 3,396,582] +77.5 60,645,175 55,760,341 8 as a Ne: Sa So er 
J 8,186,445 8,747,000| —6.4 84,358,236 90 ,437,000| —6.7 1,733 ,259 2,000,000}; —13.3 1,800,000 1,900,000 

Indiana—Ft. Wayne- 8 697 ,236 7,784,683} +11.7 91,099,762 83,409,324, +9.2 1,610,683 1,965,561) —18.1 2,188,630 1,841,848 

i caCedignevenwad 13,220,161 4,020,455] + 228.8 103,883,081 en eee. onc. - a seneet  . sheeenenl anki 
Indianapolis. . ----~- 82,065,013 72,736,000} +12.8 821,361,013 710,365,000| +15.6|| e13,784,000 16,000,000} —13.8 15,647 ,000 16,333,000 
South Bend... --- 10,535,000 7,666,818] + 13.7 97,989,410 106,042,624, —7.6 1,932,515 1,800,000| +7.4 5 f : ’ 
Terre Haute-.------ ne ee eee «er Pe ye oe ee es te a cian oat. <ibdaseael = aa-aineled 

Wisconsin— Milwaukee 137 390,137 121,842,049) +12.8] 1,425,917,649| 1.324.289.3241 +7.7 28 557 ,260 29,408,839); -——2.9 32,723,950 31,370,581 
SRE 2,809 661 2,663,461) +5.5 29,418,768 ee! ee ooo 6” ieee eek.) aii mel eaten 
Green Bay---.-.-.--- € — "G £4 § Qe S es ee Be ee Me ks se Ree ee see eee itvintendsianiibe 
ns viscs sites eiaiiin a es oe! ee. Fe, Tee a ee eee ae eee Clee Sree 

Iowa—Cedar Rapids. 8,677,729 8,057,762] +7.7 98,562,149 98,103,463} +0.5 1,793,175 2,020,833} —11.3 2,126,861 2,882,017 
Davenport -....--- 49 ,336,439| Not included [in total ee ee ge ee anual .. eheaweentt |. sae 
Des Moines... _--- 40,463,570 40,215,580| +0.6 489,703,085 418,016,567) +17.2 e6 ,999 ,000 9,410,849) —25.6 9,658,827 11,406,688 
Iowa City.....-.-.-.- 2,841,356 2,526,860} +12.4 28,877,427 27 731,491 ee) °° eee” ed adleall “sbecedéill . “abeeieene 
Mason City..-.-.--.- 2,071,094 2,058,954 +0.6 24,267,699 TIS ST Re Se Seek ees meen ee 
ge GRRE 27,512,711 18,791,781] + 46.4 267 309,815 265,967,307; +0.5 4,586,381 4,419,476; +3.8 7,100,940 10,691,580 
WOEEEEO occccccvu 5,507,091 5,428,894 +1.4 62,758,699 64,587,357| —2.8 1,013,062 898,666] +11.3 1,730,991 1,919,218 

Illinois—Aurora ----- 4,181,629 3,491,246) +19.8 45,444,346 41,594,716 > Oe eR ee) | ee 
Bloomington _-_-.--- « 5,371,730 4,941,978] +8.7 61,115,309 63,552,853} —3.8 1,250,355 1,172,812] +6.6 1,599,327 1,744,921 
ED bo hte nessun 2,365,113,173) 2,188,503,150} +8.1] 25,475,446,508] 23,750,425,245| +7.3]| 517,470,995] 532,554,745] -—2.8] 629,985,319] 644,433,086 
I oc chine ssi tees tnt a a a a a a a a a a a 
SE ENE 4,839,036 4,428,683) +9.3 53,158,637 55 .209.963) —0.5 975,096 1,063,059} —8.3 1,290,587 1,523,326 
jn dcsosbns 17,984,208 14,510,416] +23.9 185,157,512 174,598,735] +6.0 4,083,685 3,488,216) +17.1 4,673,652 5,886,719 
OO EE 8,297,799 7,561,885} +9.7 89,671,407 88,546,547) +1.3 1,726 667 1,920,000} —10.1 2, y 2,500,000 
Springfield _....-.-- 9,044,783 9,344,986] —3.2 106,107,458 114,334,827| -—7.2 938 ,867 1,038,197} —9.6 2,928,161 2,723,794 
Total (26 cities) -.-.-| 3,277,007,957| 2,957,254,228) + 10.8} 34,983,912,554| 32,251 ,098,702| +8.5|}| 695,988,825) 710,173,875| —2.0) 828,051,888} 853,122,388 
Eighth Federal Re|serve District|—St. Louis— 

Indiana—FEvansville_ _ 19,352,564 18,382,524, +5.3 204,175,047 194,885,697} +4.8) 3,400,571 3,964,360) —14.2 3,959,812 4,110,686 
New /Albany......- 661,764 , +45.4 6,256,014 ee ee, ee ae anon ~seeheesess  ceduaibe 

Missouri—St. Louis_- a a a a a a a a a a a 
Springfield _ _.. -.-- a a a a a OE Sl eee Ca emery PS ee ae ee a a 

Ky.—Louisville_. _ ._- 115,190,683 97,426,019) +11.8] 1,200,790,332| 1,087,712,419] +10.4 23,638,803 24,885,385} —5.0 26,357 ,388 18,569,091 
Owensboro... ..._- 2,026,995 1,731,619] +17.1 20,365,092 19,005,886, +7.2 702,874 609,157| +15.4 82,266 1,212,816 
UR i eee 8,786,328 5,837,468] + 50.5 78,345,203 ET SE RR ees ES: ieee 

Tenn.—Memphis- - -_- 136,947 ,000 92,798,420} +14.8 866,562,044 733,488,567] +18.1 24,391,591 20,885,430| +16.8 20,274,297 35,523,275 

Ark .—Little Rock_-.- 56 ,946 ,906 41,372,940] +37.6 443,521,880 421,298,587} +5.3 10,454,796 9,436,641} +11.1 10,022,927 13,411,432 

Ill.— Jacksonville . _ - - 1,413,869 1,221,805} +15.7 15,124,872 16,340,807| —7.4 316,744 324,804] —2.5 512,236 570,396 
a SaaS 5,448 426 5,304,443) +2.7 61,021,498 61,566,496] —0.9 1,198,333 1,214,811) —1.4 1,438,853 , ,553 
Total (9 cities) .___- 346,774,535 264,530,272} +31.) 2,896,161,982 2.610,475,094) +10.9 64,103,712} 61,320,588] +4.5| 63,047,779] 75,246,249 














Dec. 9 1922.1 


THE CHRCNICLE 


CLEARINGS (Concluded). 











October . Ten Months. 


Clearings at— Week ending November 11. 





1922. 


1921. 
3 


> men 


1922. 


1921. 


7 


1921. 


Inc. or 
Dec. 


1920. 


1919. 





Ninth Federal Res 


Minn.—Duluth-___--- 
Minneapolis 
Rochester 
St. 

No. Dak.—Fargo- -- 
Grand Forks 


So. Dak.—Aberdeen 
Sioux Falis......- 

Montana—Billings - - 
Great Falls 
NS 3 « aaldade 
Lewistown 


Total (13 cities) __-_- 
Tenth Federal Res: 


Nebraska—Fremont_ 
RE 
Lincoln 


Kan.—Kansas City 


Pittsburgh 


Wichita 
Missouri—Joplin _-- 
Kansas City 
St. Joseph 
Oklahoma—Lawton _ 
MeAlester 
Muskogee _____.- 
Oklahoma City~.-- 
Tulsa 


Colorado —Col Springs 


Pueblo 
Total (13 cities) __- 
Eleventh Federal 


Texas—Austin 
Beaumont 


Galveston 
Houston 
Port Arthur 


Wichita Falls 
La.—Shreveport 


Total (10 cities) - -- 


Wash .—Bellingham - 


Oregon—Eugene 
Portland 


Arizona—Phoenix. - - 
Calif.—Fresno 
Long Beach 


Riverside 
Sacramento 


Total (20 cities) - - - - 
(165 


Grand 
cities) 


total 


Outside New York __. 


erve District 
J 38,712,292 
319,121.994 

*1 ,800,000 
150,655,019 
9,755,673 
4,789,900 
1,454,563 
, 5,768,831 
. 11,200,879 
a 2,719,488 
4,593,855 
17,576,977 
2,107,172 





erve District 

‘ 1,443,429 

? 1,955,598 

16 340,621 

164,647,859 

20,320,479 
a 


a 

11,138,252 

42,583,828 

= 6,082,090 

577,135,695 
a 


2 106,154,865 


a 
4,350,153 
140,601,445 
3,865,392 


570,255,745 


$ 
—Minneapoli 
32,871,763 
286 549,037 
1,894,377 
137,130,808 
9 800,357 
5,621,000 
1,333,855 
5,617,840 
9 536,680 
3,154,779 
4,560,295 
15,654,133 
1,923,535 





—Kansas Cit 
1,635,522 
1,989,829 

13,452,490 

138,902,373 

18,338 ,602 
a 


a 
10,698,961 
43 844,661 

5,178,000 
539 ,349 ,289 

a 

a 

a 


a 
100,795,193 

a 
4,021,032 


98,571,485 
3,254,636 


515,648,459 


285,676,508 
3,031 ,461,157 
19,667,258 
1,477 ,290,346 
88,950,617 
50,196,900 
13,728,782 
57,113,186 
124,237,981 
28,291,192 
38,824,687 
150,890,379 
15,410,360 


5,381,739,353 


tet 


BH wWOROSA=S 
SDHNNOBDUOCOR®W 


17,546,921 
26 ,047 ,337 
183,406 ,047 
1,802,601,318 
205,860 385 

a 


a 
129,942,711 
492 932,677 

59,079,000 
6,001,437 ,688 


999,062,108 


a 
49,003,195 
1,363,803 ,608 
36,888 ,706 


308,461,919 
3,070,981,974 
19,891,839 
1,519,940,444 
94,346,880 
58,293,262 
13,465,805 
57,958,193 
105,987,490 
35,363 ,370 
51,747,540 
145,190,502 
22,300,565 





5,503,929.783 


23,191,858 

26,967,079 

160,157,886 

1,773,341,295 

194,690,283 
a 


a 
132,122,339 
512,105,369 

49,024,716 
6,975,090 ,522 

a 

a 

a 


a 
1,123,532,717 

a 
45,282,981 


1,135,207 ,287 
38,573,115 


e8 480,420 
65,365,596 


31,605,043 
2,055,937 


$ 


6,076 ,659 
68,314,602 


35,958,936 
2,025,421 


11,350,298 
91,380,428 


46 679,305 
3,053 ,399 


6,912,959 
57,853,963 








114,210,315 


e244,504 
443 ,090 
3,389,119 
35,155,389 


e2,018,935 
e8 508,531 


a 
e20,130,724 
a 


423,571 
17,994,669 
63,088 





-| 1,096,620,620 


Reserve Distr 
6,528,880 


a 
139,665,444 
21,057,783 
55,289,681 
44,410,251 
114,917,237 


2,912,176 
11,845,139 
9,252,883 
20,805,359 





serve District 


a 
142,821,676 


a 
6,720,431 
e 


1,428,652 
140,138,865 
8,123,000 
67 ,665,784 


a 

° 8,272,269 
31,615,795 
25,676,569 
463,905,000 
3,706,089 
59 854,507 
17 835,217 
2,227,901 
30 942.230 
13,349,160 
634,809,000 
12,104,850 
4,224,863 
2,673,522 
11,327,000 


1,681,142,121 








119,502,774 


425,000 
518,334 
3,714,323 
34,690,811 


» 2,237,188 
10,148,539 


a ‘ 
22,855,628 
a 


430,961 
19,041,651 
735,298 


158,315,126 


537,713 
652,547 
4,830,122 
46 ,330,387 


2,899,319 
12,025,457 


a 
32,464,563 


a 

645,218 
24,169,057 

980,737 


3,112,176 
15,518,705 


a 
16,428,448 


a 
1,122,163 
25,001,349 
84 





*1 ,800,000 


980,043,073 


ict—Dallas— 
7,160,194 


a 

116,668,801 
19,742,442 
50,116,500 
29,170,499 
104,942,130 
1,590,451 
2,238,016 
10,954,947 
7,322,142 
16,124,251 


11,567 ,611,701 


73,620,193 


a 
1,242,168,814 
221,525,954 
523,558,269 
333,258 ,580 


18,655,764 
23,223,598 
121,781,660 
$5,726,020 
206,072,198 


+26.8 
+29.0 





_| 313,569,106 
Twelth Federal Re 


48,829,000 


231,088,243 
—San Franci 


a 
128,739,305 
45,085,000 


a 
7,740,642 

c 
1,183,599 
128,828,505 
9,355,974 
62,568,214 


a 
Not included i 
28,828,940 
16,249,756 
376,010,000 
3,538,842 
50,671,060 
13,876,180 
1,926,779 
29,901,033 
11,195,434 
573,700,000 
9,585,643 
3,845,812 
2,091,009 
17,727,600 


1,477 ,564,327 





+20.1 
sco— 


a 
1,511,356,771 
Not included in 


a 
+10.9 
+8.3 


a 
—13.2 


c 
+29.7 
+8.8 
—13.2 
+8.1 

7" 
n totalis. 


a 
64,667 ,883 
c 


14,318,099 

1,463 ,551,208 

63,604,502 

594,177,224 
a 


202,988,474 
221,571,302 
4,636 004,000 
36,240,005 
613,143,745 
180,587,291 
27,514,305 
292,744,259 
141,944,473 

6 ,614,300,000 
106,895,696 
43,504,704 
22,936,978 
113,191,800 


81 16,965,.292.719 


2,849 ,592 ,050 





12,189,287 ,447 


66,489,271 


a 
1,172,739 ,493 
239,341,660 
559,178,643 
351,119,002 


18,388,904 
23,040,229 
117,689,901 
99 ,062 ,266 
179,274,643 


>| Not inel. in totalls. 





209 ,053 ,694 





1 ,096 ,577 


e10,726,750 
7,875,429 
a 


3,727,481 


219,926,909 


1,538,134 


3,950,000 


307 ,038,551 


1,700,000 


18,186,842 
11,160,400 
a 


4,294,046 


383,244,071 


24,044,749 
13,800,108 
a 


5,106 497 





2, 826,324,012 


a 
1,369,198,497 
totals. 


a 
61,744,519 


c 
13,321,221 
1,388,171,879 
$1,825,650 
592,113,928 
a 


205,069 ,838 
164,363,988 
3,803 ,565,000 
32,659 ,230 
488 214,616 
146 577,252 
23,454,014 
258 464,551 
126,121,988 
6,015,500 ,000 
82,881,027 
38,654,270 
19,412,387 
226 601,600 


| ethttete 
CoOnNaN 
to toimin 5 


TU peek pet pet pet et et et BD BD BD CO 
SCONnNNONW WNW OS 


jS 


| +t+++++++++4+4+ 
Spinodnwnir edonwd 





15,137,915,455 


+12.1 





31,7 20,307,959 
14,3°8,0°8,763 





29 ,243.404,997 








12,420 ,906 ,381 








344,342,178,334 








311,958,559 ,783 





145.340.635.910 136.103.229.659 





53,008 ,574 
33,152,096 
a 


a 
1,284,654 


e5 616,796 
5,379,478 
98 ,638 ,000 


14,230,785 
3,910,024 


e5,571,620 
a 
134,300,000 
2,388,407 
813,664 


e2,281,500 


51 ,408 ,647 
36,497,881 
a 


a 
1,781,203 


6,146,302 
4,318,405 
96,752,000 
3,500,000 
7,167,225 

a 
146,100,000 
2,266,513 
904,749 


1,986 ,600 








352,790,685 











370,809,169 


70,445,900 


23,514,607 
a 
a 
6,690,316 
4,037,597 


12,088,524 
3,354,589 


7,146 ,608 

a 
158,000 ,000 
2,117,255 
1,033,321 


6,048 ,400 


91,014,340 


7,699,709 
2,881,162 
62,143,000 


10,714,677 

















+10.4)/7,087,514,244 7,742,475,190 


SED eee 


— _ | woe — ae = 
+6.8 2,970,645,016 3,063,912,431 


380,378,238 


388,470,218 











/ —8.6,8,527 ,340,382 





9,322,157,531 





—3.0 3,584,037 673 3,812,251 666 








CANADIAN CLEARINGS FOR NOVEBER, SINCE JAN. 1, AND FOR WEEK ENDING DECEMBER 1. 





Clearings at— 


November. 


Eleven Months. 


Week ending November 30. 





1922. 





Canadian— 
Montreal 
Toronto 


Brantford 
Fort William 
New Westminster _ -- 


Total Canada... - 


$ 

467 425,324 
435,041,252 
370 423 ,361 
60,180,601 
35,425,283 
28,443 440 
12,984,458 
24,865,518 
26 323,451 
11,582,988 
8,350,640 
12,535,238 
29,988 ,523 
22,459,118 
3,651,010 


— 
Pe OO de CO CORD RO Or DE 


* 
_— 
~Jj 
— 


2,943,384 
1,738,198 


1921. 





ae 

506,188,587 
488 870,224 
321,081,483 
59,423,687 
40,060,940 
25,476,998 
18,061,519 
25,409,422 
29,053,282 
13,466 ,948 
9,416,088 
13,924,009 
25,018,310 
20,323,112 
3,830,300 
3,003,727 
10,250,950 
7,722,677 
5,587,192 
4,080,614 
2,454,037 
1,873,275 


3,425,800 
Not included 


1922. 


| 


1921. 





$3 

4,624,334,968 
4,490,426 633 
2,294,030,449 
§22,551,009 
334,943,990 
259 343,901 
145,176,684 
258,639,389 
234,887,768 
128,995,960 
96,770,360 
134,749,335 
214,229,246 
163,504,149 
29,837,806 
27,795,032 
80,153,199 
57,354,882 
49,748,968 
36,952,321 
25,230,548 
16,011,509 
33,649,861 
39,776,378 
47,744,358 
157,126,159 
43,449,237 
31,771,690 
16,244,238 


$s 
5,187,926,951 
4,641,172,025 
2,412,814,306 
649 634,034 
367,795,771 
2 78,143,293 
166 675,682 
273,027,918 
308 ,673,444 
134,761,806 
111,738,699 
147,322,870 
237,225,713 
181,560,974 
35,783,434 
32,171,499 
91,433,669 
67,674,763 
57,229,419 
39,583,429 
28,154,542 
19,949,578 
40,550,223 
49,899,507 
46,748,621 
148 ,657 ,661 
52,007,308 
£23,781,819 
Not included in 


total 


1922. 


1921. 


Inc. or 
Dec. 


1920. 





$ 
89,737 ,982 
89 ,862 ,200 
82,895,162 
14,091 ,954 





$ 
109,204,008 


78,750,503 
13,120,851 


3,585 
705,720 


524,358 
382,558| Not included 


% 
—17.8) 


phe hi Liehtl lle e bly | 
NOEIVINOKED KHUN OCOSOHKKBAWeE SNA 
mMOON AUK OORADANSCOBWHWWS 


| 

t 
on 
~] 


in tota 


$% 
145,674,628) 
15,160,952 
110,103,780 





5283888 
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S322: 
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1,616,790,334 








1,669 ,015,595 








—3.1' 14,679,185,789 





15,832,098,958 





—7.3 








329,837,727' 362,719,546 








—9.1 


464,246,754! 





a No longer report clearings or only give d 


f Weekending Dec. 1. 


@ Seven months, 


*bits against individual accounts, with no ‘comparative figures for previous years. 
b Report no clearings, but give comparative figures of debits; we apply to last year’s clearings the same ratio of decr 
c Do not respond to requests for figures. e Week ending Nov. 29. 


ease (or increase), shown by the debit;. 
* Estimated, 
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TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Nov. 30 1922 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Nov. 30 1922. 


CURRENT ASSETS AND LIABILITIES 


GOLD. 
ASSETS. | LIABILITIES. 
b. 

Se i cheossdbet 329,750,125 02 Gold certs. outstanding. 687,677,239 00 

Gold biullion......__.. 2,946 633,185 63; Gold fund, F. R. Board 

(Act of Dec. 23 1913, 
as amended June21'17)2,215,167,514 65 
Gold reserve__-_. _.. 152,979,025 63 
, Gold in general fund. _.. 220,559,531 37 











3,276 383,310 | eS 


SILVER DOLLARS. 
LIABILITIES. 


hanune 3,276 ,383,310 65 


x | ‘ 
360 436,340 00 Silver certs. outstanding 330,623,591 00 
Treasury notes of 1890 
1,490,323 00 


| Outstanding.____. 
| Silver dollars in gen. nd 28, 322,426 00 
360,436,340 00 Total_____. eee ey 360, 436, 340 00 


GENERAL FUND. 








ASSETS. 


Gold (see above)._____- 
Silver dollars (see above) 


LIABILITIES 


$ | 
220,559,531 37  Treasurer’s checks outst. 
28 322 ,426 00) Deposits of Govt. off’rs: 


1,045,012 21 


United States notes____ 2,769,917 00) O. Department. 8,389,186 34 
Federal Reserve notes__ 2,406 912 50) Board of trustees— 
Fed’l Res. bank notes__ 833,49 00. Postal Savings Sys- 
National bank notes____ 19,383,499 328. tem—5% reserve, 


Subsidiary silver ccin__. 15,152,102 67 lawful money____-_- 6 669,623 05 


ne A 3,412,622 33) Other deposits____- 307 ,671 46 
Silver bullion...______- 31,947,778 87| Comptroller of the 
Unclassified (unsorted Currency, agent for 


currency, &c.)._____-~ 1,827,770 35) 


creditors of insolv- 


Deposits in F. R. banks 456,410,445 05 | ent banks._______. 2,157,033 84 
Deposits in special de- Postmasters, clerks of 

positaries account of courts, disbursing 

sales of Treas’y bonds 220,933,000 00 officers, &c......- 29,097,185 45 


Deposits in foreign dep.: 
To credit Treas. U. 8- 
To credit other Govy- 

ernment officers. _- 

Deposits in Nat. banks: 
To credit Treas. U.S 
To credit other Gov- 

ernment officers. _. 

Deposits in Philippine 

Treasury: 
To credit Treas. U.S. 


Deposits for: 
88,326 69| Fedemption of F. 
notes (5% fund, gold) 
250,089 50' Redemption of F. I 
bank notes (5% td. 
8,556,545 03 | lawful money)-___- 
Redemption of nat’l 
19,206 691 17. 
1,286,584 11. 


207 ,819,067 35 


3,137,686 55 


bank notes (5% fd., 

lawful money) - 
Retirement of addi- 

tional circulating 
notes, Act of May 
| Rp 
| Exchanges of cur- 
rency, coin, &c___.- 


30,874,939 06 


25,130 00 
4,914,917 63 


| 294,437,452 94 
| Net balance_._._.____._. 338,910,280 08 


ERS: Bicce GEG, | Biwenccdccccccsed 633 347,733 02 


NOTE .—The amount to the credit of disbursing officers and agencies to-day was 
$757 ,069,912 28. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts. and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $48,943,676 50. 

$522,122 in Federal Reserve notes, $794,491 in Federal Reserve bank notes and 
$19,219,335 in national bank notes are in the Treasury in process of redemption and 
are charges against the deposits for the respective 5°% redemption funds. 
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PRELIMINARY DEBT STATEMENT OF U. 8S. NOV. 30 
1922. 


The preliminary statement of the public debt of the 
United States for Nov. 30 1922, as made up on the basis 


of the daily Treasury statement, is as follows: 


Bonds: 
Consols of 1930 


$599 724,050 00 
Loan of 19: 25 


118,489,900 00 
48,954,180 00 
25,947,400 00 
50,000,000 00 
28,894,500 00 
11,851,000 00 


- = - i ee ee ae 
-—-<——- «- ee ee ee ee ee ee 


“-—-—- =e ee — — — ew wr wr eer ee = 


Panama's of 1918- 1938 
Panama's of 1961 


-—-—-——— = = wn nnn er oe 
-~—<—"s—e2een een un nn ee eneunnnenun =e «= 


"Se ow ween nnnnnnn—- “ss «= «= 





$883 .861,030 00 
First Liberty Loan of 1932-1947___.___.__. $1,951,830 ,350 00 
Second Liberty Loan of 1927-1942 3,269,439 ,400 00 
Third Liberty Loan of 1928______________- 3,455,659 050 00 
Fourth Liberty Loan of 1983-1938 6 337,438,700 00 


~“-—-—<—-—<<-<--— «= 





15,014,367 ,500 00 
763,663,300 00 


Deedee coetédecceseeoSewecnccesecpeecesoes $16 661,891,830 00 


Treasury bonds of 1947-1952 


Total bonds 


Notes: 
Victory Liberty Loan, 434 °%— 

Called for redemption Dec. 15 1922 

Maturing May 20 1923 





702,938,100 00 
893,455,450 00 





1,596 393,550 00 





Treasury notes— ° 
I $311,191,600 00 
RD ER eS ale See 390,706,100 00 
I II 601,599,500 00 
ERE Agi eS a eS RES 335,134,200 00 
I 617,769,700 00 
I 461,939,900 00 

2,718,341,000 00 
Sey Certificates: 

RESEND em eae ta $972,863 ,000 00 
Pittman EEE Rape nee Ba “Se 3,500,000 00 





$607 ,261,182 47 
118,084,569 32 


996 ,363,000 00 
War Savings securities (net cash receipts) - .- —- 
Treasury Savings securities (net redemption 
}. Value of certificates outstanding) 





725,345,751 79 
re Ce, - J cashhadeanedweebdoesetineees $22 ,698,335,131 79 








Debt on which interest has ceased... -.-----.-----.----------- 664,560 26 
ER, on. os nnn debevesequeseudicue 244,697,047 87 
Total gross debt eee. a. ee ee ee ee ee eee eee eee ee $22 ,963 696,739 92 


| 


GOVERNMENT REVENUE AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1922 
and 1921, and the five months of the fiscal years 1922-23 





























and 1921-22. 
eceipts. Nov. 1922. Nor. 1921. 5 Mos. 1923.* 5 Mos. 1922.* 
Ordinary— $ $ s . 
CUP ane rbbkshcanetewce 41,647,032 24,843,122 211,421,944 120,853,210 
Internal revenue: 
Income and profits tax___. 24,616,895 35,366,755 393,799,714 715,442,390 
Miscell. internal revenue_. 69,730,356 104,737,183 428,193,428 582,012,423 
Miscellaneous receipts: 
Proceeds Govt.-owned sec.: 
Foreign obligations— 
a i a i i i kal 517,878 450,500 
CERES SEES ae 50,618,735 1,407,507 115,004,755 13,174,635 
Railroad securities..._____ ht 86 ‘etveeadinn Cie 860 -. «atveldtteace 
RE 2,723,749 410 30,302,809 25,423,267 
Trust fund receipts (reap- 
propriated forinvestment). 2,385,767 1,781,929 11,302,937 16,815,130 
Proceeds sale surplus prop’ty 4,286,054 9,782,205 31,669,418 35,469,486 
Panama Canal tolls, &e___._ 1,484,016 1,027,845 5,709,778 5,146,101 
Receipts from miscellaneous 
sources credited direct to 
a, Fe fF ' ae 
Other miscellaneous..____. 15,560,188 16,535,887 97,111,024 59,383,114 
Total ordinary._........- 226, 974, 261 195, 482, 843 1 404,7 776, 6,457 1,5 974,170,256 
Expenditures. 
Ordinary (Checks and warrants paid, &c.) 
General expenditures.______. 155,570,568 181,829,374 826,670,549 951,116,354 
Interest on public debt_____- 80,229,118 86,541,015 374,324,264 364,068,819 
Refunds of receipts: 
EME Ca aa 2,392,518 3,375,558 20,077 ,443 13,521,849 
Internal revenue________- 4,384,764 449 976 45,710,179 10,479,565 
Postal deficiency - a a se? oe ee 10,000,000 22,201,089 33,115,893 
Panama Canal__._________-_- 446,821 257 ,532 1,327,293 1,740,955 
Operations in spec ial acc ounts: 
OE, ae 3,332,530 a8,232,122 54,691,764 29,717,629 
War Finance Corporation.a65,502,609 25,807,204 4@55,207,840 2406 ,935 
Shipping Board_.____..-- 6,319,964 7,788,405 22,987,070 71,188,688 
Alien property funds_--_--_- a3,239,198 14,884,506 643 ,286 a216,266 
Grain Corporation__._.__- si Se eee 25,000,000 
CE ee! ee eS RT. sewedbubibe 
Investment of trust funds: 
Govt. life insurance fund... 2,361,714 1,756,944 11,242,397 8,466 ,863 
Civil Service Retirem't f’d_ Cl = * 9,775,099 283,274 
District of Columbia Teach- 

ers’ retirement fund_-_-- 24,053 24,985 60,540 64,993 

Total ordinary..........- 186, 322 2 325 5 324, 483, 377 1,338, 236, 721 l 508. 141,682 
Public debt retirements charge- 

able against ord. receipts: 

I 67,517,100 36,888,900 174,512,800 175,244,000 
Purchases from foreign re- 

0 SEES ET 6.400 13,800 567.400 532,500 
Received from estate taxes 405,900 2,483,250 934,550 10,493,450 
Forfeitures, gifts, &c__. .- 1,000 3,350 13,300 17, 
a a 67, 930, 400 39, 389, +300 176,028,050 186, 286, 950 


Total expenditures chargeable — 
against ordinary receipts. ._254,252,725 


363,872,677 1,514,314,77 


1 1,694,428,632 


* Receipts and expenditures for June reaching the Treasury in July are included. 


a Excess of cre‘lits. 


NOTE .—The analysis of reeeipts and expenditures for the fiscal year 1923 is on 
the same basis as the budegt, with necessary adjustments to cover receipts credited 
to appropriations, including particularly proceeds of railroad securities. 
for the fiscal year 1922 is on the budget basis, without adjustment. 
given for operations in special accounts are net figures and make allowance for 


rcei pts and deposits credited to the account concerned. 








The analysis 
The figures 


TREASURY MONEY HOLDINGS.—Tnhe following 
compilation made up from the dailv Government statements, 
shows the money boldings of the Treasury at the beginnin 

of business on the first of September, October, November an 


December, 1922. 



































Holdings tn Sept. 1 1922.) Oct. .. 1922. I Voo. , 1922 | Dec. 1 1922. 
U. 8. Treasury. $ | | 8 

| — neeasenmeae ———— 

Net gold coin and bullion.| 345,662,663) 356,044,945) 35] ,021,212) 373. 538. 557 

Net silver coin and bullion 49,792,613 53,733, 589) 55,195,922 60,270,205 

Net United States notes_. 1,422,436 2,141,595) 3,695,423) 2,769,917 

Net national bank notes... 12,934,699 17,481 690) 21,465,125) 19,383,499 

Net Fed. Reserve notes_. 2,110,474 2,099,710 2'875.198| 2,406,913 

Net Fed. Res. bank notes- 694,632 1,334,943) 1,072,587 | 833,491 

Net subsidiary silver... 18,296,291 18,584,585 16,831,701 | 15,152,103 

Minor coin, &c....-.-.---- 7,862,057| 10,628,030; 19,450,428) 5,240,392 
ee } 

Total cash in Treas.___- 438,775,865, 462,049,087! 471,608,599| 479,595,077 
Less gold reserve fund....| 152,979,026 152,979,026 152,979,026) 152,979,026 
Cash balance in Treas. ___- 285,796,839 309,070,061 318,629,573| *326,616,051 
Dep. in spec. depositories: 

Acct. certs. of indebt..| 215,724,000' 164,851,000 287.384,000| 220,933,000 
Dep. in Fed. Res. banks - 56,393,905) 33,477 ,959 59,207,901) 56,410,445 
Dep. in national banks: 

To credit Treas. U. 8_- 8,448,711; 9,323,372} 8,203,540) °8,556,545 

To credit disb. officers. 16,824,338 17,434,872 19,355,873) 19,206,691 
Cash in Philippine Islands 1,961,933 1,463,129) 1,091,912 1,286,584 
Deposits in Foreign Depts. 1,178,441 920 ,060 394,550 338,417 

Net cash in Re real 586 ,328 ,167 

and in banks._._... 536 540,453) 694,267,349| 633,347,733 
Deduct current aA 249,816,964; 279,700,723; 281,921,809) 294,437,453 
Available cash balance.! 336,511,203! 256,839,730! 412,345,540' 338,910,280 








* Includes Nov. 1, $31,947,779 silver bullion and $3,412,622 minor coins, 


not included in statement “Stock of Money.” 








&c., 


ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Week ending Dec. 8— Dec.2. Dec.4. Dec.5. Dec.6. Dec.7. Dec. 8. 
London, Sat Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz.......----- d. 32% 32°% 32% 32% 31% 31136 
Gold, per fine ounce.--.-.-...- 91s.4d. Q9ls.ld. 903.10d. 90s.7d. 903s.1d. 90s.1d. 
Consols, 2% per cents...-.--. 56% 56 ¥% 56% 56% 56 5544 
British, 5 per cents _....-.--.- 99% 99 % 994 99% 99% 99% 
British, 444 per cents ....-.-- 95 95 95 95 95 95 
French Rentes (in Paris)._fr. 59.30 59 59 59.49 59.45 59.65 
French War Loan(inParis) fr. 75.90 75 75.65 73.85 75.80 EY le 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Domestic 


9914 
64%% 


99% 
65% 


99% 
65% 


99% 
64% 


99% 
64% 
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Condition of National Banks Sept. 15.—The statement of conditions of the national banks under the Comptroller’s 
eall of Sept. 15 1922 has been issued and is summarized below. For purpose of comparison, like details for previous calls 
back to and including Sept. 6 1921 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON SEPT. 6 AND DEC. 31 1921, 
MARCH 10, MAY 5, JUNE 30 AND SEPT. 15 1922 (In thousands of dollars). 





Sept. 6 1921 |Dec. 31 1921) Mar. 10 1922|May 5 1922 | June301922 | Sept.151922 
8,155 banks .|8,169 banks.|8,197 banks.\|8,230 banks. |8,249 banks. |8.240 banks. 





Resources— ° 
ee Aer Se ee se blade roodessesennddacsusé | 
Overdrafts 
Custo:ners’ liability account of acceptances._............. 2... eee 
United States Government securities owned_0B......... Lee | 
Other bonds, stocks, securities, &c 
Banking house, furniture and fixtures 
Other real estate owned 
Lawful reserve with Federal Reserve banks-----..--..--------------- 
Items with Federal Reserve banks in process of collection ) 
Cash in vault 
ey es es nh Dn ain alemdtmene bo 6 mera 
Amount due from other banks, bankers and trust companies_c__._._._--! 
Exchanges for clearing house. 
Checks on other banks in the same place 
Outside checks and other cash 
Redemption fund and due from U. 8S. Treasurer 


36 507 36,767 
Other assets 165,274 152,921 163 ,234 176" 445 184,556 
19,014,102 | 19,420,136 |d19,850,402 |d20,176,648 |420,706,010 d20 ,926 G99 


ce) 


$ $ $ $ 

10, 981.783 dil 22. 579 184, €11,248,214 |d11,236,025 

9/949 308 10.2 198 12,141 
200.663 169) 887 38.9: 176,238 

5, 2,031,564 246 

2,086,596 
440.296 


oo 

— S 
Cow © 
nO ee oad 














Liabilities— 


smeneas —— 5 paee in 1,276, 177 1,282,432 1,289,528 1,296,220 1 307,216 1,307, ae 
Sa us fund 033,406 1,036,184 1,040,249 

Undivided profits, less expenses and taxes paid 38,784 464,782 508,560 522,658 

National bank notes outstanding 

Due to Federal Reserve banks 

Amount due to national banks _c 

Amount due to ether banks, bankers and trust companies -_c._.....----- 

Certified checks outstanding 

Cashier's — -qneeumearsimes 

Demand Soe 

Time de ts (including postal savings) 

United States deposits 


1 09,9 38,089 347 141,84 103 ,374 145, 
Total deposits 14,560,852 | 15,075,102 15,766,988 | 16,320,564 | 16,598,762 
; 66,9 42.4 38 

] 








United States Government securities borrowed 84,847 923 53,722 46,225 475 (164 
Bonds and securities (other than United os borrowed 3,230 5,740 , 3,058 2 2 





oe) = ble (including allobligations representing borrowea money other 


rediscounts) 551,695 496 323 275,089 248,681 228,481 181,765 
mieten iow bills rediscounted nat yh acce ~ ge = of other banks and for- 


eign bills of exchange or drafts sold with indorsement)--..._. ...-- 323,737 285,940 280,271 247 ,559 
Letters of credit and travelers’ checks outstanding 4,71 5,050 6,639 


‘ ; ,256 y 
Acceptances executed for customers and to furnish dollar exchange less 


those purchased or discounted : 171,332 170,132 172,887 165,715 
Acceptances executed by other banks 


‘ 16,558 13,869 14,748 16,494 17 .654 
Lia bilities other than those stated above 55,068 57,551 55,715 59,481 51,756 





SP ae Re See ee ee ne a eee ee ea eS eS ee 19,014,102 | 19,420,136 419,850,402 |¢20,176,648 420,706,010 420,926 ,099 
Liabilities for rediscounts, including those with Federal Reserve banks .d 705,078 523,606 (d) (d) (d) (d) 


were ne -——o__— oe 


Details of Cash in Vault— pammeemeneennes aS ) =—_—_ 


Gold coin and certificates 40,152 36,749 37 ,360 38,371 38,797 38,031 
Silver and minor coin and certificates 36,949 36,182 30,155 34,885 34,341 





























, 0 ’ 
Clearing House certificates , 5 


55 i) 25 ] 5 
Paper currenc 280,801 268,104 262,498 260,968 252,494 259,572 
Details o! of Demand Deposits— 


Individual subject to check 8,069,775 7,893,698 8,126,199 8,504,104 8,537,059 
Certificates due in less than 30 days 281, 274 , 273,920 263,50 '275, 087 271,278 
State and municipa 143,619 221,876 360,541 
; a4 as § hs 


l ¥ ’ ’ 
Deposits subject to Sion than 30 days’ notice 6,564 3,6! 44,202 ’ 
Dividends unpaid 1 th 34,936 , 
Other demand deposits 64,516 89,862 82,089 71,699 £6,800 
Details of Time Deposits— 
Certificates due on or about 30 days 991,564 999 339 1,029,785 1,080,828 | 11,081 238 
State and municipal 27,316 16,791 22,5 28, 36,886 55,7 
Postal savings 34,210 30,839 30,653 34,052 32,943 























2.7 
0.3 
1.52 
7.5 
9.7 





33,41 ‘ 
Other Simao Gepoatte 2,638,574 2,710,134 2,785, 196 2,826,332 2,961,294 2,998,106 
' 1 
Other Reserve cities 9.83% 10.46% ; 
Total United States 9.53% 
a Includes customers’ liability under letters of credit. b Includes Liberty Loan bonds, Victory notes, United States certificates of indebtedness, 


Percentages of Reserve— | 
Central Reserve cities 13.15% iF $50 13.74% 0% 
All Reserve cities 11.45 45 ¢ l 35% 12.08% 
Country banks 7.34% 7.62% 51° 7.47% l 7.59% 
91° 10.04% 6% 10. 24 7, 
and all other issues of United States Government securities. c Prior to June 30 1921 this item called for ‘‘Net amounts.” d Beginning Mar. 10 1922> 
rediscounts are included in Loans and discounts and totals of Resources and Liabilities. 








y 7 > symptoms both from India and China of attempts to sound whether the 
THE ENGLISH GOLD AND SILVER MARKETS. bottom of the setback has been reached for the present, but the way in 


We reprint the following from the weekly circular of which the parity of prices in India and China keep below those eho here, 
S 1 Mont & CO ¢ Lond reitte d dat f and the fact that the Indian bazaars have from time to time resold pur_ 
emue 7 on agu 70. O ndon, WT nh under date 0 chases previously made, do not yet give much hope of any real sold ground. 
Nov. 23 1922: The Continent is not active, but America is ripe for selling at any con- 
GOLD siderable advance. 
° - p > A sy] Se AS as : f f l 
The Bank of England gold reserve against its note issue is £125,917 ,650, pi we pol pb eeyry Ay Serve wd Posy pony tug eg pd preg 
as cempared with £125,608,155 last week. A fair amount of gold came on copper pieces ne or pod aestinin am : “whe 
offer, the larzest portion of which was taken for New York. India figured , 
on a small scale. Gold valued at $980,000 has been received in New York . INDIAN CURRENCY RETURNS. 
from London. : (In Lacs of Rupees) — Oct.31. Nov.7. Nor. 15. 
The value of the net imports of precious metals (expressed in lac; of rupe23 aoten tn cheeatetton 17963 17920 17820 
into India during the i ie ma ries Sept. 30 last was Gold. 8 ties aang nil tetas th tiie 9067 9062 
October 1921 199 a. 3 & ; 109 Silver coin and bullion out of India ---- ---- 
November 1921 : 3 61 June 1922 - ; ‘ 345 66 | Gold coin and bullion in India -_-. 243: 2432 2432 
ong P ° eel $2 166, pak aaa 2 159 © «53. | Gold coin and bullion out of India seen ape 
is. [September 1922--.--.---- ; Securities (Indian Government).... . . - - -. |: 5837 57 42 
202 | 


BE Ddctececenasu 182 203 | 2766 1: Securities (British Government) ; 584 584 


The threat of a capital levy in Switzerland has had, according to the No silver cage ordered apes orted during the week ending Lote po 000 
“Daily Telegraph" correspondent at Geneva, marked effect upon the The stock in Shanghai on the 18th inst. consisted of about 40, gens 
currency of that country. The message reads as follows: ‘The disap- CURSES 8 GyCee, 34,000,000 do lars and 1,160 aliver bars, as Gane —s b 
pearance of gold coin from circulation in Switzerland still continues. Not poe ty oo ounces in sycee, 35,000,000 dollars and 1,540 silver bars 
only have vast sums been illegally melted down to be sold in surrounding ° ; Pa 
countries for profit, but it is estimated that 90,000,000 gold francs have The Shanghai exchange is quoted at 3s. 124d. the tael. 
been hoarded by Swiss people who fear the result of a law being passed for Bar, Silver, Per Ounce Std. Bar Gold, 
a levy on capital on which a referendum will take place on Dec. 3 next. Quotations— Cash. 2 Months. Per Oz. Fine. 
The Swiss National Bank has been obliged to issue extra 20-franc notes for | Noy. 31 %d. 91s. 1ld. 
circulation to make up for the disappearance of gold coin.”’ ‘d. 32 5-16d. 

An exceptionally large theft of gold is reported at Perth by the ‘‘Times’’ P ‘ 32 4d 
correspondent, Eleven thousand ounces were taken from the strong-room . . . 
of a mining company, after piercing a brick wall 15 inches thick and a sheet ; 78%. 32 S- 16d. 
of iron. In these days, when gold supplies are watched so carefully, the . 32 ed. 
disposal of the booty should present unusual difficulty. , 32 3-16d. 


SILVER. < . . 32.156d. 


On the whole the market has presented a rather tired appearance after The silver quotations to-day for cash and forward delivery are respectively 
ghe somewhat severe fall of the last few weeks. There have been a few ' %d. and 5-16d. above those fixed a week ago. 
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APPLICATION TO CONVERT RECEIVED. 
TRADE AND TRAFFIC MOVEMENTS. Nov. 29—The First National Bank of Clayton, Mo__._..-...-... $133,600 


STEEL PRODUCTION IN NOVEMBER.—According 
to a statement prepared by the American Iron and Steel 
Institute, the production of steel in November 1922 by 30 
companies, which in 1921 made 87.50% of the steel ingot 
production in that year, amounted to 2,889,297 tons. This 
contrasts with 1,660,001 tons for the same month in 1921. 
By processes the output was as follows: 


Gross Tons— Nov. 1922. Nov. 1921. 11 Mos.'22.11 Mos. ’21. 
PL DP Einndiseoanatondkanes 2,360,903 1,294,371 21,383,300 11,996,404 
Bessemer .._..-- wii its te cence Ab em 525,945 363,912 4,932,999 3,383 302 
AE Geet wcscnsen wwe osbae 2.449 1,718 20,264 20,147 

BOE wbcsowisedeamaes 2,889,297 1,660,001 26,336,563 15,399,853 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of iron ore from Lake Superior docks during the 
season just closed amounted to 42,613,184 tons, as against 
only 22,300,726 tons last year. The movement in 1920 
aggregated 58,527,226 tons, contrasting with 47,177,395 
tons in 1919 and 61,156,963 tons in 1918. 

Below we compare the shipments from the various ports 





for the last five seasons: 
ee a a en -Entire Ne 180n ——-- -——_-—-—-— 
1922 1921. 1920. 1919. 1918. 
Ports— Tons. Tons. Tons. Tons. Tons. 
Escanaba _._.... . 4,592,354 1,806 656 7,351,070 4,963,358 6,774,969 
ES 1,976,220 786,946 3,415,108 2,132,935 3,457 ,054 
Ashiand______.- _ 5,813,207 2,264,705 8,180,852 5,915,383 7,565,605 
I rs i Dies al 11,234,195 4,991,278 14,812,398 10,919,965 14,068,341 
sn a 13,044,771 9.164.803 15,479,334 16,821,209 20,564,519 
Two Harbors... 5,952,437 3,286 338 9 278 464 § 424,545 8,723,472 
EES 42,613,184 22,300,726 58,527,226 47,177,395 61,156,963 





- 
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BAN K NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor. 
































Amt. Bds. on Deposit to Nattonal Bank Circulation 
Secure Circulation for— floa on— 
Nattonal Fed. Res. Legal 
Bank Notes. |Bank Notes. Bonds. Tenders. Total. 
$ | $ $ $ $ 

Oct. 31 1922_- 737 ,660 690, 46,468,700| 734,520,475) 26,158,712! 760,679,187 
Sept. 30 1922._| 737,501,940 56,768,700) 734,465,283) 26,285,914) 760,751,197 
Aug. 31 1922._| 735,460,690 67,518,700| 733,623,525, 26,082,024) 759,705,549 
June 30 1922._| 734,546,300 84,218,700, 732,585,64C| 25,616,387) 758,202,027 
May 31 1922._| 733,876,590 87,218,700) 730,203,870) 25,696,832' 755,900,702 
April 30 1922._| 731,693,690 95,568,700, 729,526,135) 25,096,414 754,622,549 
Mar. 31 1922._| 730,016,940 102,393,700| 727,838,900) 24,840.522| 752,679,422 
Feb. 28 1922__| 729,702,240 110,359,700, 727,465,523) 24,569,959 752,035,482 
Jan. 31 1922__| 729,425,740 126,393,700, 724,480,758) 25,130,609| 749,611,367 
Dec. 31 1921_.| 728,523,240 126,393,700, 724,235,815) 25,932,109| 750,167,924 
Nov. 30 1921__| 728,351,240 139,393,700| 723,023,965) 26,283,132| 749,307,097 
Oct. 31 1921._| 727,512,490 149,768,600| 716,304,820| 26,984,017| 743,288,847 
Sept.30 1921_.| 727,002,490 185,768,700| 795,836,355) 27,402,759| 743,239,113 
Aug. 31 1921..| 724,770,490 208,355,200; 711,000,205) 24,148,669| 739,148,874 
July 31 1921_._!| 723,675,190 224,105,200' 702,570,407) 29,570,407| 732,419,179 





$56,204,400 Federal Reserve bank notes outstanding Oct. 31 (of which $40,347,400 
secured by United States bonds and $15,857,000 by lawful money), against $124,- 


763 ,400 Oct. 31 1921. 

» The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve Bank notes and national bank notes on Oct. 31: 





U. 8. Bonds Held Oct. 3 to Secure~— 


On Depostito On Deposit to. 

Secure Federal Secure 

Reserve Bank National Bank 
Notes. Notes. | 





Bonds on Deposit 


Oct. 31 1922. Total 


Held. 




















$ 3 | $ 
28, U. 8. Consols of 1930_......_______ | 6,313,400 | 581,493,950 587,807,350 
4s, U. 8. Loan of 1925.._.._....._____ 1,768,000 82,509,900 84,277,900 
2s, U. 8. Panama of 1936___._._______ 257 ,000 48,112,240 48,369,240 
2s, U. 8. Panama of 1938.____._______ 130,300 25,544,600 | 25,674,900 
2s, U.S. 1-Year Certifs.of Indebtedness 38,000,000 | -___-__- | 38,000,000 
Totals | 


i ee 


46,468,700 737,660,690 784,129,390 


The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct. 1 and 
od and their increase or decrease during the month of 

etober: 


Nattonal Bank Notes—Total Afloat— 
RR i a a ee, SN ae ee $760,751,197 
72,010 


elle ee en ee ee ee ee a ee a ee a a a a 








Amount of bank notes afloat Nov. 1 1922___._..__.._...........___ 

Taek Steater’ Mets $760,679,187 
Amount on deposit to redeem national bank notes Oct. 1 1922 
Net amount of bank notes retired in October 


$26,285,914 
12 





Amount on deposit to redeem national bank notes Nov. 1 1922____ $26,158,712 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Nov. 29—The Security National Bank of Sentinel, Okla____.__.___ $25,000 
Succeeds The Security State Bank, Sentinel, pea. Cor- 





respondent, W. O. Callaway, Sentinel, Ok 
Dec. 2—The First National Bank of Moore Haven, Fla_________ $25,000 
Correspondent, F. W. Loy, Moore Haven, Fla. 
Dec. 2—The First National Bank of Jones, Okla______________ 5,000 
Succeeds The State Bank of Jones, Okla. Correspon- 
, dent, H. M. Johnson, care First National Bank, 
Oklahoma City, Okla. 
Dec. 2—Eastland National Bank, Eastland, Texas.__...._____ . $50,000 


Oorrespondent, W. T. Scott Kretz, Eastland, Texas. 


Conversion of The Trust Company of St. Louis County, 

layton, Mo. Correspondent, F. J. Hollocher, Sec- 

comers. Trust Company of St. Leuis County, Clayton, 
oO. , 


CHARTER ISSUED. 


Nov. 28—12,279—The First National Bank of Sea Isle City, N. 
President, Edw. B. Arnett. Cashier, George R. Ro 


VOLUNTARY LIQUIDATION. 


Nov. 28—595—The Peoples’ National Bank of Boston, Mass- -~--_.$300,000 
Effective Oct. 2 1922. Lia. Committee, G. H. 
and D.eE. Hersee, Boston, Mass. Absorbed b 
Fourth-Atlantic National Bank of Boston. The liquid- 
ating bank has no bonds. 


J. $25,000 
ss. 








Breadstuffs figures brought from page 2601.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— Flour W heat. | Corn. Oats. Barley. | Rye. 
bols.1961s.\bush. 60 Ibs bush. 56 1bs.|bush. 32 Ths |bush.48lbs bush .56Ibs. 
Chicago -___- 365,000 643,000 2,084,000 1,548,000 227,000 93,000 
Minneapolis__|  _____- | 3,404,000 174,000 481,000, 317,000 309,000 
a Rear | 1,000 1,000 5,000, 73,000. 1,283,000 
Milwaukee...| 57,000, 206,000 155,000, 727,000 221,000 103,000 
ee ce 6,000 72,000 Seen pau 8,000 
SRSA ee 38,000, RRR OR Oe a 
Indianapolis..| _____- 59,000 391 000 ee gaee  e 
St. Louis._._| 92,000, 927,000, 428, 554, 37,000, 3,000 
Peoria..____- 60,000 80,000 537, 329, 10,000, 14,000 
Kansas City...) -...-.. 1 +800 000) 228, tt caged  deutibe 
— Teiacestiices SR Rateparasee 678,000, 589, Se * gcc eae 
ae Sain -~. weed 217,000 128,000 : Giedeal:  eadhebea 
on ’ 
Total wk. '22; 574,000 10,519,000, 4,845,000 4,660,000, 885,000, 1,813,000 
Same wk. '21) 371,000 6,439,000 5,893, 2,977,000, 516,000 474, 
Same wk. ‘20 273,000, 8,409,000, 3,339,000, 2,479,000 1,331,000, 613,000 
Since Aug. 1— i” | 
1922 oe22eee 10,205,000 215,869 ,000 1 12,815, 93 472 ,000 17,943 ,000 20 406 ,000 
Feet: 8,285,000 199,170,000 120,383,000, 89,381 ,000/12,659,000 9,344,000 
hea 4,796,000 164,672,000 57,801,000' 90,085,000|19,369,000 20,584,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Dee 2 1922 follow: 




















Receipts at— | Flour. | W hect. Corn. | Oats. | Barley. | Rye. 
| Barrels. | Bushels. Bushels | Bushels. | Bushels. | Bushels. 

New York.... 392,000 2,965,000, 72,000 400,000 67 000 636 ,000 
Philadelphia. -' 90,000 1,955,000 74,000 110,000, ....-- 16, 
Baltimore. __ 34,000 693 ,000 447 ,000 107 ,000. 1,000, 626,000 
Norfolk. ___-- i «aiken seed aortas a ere | gibedine 
New Orleans* 6,000 824,000 363 ,000 OT RE | i sitaiaiciiae 
Di wscl asvetel- Ga | eéadbacs Dita eee Treewem 
Montreal ___ 95,000, 1,482,000 83,000 134,000 35,000 —____- 
Boston ____-_- 28 ,000 453 000) 2.000 36 .000, iii ees 23,000 
Total wk. '22 719,000 8,684,000 1,141,000 807,000 103,000 1,301,000 


Since Jan.1 '22 24,284,000 273 ,762 000 140,684 000 65,744,000 16 477 ,000 44,624,000 


Cor. week '21 588,000 7,483,000 1,912,000 352,000 139,000 667,000 
Since Jan.1 '21 24,261,000 268,085,000 92,295,000 43,370,000 16,989,000 23,287,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Dec. 2 1922, are shown in the annexed 
statement: 



































Exports from— W heat. | Corn. | Flour.| Oats. | Rye. | Barley.| Peas. 

Bushels. | Bushels. | Barrels.| Bushels. | Bushels. Bushels.|Bushels. 
eG BOteanncceccs 3,205,817| 94,463/197,404| 295,598 555,377 114,487 =e ee 
SRE Rg a RO gee ae 
Philadelphia _. _~-- 2,637,000) 251,000} 23,000) 149,000 20,000) ____-- a ee 
Baltimore _______- 1,171,000| 171,000] 17,000} ___--- 587,000) _____- Baee 
SEE lntethuies bcheread | ineanel- aenmes Dan. seasne pea FE i inthintee 
a i Se eae 11,000} 15,000 Ff ee peer | ------ 
New Orleans._....| 368,000} 446,000) 44,000 10,000 131,000; ____-- | icesdiines 
I Sas re Be Se a ae EE, ee 
Montreal ......-.-.- |2,759,000 482,000)177,000| 293,000  ___-_-- Ot ee ome 
Total week 1922. _- | 10406817 /|1,455,463|\477,404) 847,598 1340377 =v en oe 
Same week 1921__- |5.812.757/1.388.890| 285.627 644,140 367 ,280/ 266,163! ___.-- 








The destination of these exports for the week and since 
July 1 1922 is as below: 



































Exports for Week Flour. Wheat. Corn 
and Since — 

July 1 to Week Since Week Since Week | Since 

Dec. 2| July 1 Dec. 2 July 1 Dee.2 | July 1 

Barrels.| Barrels. Bushels. Bushels. Busheis. | Bushels. 
United Kingdom _ 216,779) 2,486,481) 3,157,419) 48,305,143) 464,143 17,676,237 
Continent __..--- (191,635) 2,670,419) 7,033,728) 118,647,474) 954,320/31,215,059 
So.& Cent. Amer_| 1,000) 287,332; --..----- ff 34,000 
West Indies____._| 30,000 I i 9,000 37,000 645,700 
Brit. No. Am. Col.| ..--.-- PS ee .700 
Other countries -_ -| 37,990 329,295 215.670} 1,031,973] -.-.--- 13,500 
Total 1922.._-- 477,404 6,348,327) 10,406,817| 168,070,590) 1,455,463) 49,586,169 
. 285.627! 6.731.141! 5.812.7571155,.658,155!1,388.890\50,.581,277 














The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday. Dee. 1, and since July 1 1922 and 1921, 
are shown in the following: 









































W heat. | Corn. 

Exports. 1922. 1921 | 1922. 1921. 

Week | Since Since Week | Since Since 

Dec.1. | July 1 July 1 Dec.1. | July 1. July 1. 

Bushels. | Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer _|17,108,000' 222,018,000) 217,625, 887,000 52,051,000) 53,939,000 
Russ.& Dan|; § --.---- | 3,223,000; 2,680,000| -___-_-- 3,576, 9,427 ,000 
Argentina___| 1,472,000! 39,315,000) 13,541,000) 3,460,000) 58,732,000) 69,179,000 
Australia ...| 240,000| 10,092,000) 36,344,000; _....-| ----.---} ------.- 
i 300,000 1,284,000 EERE RS SMS Sir he 
Oth. countr’s = ------ PE: ec Tee 3,365,000} 6,480,000 
Teed... w.< 19,120,000!275 ,932,000'270,902,000 4,347, 117,724,000| 139,025,000 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. $ per sh. 


Shares. Stocks. $ per sh. 


2 Old Dom. Land, $95 ea...-$29 per sh. /1,050 Jerome Verde Development, 


800 Denver & Rio Gr. RR., com. | $16 lot 
20 do preferred 
205 Dexter Folder, pref 


36 National City Bank $336 per sh. 


| 


50c. each $2 per sh. 
400 Invincible Photoplayers, Inc., com, 
$10 each 


81 N. Y. Fur Auction Sales Corp_$14 lot 2,250 Texana Oil & Ref., $1 each_ $56 lot 


32 Canadian Hauck Burner, Ltd__$5 lot | 26 Boone Oil, $5 each 


2,500 Newburgh Shipyards, | 
preferred >$1,000 lot 
5,000 do common } 
1,780 J. & T. Cousins, com - . - .$2, 000 lot 
20 Touman Oil 
$333 33 6% note, Touman (¢ vil 
Co., due March 6 1920 
$688 88 8% notes Touman Oil 
Co., $342 22 due April 12 °20; | 
$346 66 due July 12 1920 
1,000 Texas Ranger Producing & Re- 
fining Co., $1 each 
500 Castle Oil & Gas, $1 each____$15 lot 
200 Rickard Texas Oil, $5 each_- 
200 Equitable Oil & Ref. of Texas, 





.$9 lot! 
| 2,200 Union Oil 


$1 lot 


, 200 Northtex Petroleum, $2 50 ea_$50 lot 


200 Golden Star Mines, $5 each____$1 lot 

10 Motor Parts Corp., pref \ $4 lot 

10 do common | 

100 Montezuma Mines, $1 each___$1 lot 

10 Consumers Brewing Co., Ltd.. 
of N.Y $76 per sh. 

50 Loveman & Burt Cotton, Inc. .$10 lot 

76 Vegetable Oil Corp., pref_- - |$200 lot 

'38 do common, no par 

| 400 Okmulgee Prod. & Ref.. $5 « ea _$6 lot 


$11 lot| 1,000 Globe Oil, $1 each 


1,106 do preferred 


siaive per sh. 


a a a $20 lot | 275 Central Hud Steamboat, pref__ | $225 


25 Biograph Co. of N. J___.-._---- $5 lot | 275 


50 Tubize Artif. Silk Co. of) 
Amer.,cl. Bcom., ctf. ofdep $15,000 lot 
250 do preferred 
326 2-3 Gen. Syndicate, Inc, 
163.3333 do no par 
420 Pathe Freres Phonograph- -- “$15 He 
50 Santa-Ysabel Tobacco, pref__\$12 lot 
25 Santa-Ysabel Tobacco, com-_/ 
150 Swiss American Embroidery, 
preferred $40 per sh. 
485 Madison Tire & Rubber, Inc., 
com. temp. ctfs., no par____$8 per sh. 
2,880 Ranger Refining & Pipe Line, 
$1 each 
10 Erie Tire & ~ ghee 
5 do prefe 
250 Duratex 
500 Alto Gasoline & Oil, $5 each__$5 lot 
580 Masters Trucks, Inc. , pref___$30 lot 
2,034 do common, no par 
100 Mechan. & Chem. Equip. Corp., 
common, no par $15 lot 
9 Copper Plate Sheet & Tube. _$3 per sh. 
250 Seven Lakes Petroleum, $1 ea_$1 lot | 


no par ‘a 


com., $1 ea -$10 lot 





do common 

153 Automatic Straight Air eanee ° 
2d preferred 

2,012 do com. v. t. eh 

100 Stimpson Beniommens (Utah) _$150 lot 

250 Union Oil of Wichita, Kan., pref. 
ctf. of deposit 

1,250 do com. ctf. of dep_____. $1 lot 

200 Bethlehem Motors, no par____$2 lot 

300 Texas Oil Producers, $1 each__$10 lot 

560 Triangle Film, pref., and $56 
I $5 lot 

7 Pay-As-You-Enter-Car Corp. coma 

10 do preferred 

50 Internat. P-A-Y-E Tram-car } $3 
Co., Ltd., com. $5 each 

100 do com., $5 each 

10.900 Ariz.. Ring’ton Copper. 

1,500 Note of A. T. Herd 

500 Inter. Sport Club bond___. 

500 Vanderveer Crossings certf_ }$100 lot 

50 American Rice Prod. Co___| 

$2,587.45 notes of A. Mansback/) 


lot 


-$i00 lot 


| (10 American Rice Products 


| Bonds. 


2 Units ben. int. Grayson Oil Synd_$2 lot | $3,000 Rio Gr. South. Ist 4s, 1490_10% 


200 Units Fountain Valley Holding Co. 
$1 each 

27 National Negro Realty Holding Co., 
Inc., $5 each 

7 Northern N. Y. Util., com_$185 per sh. 

5,300 Triangle Film Corp., we. ctf. 
of deposit 

3,600 do common 

1,300 do com. v.t.c 

25 Helicopter Co., 

325 Castle Kid Co., 
v. t=. € 

1,666 2-3 do com. v.t.c-. ‘3 per sh. 

1,250 Tar Creek Mining, $1 each__$2 lot 

eS S Se $2 lot 

218 Acc’ting & Tab. Corp., com__$90 lot 

73 do preferred $80 lot 

230 Buckeye Rub. Prod., pref_$3 per sh. 

63 Willett Fress, common 

30 Eagle Cement Corp., N. 


Inc., 


$1 jot | holders, 


| 
} 


$11 lot $20,000 Mexican Coal & Co., 


| 
| 





Sa Alga eartaiags |. -$5 lot | 


- ge yg Tube & Steel, N. Y., com. 


ET ES Nee FPS $35 lot 
70 ‘Stecl & Radiation, Ltd., temp. ctfs. 


do ordinary 
3,600 Saguenay Pulp & Pr. com_$1 per sh. 
1,080 do pref 


2,500 Newmines 


Inc., in 


Maine, $7 pd. in, $10 ea_ _$2 50 per sh.' $5,000 Metropolitan By-Products Co., 
1,000 Walnut Creek Mining, $1 ea_$10 lot | 


200 American Road Machinery Co., 
Inc., in Delaware 





1 50 per sh. | $24,000 Denver Tramway 


$10,000 
$2 per sh. | 


$20,000 Keokuk & Hamilton “ht diy 
Inc., 30-yr 6° sec. notes, 
due Oc tober 1944 / 
Spencer 
Trask & Co. ctfs of deposit. .$85 lot 
| £77,600 Mexico & Northw. prior lien 6s 
1928; Apr. '14, coup. on_$282,000 lot 
$5.000 National Weekly Corp. 6% 
interest bearing ctfs 
$54,248.82 Clinchfield Ry. 


sae 666 67 Clinchfield Ry. Syndicate 
rs art. me. for Caro-Clinch. Ry. 
Oo. 


$100 yrenet ts Realty Co., ine., 
6°, 10-year bond, due 1928___ $50 lot 

$5,000 Interest in Ranger Oil Syndicate 
I i $5 lot 

$7,000 Second Ave. RR. Ist consol. 
5s, 1948, Guaranty Trust Co. ctfs. 
of deposit 154% 


$33 ,000 lot 


| $40,000 Frisco Gold Mines notes dated 


March 15 1918 
$59,000 Dry Dock, E. 
Battery RR.., 
gold bonds, 
$10 do 


Broadway & 
rez. Ref. M. income 
Series C, 1950, with 
scrip _.$300 lot 
Terminal 

Rg, SRILA GE itso 85% 


/0 


Inc. lot 


lot 
Ist 
..87% 


6% serial bonds__._._.____- $2 
do Inc. serial 6s______- $5 
$5,000 Jamaica Water Supply, 

consol. 5s, July 1946_...______. 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 

30 Ipswich Mills 

30 Continental Mills 
5 Greelock Co 


§ Lancaster 

9 Ipswich Mills, pref 

27 U. 8. Worsted, Ist pref 

20 Naumkeag Steam Cotton 
1 Nashawena Mills 

11 Merrimack Manufacturing 
10 Great Falls Manufacturing 


1 Gillette Safety Razor 
10 oo “ene Rubber Shoe, pref_-_-- = 


10 Quissett M 
110 Simms ao common 


Price.| Shares. 





Stocks. 
39,971 Livingston Petroleum 
1,223 Humboldt Corp 


42 Liggett’s Internat., Ltd., pref... 50% 
63 W. M. Lowney (new) 7%-7 
50 Fairbanks Co. 8% pref 30 
8-20 Gillette Safety Razor scrip 12%4-12% 
2 American Manufacturing, pref... 85% 
5 Emerson Shoe, Ist pref 83 
10 State Theatre, common 6 
5 Monatiquot Rubber Works, pref. 65 
20 | — anaes Manufacturing, com__100% 


onds . er cent. 
2,000 rubles Russian Govt. In 


ternal 
Loan 54s, 1926 $2.50 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 

4 Second National Bank 

1 Naumkeag Steam Cotton 
60 West Point ~ padi 


100 The Wids Co., pref., and 50 
common as bonus 

50 The Keystone Plaster, common, 
-— 50 


5-64 Schooner Grand Turk 

100 Houser Royalty Syndicate._$1% h 

q peers H 

20 preferred 

25 x ae. & Co., pref 32 
Schooner Frank A. Morey. .$650 lot 

3 Profit rights N. E. Power Co__.. 11 

200 Amer. Agricultural Chemical.. 30 


40 La Fayette M. Corp., 2d pref... 19 


.| Shares. Stocks. 


36 Lawrence Manufacturing 





Price 

30 New Eng. Eq. Ins. Co 
5-64 Schooner Frank A. Morey__$601 lot 
2,997 Corona Kid Mfg 
100 Savold Tire Corp 
5 Walter M. Lowney Co. (new)... 
1 Columbian Nat. Life Insurance. _120% 
25 Logan Johnson, Ltd., 

voting trust certificates 
100 La Porte Oil & Refining Corp.$10 lot 
10 C. H. Wills & Co., as bonus on 

pref.; 20 as bonus on Ist wwe | 2 


10 Cambridge Gas Light 

10 Bullard Trust 

2 Naumkeag Steam Cotton 

30 Tidewater Equipment Corp. .-.$6 lot 
25 Eastern Hide & By-Products, pf. 5 
20 Merchants Marine Co 5 
50 Beacon Chambers Trust, pref.. 644 
Hood Rubber , pref 100% 
6 Quincy Electric Light & Power__.250 


Bonds. Per cent. 
26 ,000 rubles Imperial Russian Govt. 
Internal Loan 5%s, Mar. 1926 
(per 1,000) 
25,000 Gila Copper Sulphide 8s, 
1926; 625 shares Gila Copper 


Mills, 
-» 7% notes, July 15 1922. _-$5 lot 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
86 American Gas & Electric Co__ 
10 — & Burlington Ry 
40 
5 Catawissa RR. Ist pref 43% 
20 Holmesburg Trust Co., par $50_ 85% 
4 Jenkintown Bank & Trust 216 
3 Jenkintown Water Co 
130 North Pennsylvania RR 
1 Pennsylvania Co. for Insur. on 
Lives & Granting Annuities 
40 Phila. Wareh. & Cold Storage__110 
10 Union National Bank 23 
10 Central National Bank 
2 Broad Street Nat. Bank, par $50- 79 
18 Central Trust & Savgs., par $50_101 4% 
5 Franklin Securities Corp beable can 10 1 
1 Pennsylvania Co. for Insurances 
on Lives & Granting Annuities__563 
13 Manayunk Trust Co., par $25__ 80 
30 Camden Safe Dep. & Tr., N. J__113% 
1 Mercantile Library Co. of Phila. 
perpetual membership 
140 Keystone Stocking Mills , 
10 American Pipe & Construction... 25% 
18 do ‘ 
9 Fire Association of Phila., par $50 3 35 
35 Abbott’s Alderney Dairies, Ist pf. 90% 
i al 9014 
85 Boone County Coal, pref 
210 Allied Packers, prior pref 
4,000 The Rockhill Producing Co., 
ae $50 lot 
7 American Pipe & Constr., par $50 23%4 
22 do 23 4 
§2\% Hatch Motors a ee 8 
7411-16 do 
300 Allison Steel Products 


Price. 
.. 43% 


Shares. Stocks. 

- — Portiand Cement, Ist pref. 
oO 

$150 do 


Price. 
4 
4 


Common scrip 

l do Second preferred 

$50 do Preferred scrip 

4 Philadelphia Bourse, common... 10% 
15 Pathe Freres Phon. (temp. ctf.)_$1 lot 
300 Hester Price Corp., pref 

25 Santa Ysabel Tobacco, pref., and 

13 common bonus $20 lot 
40 Audiffron Refrigerating & Ma- 

chine, pref., and 40 com. bonus.$25 lot 

Bonds. Per cent. 
$1,000 Amer. Gas & Elec. coll. trust 

58, 2007; coupons Feb. & Aug. 1. 84% 
$247,000 West Chester Kennett & 

Wilm. Elec. Ry. Ist 5s, 1935____ 10 
$2,000 Haytian-American Corp. 7s, 

1923 (certificate of denosit)____- 
$12,500 Ohio Syndicate part. ctfs__$8 ‘tot 
$8,000 Middle States Coal & Iron 

Mines 5s, 1937 


$8 
| $1,000 Lehigh Valley RR. 6s, 1923 
1 


(registered) 
$1,500 Wilmington & Chester Trac- 
tion 6s, 1923 
$25,000 Island Refining 7s, 1929_-_- 
$20,000 National Conduit & Cable 


$13, 800 Pathe Freres Phon. 7s, 1924 

$594.45 Detroit Toledo & Ironton 
46s, certif. of deposit 

$4,000 do 4%%s, 1980 

3,000 rubles Imperial Russian Govt. 





6 $5, 000 Choate Oil Corp. 8s, 1925, 


certificate of deposit 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per 
Cent. 


When 
Payabie. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, pref 
Bangor & Aroostook, pref. (quar.)_...-.- 


ne ee * 


Chicago Burlington & Quincy 

Chicago Indianp. & Louisv., common. - - 
Preferred 

Illinois Central, leased lines 

Minn. St. Paul & 8S. 8S. Marie, com. & pf- 

New York & Harlem, com. & f 

Phila. Balt. & Washington 

Pitts. Ft. Wayne & Chic., com &pt.(qu.)} 

Pittsb. McKeesp. & Youghiogheny 

Rensselaer & Saratoga 


Public Utilities. 

Alabama Power, pref. (quar.)._.....--- 

American Public Service, pref. (quar.) -- 

' uffalo Genera! Electr ec (quar.) 

Canadian Genera! Elec., com. (quar.)__-. 

Central Ills. Public Service, pref. (qu.) -- 

Central States E:ectric, pref. (quar.)_. - 

~ incinnati & Sub. Bell ‘leip. (quar.) — ~~ - 

(ity Gas of Norfolk, pref. (quar.)_._--- 

Cleveland Ry. (quar.)................ 

Dayton Power & Light, common 
Preferred (quar.) 

Duluth btcison t.liectric, pref. (quar.) —-—- 

Titinois Traction. vref. (quar.) -_- 

Kansas City Power & Lt., Ist pf. A (qu. ) 

El Paso Electric Co., preferred 

Manila Electric Corp., com. (quar.)__.- 

Monongahela Power & Ry., pref. (quar.) 

New York Telephone, pref. (quar.)___ - 

Pennsylvania Power & Lt., pref. (qu.)-- 

Puget Sound Gas, pref. (quar.) 

Puget Sound Power & Lt., com. (qu.)-_- 
ae 
Prior preference (quar.) 

Springfield Ry. & Light, pref. (quar.)-_-_- 

Tennessee t.lec. Power 6‘, Ist pref. (qu.) 
Seven ver cent preferred (quar.)_..-- 

Tri-City Ry. & Light, pref. (quar.)___.-. 

Union Passenger Ry., P 

Union Traction, Phila 

United Light & Rys., common (quar.) _- 
Common (extra) 

Six per cent preferred (quar.) 

Seven per cent preferred (quar.)_...- 
Utah Power & Light, pref. (quar.)_... - 
Utilities Securities, pref. (uqar.)....-.-- 
West Philadelphia Pass. R 
West India Electric Co. (quar.)_.....-- 
Winnipeg Elec. Ry., pref. (quar.)_.._-- 
Wisconsin Power & Light, pref. (quar.). 


Banks. 
Amer. Exch. Secur. Corp., cl. A (qu.)-.-. 
Chase National (quar.) 
Chase Securities Corp. (quar.) 
Chatham & Phenix National (quar. Rate 
Columbia 
Extra _. oe 
Commerce, Nat. Bank of (quar. 2 a at lad 
xt 
East River National 
3 Mutual (payable in stock) 
National City Bank (quar.)__....--.--- 
a City Company (quar.).....-- 


Trust Companies. 
Bank of N. Y. & Trust Co. (quar.)_..-.-. 
( ommercial (No. 1) 
Equitable (payable in stock) 
Guaranty (quar.) 
Hudson (quar.) 
United States (quar.).............-.--- 


Miscellaneous. 
Acceptance & Finance Corp., com 
NN  emoonse 
OS SG OS ee 








*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 12 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


#214 
1% 
50¢ 


*5 
1% 
2 
2 
2 
* $2.50 





os 


Holders of rec. 
Holders of rec. 
Ho ders of rec. 
1|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*jioiders of rec. 
Holters of rec. 
Holders of rec. 
*Hold’rs of rec. 
*Holders of rec. 
Holders of rec. 
*Wolders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Dec. 24 to 
Holders of rec. 
*Holders of rec. 


ps en OD Os 
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* *# 

















no ho = = DO 


to 
© m= RO =7 tO Db 


to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 17 to 
*Hoilders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 26 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


WwNwwNw KNW — www 


Holders of rec. ’ 
*iiolders of ree. Dec. 20 
‘stockholders meet.Dec. 20 

| Holders of rec. Dec. 15 
Dec. 10 to Jan. 
Holders of rec. Dec. 





—- 


. 30 1 
21 


to 


Dec. 21 to 
Dec. 21t o 
Dec. 21 to 


Jan. 
Jan. 
Jan. 

















2554 














i Per. 
Name of Company. 


eee ee ee ee 








Miscellaneous (Concluded). | 
Acme Coal Mining 


When 


Cent. Payable. 


OS 


nnn 


THE 


CHRON ICLE 





(Vou. 116. 








Books Closed. 
Days Inc! usive. 


ee ee ee ee 
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OR Ren Fe 9 |\Feb. 5 Holders of rec. Jan. 25 
Allis-Chalmers Mfg., Inc., pref. (quar.).| 1% Jan. 15 Holders of rec. Dec. 23a 
American Cigar, preferred (quar.).._._- | 1% \Jan. 2) Holders of rec. Dec. 154 
American Express (quar.).........-.-- | $2 Jan. 2) Holders of rec. Dec. 14% 
American Snuff, common (quar. igi al | 3 Jan. 2, Holders of rec. Dec. 14a 
oo gO wee eae ee | W% Jan. 2, Holders of rec. Dec. 14a 
American Steel Foundries, com. (quar. ).| *75c.\Jan. 15 *Holders of rec. Dec. 31 
Pee CD ick, Jakatoaedwore | *] "4 ‘Dec. 30 *Holders of rec. Dec. 15 
American Wholesale Corp., pref (quar. | *1% Jan. 1,*Holders of rec. Dec. 20 
Amer. Window Glass Mach., com. (qu.)| 1% Jan. 2) Holders of rec. Dec. 8 
Preferred (quar.)..........-.------ 1% \Jan. 2) Holders of rec. Dec. 8 
American Woolen, com. and pref. (quar.)| 1% |Jan. 15| Dec. 16 to Dec. 26 
Ansootiates O88 (GUO? .) no. cccecccccuss *1\% \Jan. 25 *Holders of rec. Dec. 30 
Beech-Nut Packing, com. (extra) - nhbwan *48c.| Dec. 26 *Holders of rec. Dec. 16 
Butte & Superior .iining—_. Ae vec, 3b) Hoiders of rec Dec, 15 
California Petroleum, pref. (quar.).__-- *1% \Jan. 2,\*Holders of rec. Dec. 20 
Canadian General Elec., com. (quar.) - *11% Jan. 1 *Holders of rec. Dec. 15 
Central Aguirre Sugar (quar. Ph | *1% \Jan. 2\*Holders of rec. Dec. 16 
Celluloid Company, common an | 1% |Dec. 30, *Holders of rec. Dec. 15a 
(Chandler Motor (quar.)-.- $l.5y |Jan. 2|*Hoiders of rec. Dec. 19 
Chariton Mills (quar.) - #9 \Keh. 1|*Holders of rec. Dec. 7 
Stock dividend #50 | subject |to stkhidrs meet. Dec. 15 
Chicago Mill & Lumber, pref. (quar. )..| *1% \Jan. 1)/*Holders of rec. Dec. 23 
Chicago Railway Equipment (quar.)...| ; ‘Dec. 30; Holders of rec. Dec. 19 
ee ES REP ERISeeTae e50 |\Dec. 30| Holders of rec. Dec. 19 
Cluett, Peabody & Co., pref. (quar )_..| 1% \Jan. 1) Holders of rec. Dec. 21 
Commercial Solvents Corp., Cl. A. (qu.) Jan. 1) Holders of rec. Dec. 20 
Continental Can, common (quar.)._-.-- 75c.\Feb. 15,| Holders of rec. Feb. 5 
gE a 1% \Jan. 1| Holders of rec. Dec. 20a 
Cumberland Pipe Line (stock dividend).|*e100 | (4) | Holders of rec. Dec. 30 
Dalton Adding Machine, pref. (quar.)..| 1% |Jan. 1, Dec. 21 to Jan. 2 
Del. Lack. & West. Coal (in scrip).._.- *940 Bb ibject to stkhidrs’ mee’. De’. 30 
Detroit & Cleveland Navigation.____-_. $1  (\Jan. 2\ Holders of rec. Dec. 15a 
Dome Mines, Ltd. (quar.).....__.__-- 50c. |Jan. 20 Holders of rec. Dec. 30 
Dunham (James H.) & Co., com. (qu.).| 1% Jan. 2) Holders of rec. Dec. 20 
First preferred (quar.)______.._._..-- » 1% \Jan. 2| Holders of rec. Dec. 20 
Second preferred (quar.)___......-.-- 14% \Jan. 2) Holders of rec. Dec. 20 
duPont(E.1.)deNem. & Co., (in com .stk) */50 ‘Dec. 29 *Holders of rec. Dec. 16 
Elec. Stor. Battery, new com.&pf.(qu.)-.| $1 Jan. 2 Holders of rec. Dec. 15 
New common and pref. (extra)___.-- 75¢e. Jan. 2. Holders of rec. Dec. 15 
Endicott-Johnson Corp., eom. (quar.)__| *$1 25\Jan. 1; Holders of rec. Dec. 15 
Preferred (quar.)..............---- 1% \Jan. 1| Holders of rec. Dec. 15 
Equity Petroleum, pref. (quar.)______-- | *3 |Jan. 10\*Holders of rec. Dec 30 
Erie Lighting, pref. (quar.).....____-_-- | 50e. \Jan. 2| Holders of rec. Dec. 15 
Firestone-Apsley Rubber, pref..___.-.-- 3% \Jan. 1)| Holders of rec. Dec. 28 
General Amer. Tank Car, common... .-. *$1.50 Jan. 1) Holders of rec. Dec. 15 
7 Bs Sane ae *1% |Jan. 1 *Holders of rec. Dec. 15 
General Baking, com. & pref. (quar.)...| 2 ‘Dec. 30, Holders of rec. Dec. 16 
General Railway Signal, pref. (quar.).__| 1 ‘Jan. 2| Holders of rec. Dec. 20 
Great Western Sugar, new common____|*$1 Jan. 2 *Holders of rec. Dec. 15 
Preferred (quar.)._........_.._..-- *1% \Jan. 2|\*Holders of rec. Dec. 15 
Golden Cycle Min. & Reduct. (quar.)..| 2c. |Dec. 10, Holders of rec. Nov. 30 
Hanes (ft. ti.) Kul ting (quar.)- . 1% \Jan. I, solders of rec. Dec. 20 
Helme (Geo. W.) Co., com. (quar.)....| 3 Jan. 2) Holders of rec. Dec 18 
Common (extra).........._._____-- Jan. 2| Holders of rec. Dec. 18 
I 1% |Jan. 2| Holders of rec. Dec 18 
Hercules Powder, com. (quar.)_____.-- 1% \Dec. 23) Dec. 16 to Dec. 22 
Homestake Mining (monthly)_._...-.-- 50c. |Dec. 26) Holders of rec. Dec. 20 
Hood Rubber, com. (quar.).________-- *$1 Dec. 30 *Holders of rec. Dec. 20 
Hoover Steel Ball, common----.-_---.-- *2 Dec. 22) *Holders of rec. Dec. 15 
Indian t ead Nilis Of Atnuanin a Dec. 1 Hoiwers of rec. Wee liza 
Ingersoll-Rand Co., preferred.._.. ~~ *3 Jan. 2)\*Holders of rec. Dec. 18 
Internat. Button Hole Sew. Mach. (qu.)} 10c. |Jan. 2) Holders of rec. Dec 15 
Intertype Corp., lst pref. (quar.)____-- *$2 Jan. 2 > Holders of rec. Dec. 15 
Second preferred PO TEE IT *$3 +%|'Jan. 2! Holders of rec. Dec. 15 
Kelly-Springfield Tire, pref. (quar.)...._| 1% |Jan. 2) Holders of rec. Dec. 15 
Kelsey Wheel, common (quar.).......- $1.50 Jan. 2) Holders of rec. Dec. 20 
Kennecott Copper Corp. (quar.)..____- *75c. \Jan. 15,*Holders of rec. Dec. 22 
King Philip Mills (quar.)_._....._____- *114 \Jan. 2) Holders of rec. Dec. 20 
Extra oi a co ea a a #25 Dec. 20) *Holders of rec. Dec. 9 
Kress (S. H.) & Co., pref. (quar.)____-_- *1% \Jan. 2\*Holders of rec. Dec. 20 
Loose-Wiles Biscuit, Ist pref. (quar.)_..| 1% |Jan. 2} Holders of rec. Dec. 16a 
Second preferred (annual)._________- Feb. 1| Holders of rec. Jan. 20a 
Lorillard (P.) Co., com. (quar.)__.____- Jan. 2) Holders of rec. Dec. 15 
>) i mpEeasis 1% Jan. 2) Holders of rec. Dec. 15 
Mallinson (H. R.) & Co., Inc., pf.(qu.)} 1% |Jan. 2) Holders of rec. Dec. 20 
Manati Sugar, pref. (quar.)_.-......-. 1% Jan. 2} Holders of rec. Dec. 15 
Manhattan Electrical Supply (quar.).._.| $1 (Jan. 2) Holders of rec. Dec. 20 
Manhattan Shirt, pref. (quar.)_______- 1% \Jan. 2) Holders of rec. Dec. 18 
Mexican Crude Rubber._______._____. *2 (Jan. 2)\*Holders of rec. Dec. 25 
Michigan Stamping (quar.)......_._.- *2\4 \Jan. 25\*Holders of rec. Jan. 15 
RR ee RR ER *1 (Jan. 25|*Holders of rec. Jan. 15 
Motor Wheel Corp., com. (quar.)_____- *2 ‘Dec. 20,*Holders of rec. Dec. 12 
Mountain Producers (quar.)..____.____- 20c. \Jan. 2) Holders of rec. Dec. 15a 
Murray Mfg., com. (iu common stock)._|*f/50 | Dec. 21) Hoiders of rec. Dec. 1d 
Montgomery Ward & Co., pref. (quar.)- 1% |\Jan. 1) Holders of ree. Dec. 21 
Nat. Breweries (Canada), com. (quar.).| *144 Jan. 2|*Holders of rec. Dec. 15 
if ") eae #144 Jan. 2|*Holders of rec. Dec. 15 
National Cro er, pref. *% lian. il*ttomders of 1e@:. Dec. 21 
N. Y. Plate Glass Ins. (stk. dividend) _- * 1-3 Subject|to stkhiders’ meet. Dec. 15 
Orpheum Circuit, Inc., pref. (quar. ee Jan 1; Holders of rec. Dec. 15a 
Pacific ssurt Co., common.......-.-....- 3 oy 2\*Holders of rec. Vee. lo 
Preferred (quar.) - __..} *1% |Jan. 2)*Ho!ders of rec. Dec. 15 
Paige-Detroit Motor, com. -(quar.)____- *3 ‘Jan. 2|*Holders of rec. Dec. 15 
Common (payable in common stock).|*/100 |Dec. 29|*Holders of rec. Dec. 22 
I | *1% \Jan. 2)*Holders of rec. Dec. 15 
Park Utah Mining a | 15e. |Dec. 21} Holders of rec. Dec. 11 
Penney (J. C.) Co., pref. (quar.)______. | *1%44 |Dec. 30|*Holders of rec. Dec. 20 
Pettibone, Milliken Co., lst & 2d pf.(qu. 1% *1% \Jan. 2)*Holders of rec. Dec. 21 
Pierce Manufacturing Co. (quar.)_____. *8 ee ee 
(PGE A RT Sr 
Provincial Paper Mills, com. (quar.).__| 1% \Jan. 2| Holders of rec. Dec. 15 
Common (special) .................. | 1 Jan. 2) Holders of rec. Dec. 15 
Is i i | 1% |\Jan. 2) Holders of rec. Dec. 15 
Reece Buttonhole Machine (quar.) -____ 3 Jan. 2| Holders of rec. Dec. 15 
Reece Folding Machine (quar.)...____- \% \Jan. 2! Holders of rec. Dec. 15 
Reynoids(R.s.)i100., com.ccom.6 (qu.)|*75e. |Jan i} hiolders of rec. Vee. 13 
Preferred (quar.)_- : .-.-| *1% |Jan 1} Holders of rec. Dec. 18 
Safety Car Heat & Ltg (quar. ts ae *14¢ Dec. 23\*Holders of rec. Dec. 12 
Sagamore Mfg. Prater -g dividend) ene + e66 2-3 Subj. to}stockholders meet. Dec. 18 
St. L. Rocky Mt. & Pac. Co.,cdém. (qu.)} 1 ‘Dec. 30| Holders of rec. Dec. 16a 
ed eens 1% Dec 30| Holders of rec. Dec. 164 
Scotten-Dillon Co. (quar.)_........__- *3 Dec 30| *Holders of rec. Dec. 20 
ee ee --r~on~o< at alae 7 Holders of rec. Dec. 20 
SA eT See é33 1- ec. 18; Holders of rec. 
Scott & Williams, Inc., com. (in stock).|*/60 «|_.... | ____._-- . bersandiny soe 
Shell Union Oil, common hip OER ' 25e pee 30| Holders of rec. Dec. 29 
Sherwin, WilliamsCo., Can.,com. (qu.).| 1% ee . 31) Holders of rec. Dec. 15 
a n 1% 31| Holders of rec. Dec. 15 
Standard Oil (Kansas) (stock dividend) _| *e300 oo 30| *Holders of rec. Dec. 16 
Sterling Salt (stock dividend)__._.___.- *e25 |Subj. to\stockholders meet. Dec. 20 
Stromberg Carburetor (quar.)_._.._.__- $1.25 Jan. 2| Holders of rec. Dec. 14 
Studebaker Corp., com. (in com. stock) -|*/25 Dec. 29\ *Holders of rec. Dec. 16 
United Dyewood, common (quar.)._-.-- 14% Jan. 2) Holders of rec. Dec. 15 
I 5 ag 1% \Jan. 2) Holders of rec. Dec. 15 
U.S8. Tobacco, common (quar.)......-.- 75c.\Jan. 2) Holders of rec. Dec. 18 
Preferred (quar.)_.____---..------- 1% \Jan. 2| Holders of rec. Dec. 18 
Vacuum Oil (stock dividend) -_.....-..-- #6300 Dec .30\*Dec. 16 to Dec. 29 
Van Zandt, Inc. (stock dividend) - - - ~~~ | ee RR ie eee oF 
Wamsutta Miiis (stock dividend)-—--—--- FOUC. ave to stkhidrs’ meet. Dec. 26 
West Point Manufacturing. _......-.-.-.- : Jan . 1) Holders of rec. Dec. 15 
Western Electric Corp., pref. (quar.)...| 134 |Dec. 30, Holders of rec. Dec. 12 
Western Grover, preferred.......-.-.-.--- *3% |Jan. 1] Holders of rec. Dec. 21 
Westinghouse Elec. & Mfg., com. (qu.)-|*$1 Jan. 31\*Holders of rec. Dec. 29 
I Et ka *$1 Jan. 15 *Holders of rec. Dec. 29 
Wiseassette Mills (stock: dividend) -- - -- i a ae el a i oo deeded 
Worcester Salt (stock dividend) -.-.--..-- *e100 ‘Subj. to stockholders meet. Dec. 19 
Wrigley (Wm.) Co. (stock dividend)._.|*e10 Dec. 30, *Holders of rec. Dec. 23 
Wyoming Associated Oil (quar.)......-. *2 Jan. 12) *Holders of rec. Dec. 15 
Yale & Towne Manufacturing Co_.._.- $1 Jan. 2 Holders of rec. Dec. 14 








announced this week. 


| Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 















































































































































Per | When | Books Closea. 
Name of Company. Cent. Payable. Days Inciustee. 
Railroads (Steam). | | | 
Alabama Great Southern, ordinary. ---| 3% |\Dec. 28 Holders of rec. Nov. 29 
DT cbbndpetabbdssdisencasve« 3% \Feb. 16 Holders of rec. Jan. 19 
Albany & Susquehanna.____....------ 4% \Jan. 2! Holders of rec. Dec. 15a 
Ashland Coal & Iron Ry. (quar.)....--- | 2 \Dee. 25) Holders of rec. Dec. 1e 
Atlanta & West Point.______.....-..--!| ee 30| Dec. 19 to Jan. 1 
Atlantic Coast Line Company (quar.)...| $1.50 Dec. 9, Dec. 1 to Dec. 10 
Atlantic Coast Line RR., common.-.--- | 3% \Jan. 10 Holders of rec. Dec. 154 
Boston & Albany (quar.).._.....----- | 2% |Dee. 30) Holders of rec. Nov. 30a 
Boston & Providence (quar.)..........| 2% |Jan. 1) Holders of rec. Dec. 204 
Buffalo & Susquehanna, com. (quar.) ---| 1% |Dec. 30| Dec. 16 to Jan. 1 
Common (special) ............-.-.-- '10 |Dec. 30\ Dec. 16 to Jan. 1 
DD itidvabinivedtuateneoyss | 2 ‘Dec. 30| Dec. 16 to Jan. 1 
Canadian Pacific, common (quar.)--.-.-- | 2% \Dec. 30) Holders of rec. Dec. 16 
Chesapeake & Ohio, common_-_-....-..-- | 2  (|Jan. 1) Holders of rec. Dec. 14 
I a linen enn al 1% \Jan. 1) Holders of rec. Dec. 146 
Chicago & North West, common..-..-.- 2% |Jan. 15) Holders of rec. Dec. 14a 
Preferred .........-.--..---------- 3% \Jan. 15) Holders of rec. Dec. 144 
Chicago Rock Island & Pacific, 7% pref.| 3% |Dec. 30) Dec. 9 to Jan. 1 
Six per cent preferred____...._-..-.-- 3 (|Dec. 30} Dec. 9 to Jan. 1 
Cin. N. O. & Tex. Pacific, common. --.-.- 3 Dec. 26) Holders of rec. Dec. 54 
OS lO == 3% |Dec. 26| Holders of rec. Dec. 54 
Colorado & Southern, common.-_....-.-- 3 Dec 30) Dec. 17 to Jan. 1 
tt i .<ccassatadaewebence 2 Dec. 30; Dec. 17 to Jan. 1 
Second preferred (annual).......-.--- 4 Dec. 30| Dec. 17 to Jan. 1 
CS Bes Mn bc cccsccconsene- 3  |Febi5'23| Holders of rec. July 20a 
DNelaware & Hudson Co. (quar.)...---- 2% |Dec. 20| Holders of rec. Nov. 2706 
Erie & Pittsburgh (quar.)_...-..-.----- 1% |Dec. 9| Holders of rec. Nov. 29a 
Fonda Johnstown & Gloversv., pf. (qu.)} 134 |Dec. 15| Holders of rec. Dec. 5a 
Ct Pl. ccnsesacedoscenenee 3 Dec. 20| Holders of reo. Dec. 44 
EEE ET 2 Dec. 30) Holders of rec. Dec. 8a 
Lackawanna RR. of N St Pandan 1 Jan 2; Holders of rec. Dec. 64 
Lehigh Valley, com. ted ia he al ate 87\%ec Jan. 2| Holders of rec. Dec. 9a 
a i a wares $1.25 |Jan. 2| Holders of rec. Dec. 9a 
Mobile & Birmingham, preferred - - ---~-- 2 j\Jan. 1; Dee. 2 to Jan. 1 
4 See 4% (Jan. 2) Holders of rec. Dec. 94 
New York Chicago & St. Louls— 
TD nt chi tadipmmintibeasaseabes 1% |Dec. 30) Holders pf rec. Dec. 194 
First preferred (quar.)......-.------. 1% |Dec. 30| Holders'df rec. Dec. 194 
Second preferred (quar.).....---.---- 1% |Dec. 30) Holders of rec. Dec. 19a 
N. Y. Lackawanna & Western (quar.).__| 1% |Jan. 2) Holders of rec. Dec. 14a 
New York Philadelphia & Norfolk----.-- $3 Dec. 31| Holders of rec. Dec. 15a 
Norfolk & Western, common (quar.)--.-- 1% |Dec. 19} Holders of rec. Nov. 294 
Er ee Sees l Dec. 19| Holders of rec. Nov. 29a 
Philadelphia & Trenton (quar.)_..-.-.-- 2% ‘Jan. 10) Dec. 31 to Jan. il 
Pittsburgh & West Virginia, pref. (quar.)) 14 |Feb. 28 Holders of rec. Feb. 12 
Rea ting (o., Ist preferred (quar.)..--- 5uc.|svec. 14| Holders of rec. Nov, 234 
St. Louis Southwestern, pref._......--- 2% |Dec. 30) Holders of rec. Dec. 15a 
Southern Pacific (o. (quar.)......-..-- 1% |\Jan. 2) Holders of rec. Nov. 29a 
Union Pacific, com. (quar.).....------ 2% \Jan. 2| Holders of rec. Dec. 1a 
United N. J. RR. & Canal (quar.)_..--- 2% \Jan. 10|' Dec. 21 to Dee. 31 
Valley RR. (New York)......-..----- 2% |Jan. 2| Holders of rec. Dec. 16a 
Western Ry. of Alabama._........--..- 3 ‘Dec. 30| Dec. 9 to Jan. 1 
Public Utilities. 
American Telephone & Telegraph (quar.)| 2% |Jan15°23) Holders of rec. Dec. 20a 
ccieinsaletapahatuaiih ehdiienabetiiatdbdin 234 |Apri6’23| Holders of rec. Mar.16°23 
i attention 234 J lyi6'23 Holders of rec. June 20°23 
Appalachian Power, pref.(quar.) (No.1|) 1% \Jan. 15 Holders of rec. Dec. 30 
Associated Gas & Electric. pref. (quar.)- 88c. Dec. 30, Holders of rec. Dec 15 
Bangor Ry. & Electric, pref. (quar.)....| 1% Jan. 1 Holders of rec. Dec. 9 
Boston Elevated Ry., common (quar.)_. @$1.3/'s Jan. 2 Holders of tec. Dec. 16 
OE EERE pa $4 Jan. 2, Holders of rec. Dec. 16 
2 Seven per cent preferred.___...-.-.-- $3.50 Jan. 2| Holders of rec. Dec. 16 
Brazilian Tr., L. & Pow., pref. (quar.)..| 1% |Jan. 2) Holders of rec. Dec. 15 
Brooklyn City Rallroad__.......-..---- 20c.|Dec. 15| Holders of rec. Nov. 8@ 
Brooklyn Union Gas (quar.)__....-.-.-.-- 2 Jan. 2| Holders of rec. Dec. 152 
Cinc.& Hamilton Tract.,common (quar.); 1 Jan. 1| Dee. 21 to Jan. 1 
i” f°" eee | 1% \Jan. 1| Dee. 21 to Jan 1 
Cincinnati Street Ry. (quar.)......-.-.-- 1% \Jan. 1| Dee. 17 to Jan. 1 
Citizens Pass. Ry., Phila. (quar.)....-- | $3.50 Jan. 1) Holders of rec. Dec. 204 
Colorado Power, preferred (quar.).----- | 1% Dec. 15| Holders of rec. Nov. 30 
Consol.Gas, El.L.& P.of Balt.,com.(qu.)| 2 Jan. 2| Holders of rec. Dec. 154 
Preferred, Series A (quar.)......---- | & Jan. 2) Holders of rec. Dec. 15a 
Preferred, Series B (quar.)....-..-.-.-- 1% Jan. 2| Holders of rec. Dec. 154 
Consolidated Gas, N. Y. (quar.)...-.-.-- 2 ‘Dec. 15| Holders of rec. Nov. 9a 
Consolidated Traction of N. J___.----- 29 |\jJan. 15| Holders of rec. Dec. 30a 
Continental Passenger Ry., Philadelphia w$3 Dec. 30| Holders of rec. Nov. 294 
Detroit Edison (quar.).....---.-.------- 2 Jan. 15| Hoiders of rec. Dec. 20¢ 
Duluth-Superior Traction, preferred__..| 43 Jan. 2) Holders of rec. Dec. 1524 
Eastern Texas Elec. Co., com. (quar.)..| 2 Jan. 2) Holders of rec. Dec. 134 
AR RES TN LR a SSRI I 3 Jan. 2| Holders of rec. Dec. 134 
El Paso Electric Co., common (quar.)..| 2% |Dec. 15 Holders of rec. Dec. 1a 
Equitable Illum. G. L., Phila., pref....| 3 Dec. 15, Holders of rec. Dec. 7a 
Frankford & Southw. Pass.. Fhila. (qu.)| $4.50 |Jan. 1) Dec. 2 to Dee 31a 
Gold & Stock Telegraph (quar.)_...-.-- 1% |Jan. 2\*Holders of rec. Dec. 30 
lilinois Kell Telephone (quar.)...------ 2 Dec. 24| Holders of ree. jrsec. 284 
Kansas City Pow. Secur., com. (No. 1)-.| $2 Dec. 20| Holders of rec. Dec. 5 
mremereg (GRt.).. .<ccccecccscesces $1.25 Jan. 1| Holders of rec. Dec. 20 
Laclede Gas Light, common..-....-.-.--- 3% ‘Dec. 15| Holders of rec. Dec. 14 
EE et eebesneseuese 24 | Dec. 15| Holders of rec. Dec. 14 
Mackay Companies, com. (quar.)------ 1% |Jan. 2} Holders of rec. Dec 6a 
eee Eee)... wceeceteses 1 Jan 29| Holders of rec. Dec. 62a 
Market St. Ry., San Fr., prior pf. (qu. )- 1% |Jan. 2} Holders of rec. Dec lla 
Middle West Utilities, pref. (quar.)....| 1% |Dec. 15) Holders of rec. Nov. 294 
Prior lien stock (quar.).....-.-.-..---- 1% |Dec. 15| Holders of rec. Nov. 294 
Mississippi River Power, pref. (quar.)..| 1% |Jan 2| Holders of rec. Dec. 9a 
Montana Power, com. (quar.) ae he % |Jan. 2] Holders of rec. Dec. 13a 
MreGerseG G6NG8).ccccccccceeccces- 1% |Jan. 2| Holders of rec. Dee 13a 
New England Telep. & Teleg. (quar. ee 2 Dec. 30) Holders of rec. Dec. 11a 
Niagara Falls Power, pref. (quar.)------ 1% \Jan. 15) Holders of rec. Dec. 31 
Northwestern Telegraph So) Se eee $1.50\Jan. 1| Dec. 16 to Dee. 31 
Pennsylvania Water & Power (quar.) - - - 1% |Jan. 2) Holders of rec. Dec. 15a 
Philadelphia Electric, com. & pf. (qu.)-- 50c. |Vee. 15| Holders of rec. Nov. 16 
Public Serv. Corp. of N.J., com. (qu.)-| 2 Dec. 30} Holders of rec. Dec. 15a 
PreGerpee (G00P.) .cccocccceesesescs 2 Dec. 30| Holders of rec. Dec. 154 
San Joaquin Light & Power, pref. (qu.)-| 134 |Deo. 15| Holders of rec. Nov 30 
Prior preferred (quar.)-------------- 1% |Dee 15) Holders of rec. Nov. 30 
Second & Third Sts. Pass., Phila. (qu.).| 33 Jan. 1! Holders of rec. Dec. Ia 
Shawinigan Water & Power (quar.)..._.| 134 |Jan. 10| Holders of rec. Dec. 22 
Southern Colorado Power, pref. (quar.).| 134 |Dec. 15 Holders of rec. Nov. 30 
Standard Gas & Electric, pref. (quar.)..| 2 Dec. 15 Holders of rec. Nov. 30a 
Twin City Rap Transit, Minneap.,com-| 2 Dec. 30| holders of rec. vec. 15¢ 
Pre@esved (GUOP.)..-ccccccceccecce: 1% |Dec. 30} Holders of rec. Dee. 15a 
TInited Gas Impt., pref. (quar.)--.-.-- -. 87k4c.|Dec. 15| Holders of rec Nov 30 
Washington Water Pow., Spokane (qu ) 1% |Jan. 15, Holders of rec. Dec. 22 
Re 1 Jan. 15| Holders of rec. Dec. 22 
West Penn Railways, pref. (quar.)---.-- 1% |Dec. 15 Holders of rec. Dec. 1 
Weems WGE.. . cccccoecoceccosece $1 Dec. 30| Holders of rec. Dec 60 
o Manhattan Co. — of the) in stock_'e100 (0) | Nov.29t to Dec. 5 
Mutual (payable in stock) .....-.--.---- BA Pee Holders of ree. Dec. 11 
g Public National (payable in stock) _...| €16%3 | Dec. 29| Holders of rec. Dec. 20 
Public National (quar.)--.-..-----.------ 4 Dec. 30; Holders of rec. Dec. 20 
Bank of the United States (quar.)..-.-.-- | 2% |Jan. 2) Holders of rec. Dec. 20¢@ 
Trust Companies. 
Lawyers Title & Trust (in stock) ..-..-.-- bees logibeas Ee LES tay ee 
| 
Fire Insurance. 
Globe & Rutgers Fire (pay. in stock) --- ry ey git | emccocesceqcessosesoes= 
National Liberty (payable in stock) - - - - | e50 (z) | .------------------=<2- 
North River (quar.)....--------------| 2% |Dec. 15) Holders of rec. Dec. 126 
Wieware PO. ...cccccccocccecccesce- (*e50 |Sub. to stkhidrs’ meet.Dec. 14 
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Name of Company. 


When | 
iettcomnt 


Books Closed. 
Days Inclusive. 





M’, ellaneous. 


Adams Express (quar.) 

Advance-Rutmely, pref. (quar.) 

Ahmeek Mining 

Allianee Realty (quar.)_.__.._._._____--- 
Stock dividend 


025 
Allied Chem. & Dye Corp.., pref. (qu.)_. 


Amer. Art Works, com. & pref. (quar.)_. 

Amer. Bank Note, com. (extra) 
Common (payable in common stock) -- 
Preferred (quar.) 

American Beet Sugar, preferred (quar.) - 

American Can, common (quar.) (No. 1)- 
Preferred (quar.) 

Amer. Car & Fdy., com. (quar.).____ 
RY EES A Te eo 

American Fork & Hoe, common (quar.)- 

American Glue, com. (quar.) 

American Locomotive, common (quar.)- 
Preferred (quar.) 

American Manufacturing, pref. (quar.)- 

American Multigraph, pref. (quar.)____' 

American Piano, common (quar.)____-_- 
0 RS a ee 

American Radiator, com. (quar.)_._ _-_- 
Common (payable in common stock) _- 

American Saies Book, common 
Preferred (final arrears of dividend) _- 

American Screw (in stock) 














American Shipbuilding, common (quar.)' 
Common (quar.) 
Common (quar.)._____. 

American Smelt. Secur., pref. “A (quar. ).| 
6G ae ee a 

Amer. Steel Foundries, com.(in com stk.) 

American Stores (quar.) 


American Sugar Refining, pref. (quar.)__ | 


American Tobacco, pref. (quar.) 
American Thread, preferred 
Armour & Co., preferred (quar.)_____-_. 
Atlantic Retining, common (quar.)__.-. 
Atlantic Refining, com. (in com. stock) - 
Atlantic Terra Cotta, pref. (quar.)_.__- 
Atlas Powder, common (quar.)____._-- 
Autocar Co., pref. (cuar.) 
uBabcock & Wilcox (quar.) 

uStock dividend 


Baldwin Locomotive, com. and pref___- 


Beech-Nut Packing, common 
Belding-Corticeili, Ltd., pref. (quar.)__- 
Bethlehem Steel, com. & com. B (quar.)| 
Seven per cent cum. preferred (quar.) - 
Seven per cent non-cum. pref. (quar. ).) 
Eight per cent preferred Pale sdawe 
Borden (o., pref. (cuar.). 
Borne, Serymser & Co. (in stock) 
Boston Woven Hose & Rubber 
Preferred 





Extra 
Buckeve Pipe Line (special) 
Bucyrus Co., pref. (quar.) 


, 
Sg 


1 
50 
2 
2 1 
2 
1 


flg 


REKSKRK KK & 


Dec. 


. Jan. 


| Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 











Dec. 
Jan. 
Jan. 
Jan. 


| Dec. 
Dec. 


| Jan. 


4 | Dec. 


‘Dec. 


_ Holders of rec. 
Holders of rec. 


Holders of rec. 


9, Holders of rec. 

Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
_ Holders of rec. 


1|*Holders of rec. 


1) 
1 


30 
30 
15 
15 


1 
Fieb. 1°23 
fay 1°23 
Aiug. 1°23 


meq 
Jan. 


Dee. 


Jan. 
Jan. 





*, 15; Holders 
2: Holders 
2 Dec. 16 
2, Dec. 16 
2, Holders of res. 
15| Holders of ree. 
30, Dec. 10 
15 Holders of rec. 
15 Holders of rec. 


Jan. 


Dec, 
‘Dec. 
‘Dec. 
‘Dec. 


50c. Jan. 
50c. Jan. 


$2 
$2 
= - 


‘Dee. 
Dee. 
Dec. 


1% Jan. 





Pref. (extra) (ace’t accumulations) -_-| 


Pref. (special) (acec’t accumulations) _. 


h\% Jan. 


h3 


Burroughs Adding Machine (quar. yo. .| 2 


Bush Terminal Bidgs., pref. (quar.)____| 


California Oil & Gas 
California Packing Corp., com. (qu.)_-_- 


Calumet & Hecla Mining 


Calumet & Arizona Mining (quar.)__-_-- | 


| Jan. 


Dec. 


1% \Jan. 


5c 


eB 


Jan. 
$1 50) Wec. 


3 


. 15 
2} Holders 


2 Holders of rec. 
2. Holders of rec. 
15| Holders of rec. 


1| 


9 Holders 








| 


| Dec. 14 
2| Dec. 14 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


17 


Der to 


Dec. 27 
Dec. 27 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


FTclders of rec. 
Dec. 2 to 

Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Oct. 7 
Dec. 
Dec. 


Apr. 14°23 


Holders of rec. July 14°23 


to 
to 


Dec. 22 to 


Holders of rec. 
Holders of rec. 
*Nov. 15 


to 


Dec. 16 to 


. 15, Holders of ree. 
. 20) Holders of rec. 
. 18) 
. 11| Holders of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 


Holders of rec. 
Holders 


Holders 
Holders 


to 
to 


to 


15| Holders of rec 


30! Hoiders 
2 Holders 
2 Holders 
2 Holders 
30 Holders 
2. Holders 
2 Holders 
15} Hoiders 
. 18| Holders 
ec. b5 Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. ! 
of rec. 
of rec. 


Dec. % 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Nov. 
Jan. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Mar. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 2? 
Dec. 
Dec. 
Dec. 


Dec. 


Oct. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 


General Cigar, debenture pref. (quar.) __ 
General Motors Corporation, com 

Glen Alden Coal (No. 1) 

Globe Soap, common (quar.) 

First, second & special pref. stkKs. (qu.) 
Globe-Wernicke, common (quar.)_.___- 
Goodrich (B. F.) Co., preferred (quar.)- 
Goodyear Tire & Rubb. of Can.,pf.(qu.) 

Prior preference (quar.)............. 
Goulds Manufacturing, com. (quar.).__ 

Preferred (quar.) 

Great Atlantic & Pacific Tea, com. (qu.) 
Great Northern Iron Ore Properties... . 
Great Northern Paper (in stock) 
Greenfield Tap & Die Corp., pref. (qu )- 
Guantanamo Sugar, pref. (quar.) 

Gulf States Steel, lst pref. (quar.).....- 





HallC. M. Lamp 

vHamilton-Brown Shoe(payable in stock) 

Hanna Furnace. pref. (quar.) 

Harbison-Walker Refrac., pref. (quar.)- 

Huwaiian Pineapple, Ltd. (special)... - 

Hayes Wh 

EEGGee Bases CRE) ccacceeccecascos 
Extra 

Humphreys Oil 

Humphreys Oil (stock 

Illinois Pipe Line 

Imperial Oil, common (quar.)......-.--- 
Common (extra) ’ 
I ewe 

Indiana Pipe Line Co (special) 

tingersoll-Rand Co., com. (special, cash) 

International Cement, common (quar.). 
Preferred (quar.)..... Sp piithenindmib@ee 

internat. 
Common (payable in common stock) _ - 

International Salt (quar.) 

International Silver, pref. (quar.)_____- 

ref. (account accum. dividends) __-_. 

Inter-State Gasoline, common 

Isle Royale Copper Co 

Kaufmann Dept. Stores, pref. (quar.)_-. 

Kellogg Switchboard & Supply (in stock) 

Kresge (8S. 8.) Co., common 
Preferred (quar.) 

Laclede Steel 

Lanett Mills (payable in stock) 

Laurens Cotton Mills 

Lawson (F.H.) Co., series B (quar.)___- 

Lehigh Valley Coal Sales (quar.)_.._. _- 

Liggett & Myers Tobacco, pref. (quar.)- 

Lit Bros. (payable in stock) 

Mathieson Alkali Works, pref. (quar.) -_| 

McCrory Stores Corp., com.(in com.stk.) 

Melintyre Porcupine Mines, Ltd 

Mag.ols Petroteum (in stock) 

May Department Stores, com. (quar.) _- 
(-ommon (payable in common stock) _- 
Preferred (quar.) 

Mergenthaler Linotype (quar.)._._.... 

Middle States Oil (quar.)...........-. 
Extra (in stk. Oil Lease Devel. Co.)- 

Montgomery Ward & Co., pref 

Moutreal Cottons, com. (quar.)__.___-.- 
i i TES SS a 

gE EER CE ae 

National Biscuit, new common (quar.)-_. 
Common (payable in common stock)- 

National Enam. & Stpg., pref. (quar.)_- 

National Fuel Gas (payable in stock)... 


Harvester, com. (quar.)______ | 



































. 20 
. 20 
. 15 
. 20) *Holders of rec. 
. 20 *Holders of rec. 
: a 
© WA 
. 30 








j. to 








Holders of rec. 
Holders of rec. 


*Holders of rec. 


Nov. 30 to 

Nov.30 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
“olders of ree. 


2 
*Holders of rec. 


Holders of rec. 
holders of rec. 
Dec. 1 to 


Holders of rec. 
tioiders of rec. 
Nov. 30 to 


Holders of rec. 


Holcers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Dec. 16 
Dec. 16 
Dec. 2 


to 


to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
stkhldrs’ meet. 
H :iders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
stockh’'rs’ meet. 
2|*Holders of rec. 
Holders of rec. 
Holders of rec. 
5 overs of rec. 
*Holders of rec. 
ul Fiiciders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 2 to 


. Dee. 


Dec. 
Nov. 
Dec. 
Dec. 


ec. 
ficlders of rec. Dec. 1024 


10a 
10a 
la 
15a 
152 
15a 
23 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 23 
Dec. 15a 
Jan. 1 
Jan. 1 
Jan. 1 
Nov. 15a 
Dec. 20 
Dec. 1 
Dec. 16a 
Dec. 16a 
Dec. 15 
Dec. 28 
Dec, 23a 
Dec. 13a 
Dec. 14a 
Dec. 15 
Dec. 28. 
Vec. 20 
Nov. 30a 
Dec. la 
Dec. 14a 
Feb. 15 
16 
Dec. 154 
Dec. 64 
Dec. 10 
Dec. 10 
Nov 29a 
Nov. 30 
Nov. 30 


Holders of rec. 


Holders of rec. 
: 30 Holders of rec. 
: boa ‘stockh’rs meeting Dec. ll 


Carter (William) Co., pref. (quar.)_-_-—-- | v9 | eC, 
Case (J. 1.) Threshing Mach., pref. (qu.)' i % Jan. 1 Holders 
Casey Hedges‘ o., com (in com. Stk.) - 20 Nov. 15 tivolders 
Certain-Teed Products Corp— 
First and second preferred (quar.)____ . 1 Holders 
Chesebrough Mfg., com. (quar.)._____- . 28 Holders 
Preferred (quar.) . 28' Holders 
Chicago Ry. Equipment (in stock) . 30, *Holders 


15| Holders of rec. 
of rec. Dec. 


of rec. ! 


Dec. 
Nov. 
Nov. 
Dec. 
Dec. la 
Nov. 29a 
Dec. 


lla 
Dec. 5 


15a 
24a 
24a 
ll 


Holders of rec. 
Holders of rec. 
. 15) Hoiders of rec 
2 Holders of rec. 
2 Holders of rec. 
: 15 Holders of rec. 
1| Holders of rec. 
. 15,*Holders of rec. 


National Lead, com. (quar.) 2 : 30) 
PEGeereee =(OUOR)...cocccccocecece 

National tead, pref. (quar.)._......--- 
National Sugar Refining (quar.).._.__-. 
National Surety (quar.).......... .. 
National Transit 

New York Air Brake, class A (quar.)__- 
New York Canners, Inc., lst pref . 


of rec. 
of rec. 
of rec. 
of rec. 


Chicagn Yellow Cab (monthly) 
Chiids Co., common (quar.)_......-_-- 
ei a ae ae 





Cities ce— 
Common (monthly pay. in cash scrip). 
Common (payable in com. stock scrip) | 
Pref. and pref. B (payable in cash) ___| 
Cleveiand Union Stock Yards (quar.)-_.-| 


I | 


Stock dividend. . 


33 I- 3c Jan. 


2 


1% 
4 


2 
20 


| Dec. 
1% Dec. 


Jan. 
Jan. 
Jan. 
Jan. 


Dec. 


Dec 


Coca-Cola Co., common (quar.)___.._.- “ 50 Jan. 


Preferred 
Colonia! Finance Corp., com. (quar.)_-_- 
Preferred (quar.) 
Computing-Tabulating-Recording (qu.)- 
Connor (J.T .) Co. com. (quar.).._.___- 
Preferred 
Consolidated Car-Heating (quar.)_____- 
Continental Ol (quar.)...........---- 
Cooper Corporation, Class A (quar.)_._- 





Cramp(Wm.) &SonsShip&Eng.Blg.(qu.) 
Crane Co., common (quar.) 
et et eR it ee a | 
Crescent Pipe Line (quar.)__._________~ 
Crucible Steel, preferred (quar.) 
Cuban-American Sugar, pref. (quar.)__- 
Cumberland Pipe Livre (annual)_______. 
Del. Lack. & West. Coal (in stock) 
Detroit Creamery (pavable in stock) _._- 
Detroit Motor Bus (quar.)_........_ 
Extra 


Diamond Match (quar.).....__..__._- 
Dominion Glass, com. and pref. (quar.). 
Dominion tron & Steel, pref. (quar.)___-. 
i on ane... de aawamaadwne 
Extra 
Dominion Textile, com. (Quar.)_._____- 
I ek 
Draper Corporation (quar.)........_.- 
duPont(itc.1.)\deNem.&Co., com. (quar.) 
Debenture stock (quar. ) a a ae 





Common (extra) 
Preferred (quar.) 
Elsenlohr (Otto) & Bros., Inc., pf. (qu 7 
Elgin National Watch (extra) 
Elk Horn Coal Corp., pref. (quar.).___. | 


1% 
Ely-Walker Dry Gds.,com.(in com.stk.) 133 1-3 


Emerson Drug, com. 
common stock) 
Emery & Beers Co., Inc., 2d pref. (quar.) 
Famous Players-Lasky Corp.,com.(qu.). 
Federal Mining & Smelting, pref. (quar.) 
Fidelity & Casualty om ,any in stock oe 
Galena-Signal Oil. common 
Old and new preferred (quar.)_._.._. 
General Electric, common (quar.)_____- 
Special stock 


(in new $25 par 





3% 
— 


$i .50 


“136 


1% 


Eastman Kodak, com. (quar.)___.__-- | $1.25 


Jan. 
Jan. 
Tan. 

Jan. 
Jan. 

Jan. 

Jan. 


Jan. 
Dec. 


Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 





50c.'| Dee 


1% 
1% 
4 


*f400 
2 


$2 


1% 


e100 
1 
2 


Jan. 
| Jan. 
‘Dec. 





ec. 
. Dec. 
Dec. 
Dec. 
Dec. 
. Dee. 
Dec. 


Sub. 


2| Holders 


1 


1) Nov. 28 


| Holders 
_ Holders 


2, Holders 
| bioiders 


| Holde rs 


| Hoiders 
3: Holders 
?| Holders 


of rec. 
to 
to 


Nov. 23 


Holders 


Holders 


Holders 
Holders 
Holders 
of ree 


15 *Holders of rec. 


Dee. 2 
| Dec. 
Holders of rec. 
Holders of rec. 
| Nov. 25 
Holders of rec. 


Nov. 24 to 
to 


16 to 


to 


_ Holders of rec. 
15 5| Hoiders of rec. 
to stkhidrs’ meet. 
19 *Holders of rec. 
15, *Holders of rec. 
15 *Holders of rec. 
10 *Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 


| Holders of re*. 


1. Holders of rec. 


2 Holders of rec. 
| Holders of rec. 
2 Holders of rec. 
_ Holders of rec. 
Holders of rec. 
Holders of rec. 


15 


Dec. 11 
yy) | 


Dec. 15|*Holders of rec. 
15, D3e. 1 
Holders of rec. 

| Holders of rec. 

| Holders of rec. 
Holders of rec. 
- Holders of rec. 
Holders of rec. 


Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 


Holders of ree.. 


to 


“Nov. 29: 


Nov. 29 
Dec. 7a 
Dec. 7a 








New York Dock, preferred 
New York Steam Corp., pref. (quar.)___ 
New York Transit 


North American Co., com. (quar.)____. 
Preferred (quar.) 
Northern Pipe Line 
Special 
Northwestern Yeast (payable in stock) _- 
Nunnally Co 
Ohio Oil (quar.) ....__- . 
Stock dividend 


Owens Bottle Uo., common (Quar.)..-.- 
We 

Pacific Oil 

Packard Motor Car com. (in com. stock) 
Preferred (quar.) 

Pao-Am. Petrol. & Trans.,cem.A&B(qu.) 
Com., A & B (pay. in com. B stock). 

Park City Mining & Smelting 

Parke, Davis & Co. (quar.)____......-- 

Pcerless Truck & Motor (quar.)._....-- 

Phillips Petroleum (quar.)......-...... 

Pick (Albert) & Co., pref. (quar.)_____- 

Pittsburgh Plate Glass (quar.)..__.. 
Extra 
Stock dividend 

Pittsb. Terminal Wareh. & Transf. (qu.) 

Prairie Oil & Gas (stock dividend) 

Prairie Pipe Line (stock dividend) 

Procter & Gamble 6% pref. (quar.).__. 

Pure Oll, 8% pref. (quar.)............. 
Six per 4 i) ee 
Five and one-quarter per cent pf. (qu.) 

Quaker Oats, common (quar.)._.....-_- 
Preferred (quar.) 

Railway Steel-Spring, com. (quar.)___- 
Preferred (quar.) 

Ranger Texas Oil (quar.)_..........-. 
Extra 


Remington Typewriter, first preferred. . 
First preferred, Series S 

Reynolds Spring, pref. A & B (quar.).. 

Rickenbacker Motor Co. (No. 1) 

St. Joseph Lead (quar.).............-.. 
Extra 

Schulte Retail Stores, com. (in pref. stk.) 

Sears, Roebuck & Co., pref. (quar.)_.-- 

m Singer Mfg. (payable in stock) 

2 Solar Refining (payable in stock) 

Solar Refining 





South Porto Rico Sugar, pref. (quar.).-.| 
South West Pa. Pipe Lines (quar.)....| 
Southern States Oil (payable in stock) -.| 
Standard Gas & Electric, pref. (quar.) - -| 


és 





. 15 


2 


. 15 
. 30 





15 
. 31) Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
st’kh’rs meeting 
Holders of rec. 


*Dec. 2 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
tioiders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


2, Holders of rec. 


L | 


- 1d 


Dec. 22 to 


: 31 *Holders of rec. 
' 20, 
_ to! st’kh'rs meeting Jan. 
*Holders of rec. 


*Holders of rec. 


| stkhidrs’ meet. 





stkbldrs’ meet. 
Holders of rec. 
Hoiders of rec. 


Holders of rec. 
Holders of rec. 


7 15 *Holders of rec. 
: 28) *Holders of rec. 


. 20 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec: 10 to 

Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 5 
Dec. 15 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 

Nov. 
Dec. 
Dec. 
Dec. 

Dec. 

Dec. 

Dec. 
Jan. 


54 


12 
9a 


Dec. 
Dec. 
Dec. 

Nov. 

Dec. 


Nov. 30 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
i 
Standard Milling. com. (in com. stock).| /60 (Dec. 22) Holders of rec. Dec. 5 
Standard Oi) (Calif.) (quar.)........... $1 Dec. 15) Nov.21 to Dee. 5 
i Cn ccihtrtmnuameudin €100 (pDec.30 Holders of rec. Dec. t9a 
Standard Oil (Indiana) (quar.)........- $1 Dec. 15) Nov. i7 to Dee. i» 
Standard Oil (Indiana) (in stock)_____. #2100 (4) |*Holders of rec. Dec. 28 
— Oil (Kansas) (quar.).......-- 3 Dec. 15| Holders of rec. Nov. 25a 
Pes panwascogrencesecconessce Dec. 15 Holders of rec. Nov. 252 
standard Oil (Kentucky) (quar.)....__- $1.25 |Dec. 30 Dec. 16 to Jan. 2 
i ee 5 Dec. 30' Dec. 16 to Jan. 2 
1 cock Rete *¢'66 2-3 |Dec. 30 *Holders of rec. Dec. 15 
Standard Oil (Nebraska)_........._ __- 5 Dec. 20' Nov.23 to Dee 20 
RI IE a ar oe a a 10 Dec. 20|' Nov.23 to Dec. 20 
Standard Oil of N. J., com. (in com. stk.)| /400 |Dec. 20 Holders of rec. Nov.t25a 
Standard Oilof N.J.,com. $25 par (qu)! $1.25 Dec. 15| Holders of rec. Nov. 25a 
Common ($100 par)............._-- 5 Dec. 15 Holders of rec. Nov. 25a 
3 I ee 1% |Dec. 15| Holders of rec. Nov. 25a 
Standard Oil of New York (quar.)_____. $4 Dec. 15| Holders of rec. Nov. 24: 
Standard Oil (Ohio) com. (in com. stock)|f100 (Dec. 12)*Holders of rec. Nov. 27 
Standard Oil (Ohio), common (quar.)_-- 3 Jan. 1 Hoiders of rec. Nov. 24 
NREL RS RSD Sener PCR st ea l Jan. Holders of rec. Nov. 24 
Sterling Products (extra).........___- 75c. |Dee. 29| Holders of rec. Dec. 62a 
SS Ss, So MR *15 Jan. 15|* Holders of rec. Oct. 31 
I a Na *4 Jan. 15)*Holders of rec. Oct. 31 
Stewart-Warner Speedometer (extra) _.. l Dec. 15 Holders of rec. Nov. 29a 
Stromberg Carburetor (quar.).__...__- $1.25 Jan. 2 *Holders of rec. Dec. 14 
Submarine Signal (quar.)._._._._..._.._-_- . |Dee. 31 Hoiders of rec. Dec. 10 
ee we Jan Dec. 10 to Jan. 4 
Texas Chief Oi! (quar.)__......_..__-- 20c. |\Jan 1 Holders of rec. Dec. 10a 
IR RETREAT i Pc a i 10c.\Jan. 1) Holders of rec. Dec. 10: 
Texas Company (quar.).............-.- 75c.|Dec. 30, Holders of rec. Dec. 14 
Texas Gulf Sulphur (quar.)_._..... __-- $1.25, Dec. 15 Holders of rec. Dec. 1a 
REI R A PI SS 75e. | Dee. 15 Holders of rec. Dec. la 
Texas Pacific Coal & Oll (quar.)._....-- 25c. Jan. 2) Holders of rec. Dec. 9a 
Timken Roller Bearing (quar.)._.___.__- 75c..Dee. 20' Holders of rec. Dec. 5a 
Todd Shipyards Corp. (quar.)._______- *$2Z Dec. 20 *Holders of rec. Dec. 5 
Tonopah ‘seuno) wee, GASP.) -scee 5e.\Jan. 1) De. 16 10 sec. 21 
Tonopah Extension Mining (quar.).___. 5c .\Jan. 1 Holders of rec. Dec. lla 
NN 5e.|\Jan. 1) Holders of rec. Dec. lia 
Torrington Co., com. (quar.)___._____. 62%c Dec. 20, Holders of rec. Dec. 8 
I $3.75 Dec. 20 Holders of rec. Dec. 8 
Traylor tengineering & Mfg., pf. (qu.)__| *2 Jan. 2 *Holders of rec. Dec. 23 
Turman Oi) (monthly).._.._..._._.___. 1 Dec. 20 Holders of rec. Nov. 29 
Underwood Typewriter, com. (quar.)..| 2% |Jan. 1) Holders of rec. Dec. 2 
i” SE pa 1% |Jan. 1| Holders of rec. Dec. 2a 
Union Carbide & Carbon (quar.)__.___._ $1 ‘Jan. 1) Holders ofrec. Dec. 624 
Union Mills, com. (pay. in com. stock)__|f100 |Dec. 2} Nov. 2 to Nov.30 
Union Natura Gas (juar.).........__. 2% |Jan. 15) Dec. 16 to Jan. Il 
Stock divid nd . e75¢. |Dee. 30) Dee. 16 to Jan. 1 
Union Oil of Calif. (payable in stock) __- *e80 (Dec. 20 *Holders of rec. Dec. 5 
United Cigar Stores, pref. (quar.)____-_- 1% |Dec. 15) Holders of rec. Nov. 29a 
United Drug, Ist pref. I 1% 'Feb. 1 Holders of rec. Jan. 15: 
Second preferred (quar.)__.._______- 1% Mar. 1; Holders of rec. Feb. 15 
United Retail Stores, Class A (cash)._..._.| 2 (Dec. 30 Holders of rec. Dec. Illa 
Special (in Un. Ret. Stores Candy stk.) 7 Dec. 30 Holders of rec. Dec. lla 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)_| 1% |Dec. 5 Holders of rec. Dec. la 
U.S. Gypsum, common (quar.)_______- 1 /|Dec. 31) Dec. 16 to Jan. 1 
Common (payable in common stock).._|\f/10 (Dec. 31; Dec. 16 to Jan.’ 1 
I 1% |Dec. 31; Dec. 16 to Jan l 
U.S. Radiator, pref. (acct. accum. divs.) hl4 Jan. 15| Holders of rec. Dec. 15 
U. 8S. Realty & Impt. (quar.)____°_ ._. 1% |Dec. 15| Holders of rec. Dec. 8. 
RSE RE GES EY 1% |Mar.15| Rolders of rec. Mar. 8 
United States Steel Corp., com. (quar.).| 1% |Dec. 30| Nov.29 to Nov. 30 
U.8. Title Guaranty Co (quar.)_..___. Dec. 15| Holders of rec. Nov. 29 
Valvoline Oil, common (quar.)__..._._- 2% |\Dec. 15) Dec. 8 to Dec. 15 
Victor Talking Machine, com. (extra) ___|*$5 Dec. 6)*Holders of rec. Dec. 1 
Virginia Iron, Coal & Coke, pref______- 2% ‘Jan. 2) Holders of rec. Dec. 15: 
Vulcan Detinning, pref. & pref. A______ 1% \|Jan. 20) Holders of rec. Jan. 9a 
Wahasso Volto: Co. (juar) _. Lee l Jan. 2) tHowters of rec. Dee. 15 
Wahl Co., common (monthly)._______. 50c. Jan. 1} Holders of rec. Dec. 22a 
Preferred (quar.)..................| 1% |Jan. 1) Holders of rec. Dec. 22 
Waldorf System, common (quar.)____-_- 50c. Jan. 2) Holders of rec. Dec. 20a 
First preferred (quar.).........._ ~~ 20c. |Jan. 2} Holders of rec. Dec. 20a 
Second preferred (quar.)__________.. 20c. Jan. 2) Holders of rec. Dec. 20 
Walton Adding Machine, pref. (quar.)_.| *1% \Jan. 1\*Holders of rec. Dec. 20 
Walworth Mig., pref. (quar.)_____.___- *1\% |'Dec. 30\*Holders of rec. Dec. 20 
Wamsutta Mills (quar.)_........_. _-_. 2 Dec. 15| Holders of rec. Nov. 14 
I 2 Dec. 30; Nov.30 to Dec. 30 
I 2% |Dec. T: Holders of rec. Nov. 2Ue 
Western “anada Flour Mills (quar.)____| *2 er. * :olders of rec. Dec. 2 
Western Electric, common (quar.)....- 2% |Dec. 30 Holders of rec. Dec. 12a 
I i 1% |Dec. 30| Holders of rec. Dec. i2: 
Western Oil Fields (quar.)___..._..___- *244c.|Dec. 15|'*Holders of rec. Dec. 1 
White Eagle Oil & Ref. (quar.)_______. 50c. |Jan. 20) Holders of rec. Dec. 31 
White Eagle Oil & Ref. (in stock)_____. 25 Dec, 26; Holders of rec. Dec. 22 
Ty I $1 Dec. 30) Holders of rec. Dec. 20a 
Williams Tool, preferred.__..._______- *2\% \Jan. 3) *Holders of rec. Dec. 20 
Woodruff Cotton Mille_............_.. 10 Jan. 1}! Holders of rec. Dec. 3la 
I e50 |Dec. 15) Holders of rec. Dec. 5 
Woolworth (F. W.) Co., pref. (quar.)__| 1% \Jan. 2) Holders of rec. Dec. 9a 
Worthington Pump & Mach., pf.A(qu.)} 1% |\Jan. 2) Holders of rec. Dec. 22a 
Preferred Class B (quar.).._._______ 1% \Jan. 2! Holders of rec. Dec. 22a 
Wrigley (Wm.) Co., com. (monthly).._| 50c. |Jan. 1) Dec. 26 to Dec. 31 
Wurlitzer (Rudviph) Co.— 
Eightper cent preferred (quar.)_____- 2 Mar1’'23| Holders of rec. Feb.19 °23 
Eightper cent preferred (quar.)_.___- 2 J’nel’23| Holders of rec. May 22°23 
Seven per cent preferred (quar.)_____. 1% |Jan1‘'23|} Holders of rec. Dec. 22 
Seven per cent preferred (quar.)_____._ 1% |Aprl’23' Holders of rec. Mar. 22 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 


account of accumulated dividends. 
j Payable in New York funds. 


States Oil stoc 
i In full of all arrears of dividends. 


b Less British income tax. 
é Payable in stock. / Payable in common stock. 


m Ratified by stockholders at meeting on Dec. 6. 
m Also all accrued dividends on prior preference stock since Jan. 1 1922. 
0 Ratified by stockholders at meeting on Dec. 5. 
Pp Ratified by stockholders at meeting on Dec. 5. 
¢@ Subject to approval by stockholders at meeting on Dec. 7. 
r One-half share (Founders’ shares) in com. stock of United RetailStores Candy Co 


8 Subject to approval of stockholders. 


a Transfer 


d Correction. 


g@ Payable in scrip. hkOn 
{ Payable in Liberty or Victory Loan bonds. 


k Three fom of Oil Lease Development Co. stock for every 100 shares of Middle 


t Each share of old stock to receive four shares of new pref. (par $25) and two 


shares new common (par $25) 
u Subject to approval by stockholders 


on Dec. 12. 


9 Subject to approval at stockholders’ meeting Dec. 26. 
tw Less 41 cents per share for 3d and 4th installments of 1921 income tax on cap. stk. 


z Ratified at sto: khoiders’ meeting o 


n Dec. 1. 


y Subject to approval at special meeting of stockholders. 

z Subject to approval by stockholders at meeting on Des. 12. 
§ Payable in new Class **B” common stock. 
~N. Y. Stock caenee rules that Ingersoll-Rand Co. shall sell ex the 100% 


stock dividend on Dee 


{ The New York Curb Market Association has ruled that stock will not be quoted 


ex-dividend on these dates and not until further notice. 
1 Subject to approval by stockholders at meeting on Dec. 21. 
2 Erroneously reported last week as second preferred stock. 
3 In anticipation of and conditioned upon increase in capital stock. 
4 Subject to approval by stockholders at meeting on Dec. 27. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members ‘for the week ending Dec. 2. The 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated in thousands of dollars—that 1s, 


three ciphers (000) omitted.) 


In the case of the grand totals, we also show the 






















































































| New | | 
Captal. Profits. Loans, Reserve 
Week ending Discount, Cash wtih | Na | Time Bank 
Dec. 21922 Nat'l, Sept.15 Intest- in Legat Demand De Citrcw- 
State, Nov.15 ments, | Vault. Depost- Depostia. =. la- 
(000 omitted.) ‘Tr. Cos, Nov.15 &¢. | tortes. tton. 
Members of Fe 4. Res.| Bank. Average |Average A verage’ Average Average Avge. 
Bank of N Y & $ $ $ x $ x $ ¥ 
Trust Co.... 4,000 11,841 66,342) 1,134 6,567 47.971 6,116  .... 
Bk of Manhat’n 5,000 17,745 126, ‘2571 2,163, 13,959 101,769 18,815 —___- 
Mech & Met Bat, 10,000 17,847 168 308) 4,353 20,717, 155,621 6,164 999 
Bk ofAmerica_._| 5,500 4,551 66,906, 1,398 8,889 66,540 2,980 odin 
Nat City Bank. 40,000 50,929 4502, 206; 7,113 60,855 *552,961 63,366 2,135 
Chem Nat Bank 4,500 16,004 118 046 1,116, 13,299 98,369 11,368 348 
Nat Butch & Dr 500 214 5,054 77 567 3.901 a 298 
Amer Exch Nat 5,000 7,846 98,467; 1,247) 11,274 81,335 7,692 4,923 
Nat Bk of Com. 25,000 37.778 323,663 776, 33,592 255,552, 15,209' ___ 
Pacific Bank_.._' 1,000, 1,701 23,304 1,201' 3,514 23,911 ass 
Chat& PhenNat 10,500 9,810 150,105 6,409 17,052 121,749 24,072 5,736 
Hanover Nat Bk, 5,000 20,529 113,422 362 13,390 100,427 os diniia 100 
Corn Exchange. 8,250 11,553 168,395 6,965 21,808 152,764 22,268 —___. 
Imp & Trad Nat 1,500 8,627 32,739 568, 3,350 24,703 793 1 
National Park..| 10,000 23,757 153,523 918 16,095 121,385 5,248 6,431 
East River Nat. 1,000 83 14,710 317, 1,784 12,879 1,933 
First National._| 10,000) 47,398 310,116 458 24,882 184,593 28,786 7,241 
Irving Nationa!) 12,500 11,027, 185,773) 4,480 24,705, 182,669, 8,039 2,522 
Continental Bk.| 1,000 920 7,274 148 1,073 6,153 Pah 
Chase National. 20,000 21,787 329,946) 4,214 39,561 299,404 32,326 1,092 
Fifth Avenue. _| 500 2,430 22,911 623, 2,649 20 357. sahiel wd au 
Commonwealth . 400 975 9,125 477 1,146 8,835 eer 
Garfield Nat...| 1,000 1,621 14,973 426 2,047 13,962 33 397 
Fifth National. 1,200 1,058 17,934 264 2,221 16,712 677 248 
Seaboard Nat..| 4,000 6.934 76,692, 1,156 9,501 71,274 1,820 65 
Coal & tron Nat. 1,500 1,339 15,656 821, 2,175 13,417 824 412 
Bankers Tr Co_| 20,000, 25,039 256,117) 1,097, 28,792 *225,.201 20.302 ___. 
USMtge& Tr. 3,000 4,419 53,921) 784 6,316 46.623 5.362 ___. 
Guaranty Trust; 25,000 17,654 360,925 1,363 40,310 %383,354 29,649 ____ 
Fidel-Intern Tr. 1,500, 1,85 19,641} 388 2,378 17,830 647 ___- 
Columbia Trust; 5,000 8,003 80,260 822 10,138 75,649 5,852 —_... 
N Y Trust Co__| 10,000) 17,696 147,197 440 16,007, 122,992, 11,212) ___. 
Metropolitan Tr} 2,000| 3,894 39,043 565. 4,430 33,178 4,112)  ... 
Farm Loan& Tr| 5,000) 15,)65 133,844 562 13,305 *94,131; 28,119  -... 
Columbia Bank) 2,000| 2,145 29,315 720 3,770 28,964 2,052) __.. 
Equitable Trust| 12,000 15,754 141,988 1,412 21,447) *186, 213 12,440, es 
Total of averages|274,350443,5164,384,098 57,337 503 565 ,€3, 737 063/379, 629 32 ,048 
Totals, actual cojndition |\Dec. 24,398,558 56,250491 309'¢3, 757,311) 379, 496 32,112 
Totals, actual cojnditio:, |NOv 2 4,386,268 56,254 488 ,804.c3,718,493\385,285 31 ‘971 
Totals, actual cojndition |Nov.to 4,381,753 55,675.471,274¢3,692 ,704,382,790 32,128 
State Banks |Not M: mbers of Fed’! Res’ve Bank. 
Greenwich Bank! 1,000, 2,119 18, 560 1,686 1,73 18,756)  ___s 
Bowery Bank_- 250 77! 5,567 340 6: 2.787, 2,088 -... 
State Bank_.._| 2,500) 4,634 82,937 3,411 1,903 28,863 51,291) _... 
Total of averages| 3,750' 7.68i| 107,064 5,437 4,004 50,406) 53,435 ___- 
Totals, actual coijndition|Dec. 2 106,477, 5,487 4,103 49 836) pt abin 
Totals, actual colndition|Nov-29, 106.974 5.529 404 50.559) 53,400, ___- 
Totals, actual cojndition/Nov.éds 106,063 5,447, 4,093] 49.596 53 1239 pia 
Trust Companiies Not|' Memb ers of Fed 1 Res’veBan k. 
Title Guar & Tr) 7, 15,066 653,091 1 499 3,82 35,090) 1,051 wince 
Lawyers Tit&T| 4, 6,632, 27,126 ms 1,832} 17,840 982) ____ 
Total of averages| 11,500, 21,899 80,217, 2 mq i 5,660} 52,930, 2,033, ___- 
j 
Totals, actual condition |Dec. Z| 77,861, 2,510 5,55 50,896, 2,042) ____ 
Totals, actual cojndition |Nov.25 80,669 2,356 5,79 53,565 1,885 .... 
Totals, actual cojndition |Nov. 18 81,091) 2,415, 5,72 54,214 1,866) -.-.. 
Gr’d ager..avge 289,600 478,096 4,571,379 65,218,513 ,22 3,840,399'435,09732,048 
Comparison witb prev. week. + 14,262 +55, —1,908} +31 neo he 818) +95 
Gr’d ager., act’lcond’n Dec. 24,582,896, 64,: 247/500, 971| 3,858,043 434, 962/32,112 
Comparison wit\h prev. week... +8, 985 +108 +2,326, +35,426—5, 608, +141 
— — 
Gr’d ager., act’licond’n Nov.25 4,573, 911 64, 139/498, 64 3 822 ei7}e00.4 57031,971 
Gr’'d aggr., act’licond’n |Nov.18 4,558,907 63, 534/51, U9] 3,7906,514/437, 389: 5/32, 128 
Gr’d aggr., act‘Iicond’n |Nov.11/4,562,330) 68,482) 536,230] 3,797 (844/436, 879\31,621 
Gr’d ager., act'icond’n Nov. 44,603,240 63,701 501,959] 3,838 '875)437,775 31.777 
Gr’d ager., act’icond’n |Oct. 284,617.420) 64,22¢ 359 469] 3,853,4371434,709'31,969 











Note. —U. 8. deposits deducted from net demand deposits in the general total 


above were as follows: 


Average total Dec. 2, $39,549,000; actual totals Dec. 2, $57,- 


119,000; Nov. 25, 360,033,000; Nov. 18, $66,318,000; Nov. 11, $70,196,000; Nov. 4, 
$74,204,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for the week Dec. 2, $462,929,000; actual totals Dec. 2, $455,415,000; Nov. 25, 


$454,011,000; Nov. 


18, $444,779,000; Nov. 11, $479,085,000; Nov. 4, $446,172,000. 


* Includes deposits in foreign branches not included in total footing, as follows: 
National City Bank, $99,946,000; Bankers Trist Co., $10,240,000; Guaranty Trust 
Co., $80,203,000; Farmers’ Loan & Trust Co., $39,000; Equitable Trust Co., $25,- 
857,000. Balances carried in banks in foreign countries as reserves for such de- 


posits were: 


National City Bank, 


$22,681,000; Bankers Trust Co., 


$2,301,000; 


Guaranty Trust Co., $8,045,000; Farmers’ Loan & Trust Co., $39,000; Equitable 


Trust Co., $3,152,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 


tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve 
Reserve in Total Reserve Surplus 
in Vault. |Depositaries| Reserve. Required. Reserve 
Members Federal $ z $ $ 

I FERS RE 503 565,000 503,56 565,000 4 97,207,060; 6,357,940 
State banks___.. -.- 5,437,000, 4 004,000, 9,441,000 9,073,080 7.920 
Trust companies._...| 2,444,000) 5 660,000) 8,104,000| 7,939,500 164,500 
Total Dec. 2...) 7,881,000,513,229,000| 521,110,000/514,219,640| 6,890,360 
Tota! Nov. 25.-.-| 7,844,000/515,137,000)522,981,000)510,414,550] 12,566,450 
Total Nov. 18_...| 7,827,000)514,774,000/522,601,000/| 510,282,110) 12,318,890 
Total Nov. 11__-.-! 7,999,0001514,903 ,000/522,902,000/511,129,450! 11,772,550 











* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
— also amount in reserve 
Dec. 
459 


required on net time deposits, which was as follows: 


, $11,388,870; Nov. 25, ‘$14 622.420: Nov. 18, $11,425,080; Nov. 11, $11,- 
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Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Depositaries| Reserre. Requtred. Reserve. 
Members Federal ~ $ $ $ $ 

I ee ere 491,309 ,000/ 491,309 ,000/499 ,835,310|—8 526,310 
State banks*______. 5,487,000) 4,103,000) 9,590,000) 8,970,480 619,520 
Trust companies___.| 2,510,000} 5,559,000) 8,069,000) 7,634,400 434,600 
Total Dec. 2____| 7,997,000|500,971,000/ 508,968 ,000/ 516 ,440,190| —7,472,190 
Total Nov. 25__- 7.885.000! 498 645.000] 506.530 ,000/ 512,098 ,.010|—5,568,010 
Total Nov. 18__- 7.862.000) 481 .090,000/488, 952,000) 508 ,594,600| —19642600 
Total Nov. 11__.. 7.950 000'536 239 9090 544.189.0001508.706.490' 35482510 





* Not members of Federal Reserve Hank. 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
Dec. 2, $11,384,880; Nov. 25, $11,558,550; Nov. 18, $11,483,700; Nov. 11, $11,459,- 


970. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Dec. 6 Changes from Noo. 29 Noo. 22 
1922. previous week. 1922. 1922 
$ > $ 
a es ee ae ee 59,100,000} 59,100,000 
Surplus and profits... - SOCEEEETL «ss wan wenccces 85,928,000) 85,928,000 
Loans, disc’ts & investments-_|848,579,000 Dec. 1,253,000)849,832,000 859,035,000 
Individual deposits, incl. U.S.|613,805,000 Inc. 2,102,000/611,703,000 624,859,000 
ee st, nea cicsenintianin nel 115,174,000 Inc. 8,789,000) 106,385,000; 109,961, 
TER GR inctiannonnk 112,759,000 Ine. 77 ,000, 112,682,000), 113,686,000 
United States deposits. _ -.-- 14,157,000 Dec. 630,000) 14,787,000) 15,952,000 
Exchanges for Clearing House| 28,099,000 Inc. 5,942 000) 22,157,000) 23,382,000 
Due from other banks- - --.-- 75,359,000 Inc. 7,535,000, 67,824,000) 73,860,000 
Reserve in Fed. Res. Bank__| 68,698,000 Dec. 196,000; 68,894,000) 69,572,000 
Cash in bank and F. R. Bank| 9,994,000 Inc. 710,000; 9,284,000} 9,609,000 
Reserve excess in bank and | 
Federal Reserve Bank____!| 2,480,000 Inc. 23,000 2,457,000! 2,129,000 











LS 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. ‘‘Cash in 


vaults’’ is not a part of legal reserve. 


Dec 2. previnus week 
TER a I ESR OT Be $756 ,524,200 Dec. $1,045,300 
Ns aaa i ci a tt a poden 4,128,100 Dec. 42,100 
DI IE» I 19,608,700 Inc. 634,900 
Deposits with Federal Reserve Bank of New York... 68.344,400 Dec. 303 ,800 
pf IRS ar TRE tl RISE RS tN Bhs 801,362,800 Inc. 1,950,300 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 
paniesin N. Y. City exchangesand U.S. deposits. 751,730,500 Dec. 430,600 
ee eo Lrenianmenndh 122,794,000 Ine. 1,816,400 


RESERVE. 

—-——— State Ranks————-_ ———- Trust Comvanies—— 
EP ES A oa ee *$28,298,900 16.45% $63,782,300 14.55% 
Deposits in banks and trust cos__-_-_-. 7,557,300 4.40% 22,955,500 5.23% 











$35,856,200 20.85% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 


$86,737,800 19.78% 


State banks and trust companies combined on Dec. 2, were $68,344,400. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 




















the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

































































Week ending Dec. 2 1922. 
Noo. 25 Noo. 18 
Two Ciphers (00) omttied. |Membersof; Trust 1922. 1922. 
F.R.System| Compantes| Total. 
ESE ae $35,175,0| $4,500,0| $39,675,0| $39,675,0| $39,675,0 
Surplus and profits... ._- 98,838,0| 14,617,0| 113,455,0) 113,455,0| 113,455,0 
Loans, disc’ts & investm’ts} 648,827,0; 41,666,0) 690,493,0| 692,32.,0) 690,962,0 
Exchanges for Clear.House| 30,607,0 629, 31,236,0| 26,409,0)| 32,149,0 
Due from banks.......-.- 97 .762,0 21,0} 97,783,0| 94,457,0) 110,552,0 
Bank deposits._........- 113,577,0 664,0) 114,241,0) 114,290,0) 118,440,0 
Individual deposits._....- 530,783,0| 26,685,0! 557,468,0| 555,181,0| 567,601,0 
Time deposits.........-.- 21,249,0 558,0| 21,807,0) 23,191,060; 22,892,0 
Total deposits._......... 665,609,0| 27,907,0| 693,516,0| 692,662,0| 708,933,0 
U. 8. deposits (notincl.)_.| -..--- 9,256 ,0 ,256,0 9,860,0| 10,628,0 
Res’ ve with legal deposit’s._| __..-- 3,197,0 3,197.0 3,284,0 3,316,0 
Reserve with F. RR. Bank..| 53,708,0; —....- 53,708,0| 54,965,0| 54,594,0 
Cagh in yvault®.....cccc- 10,832,0 1,138,0 11,970,0| 11,754,0, 11,721,0 
Total reserve and cash held; 64,5490,0 4,335,0| 68,875,0| 70,003,0| 69,631,0 
Reserve required......... 54,682,0. 4,031,0;| 58,713,0) 58,831,0) 59,423,0 
Excess res. & cash in vault- 9,858,0 1,442,0! 11,300,0) 11,172,0' 10,208,0 

















* Cash in vaults not counted as reserve for Federal Reserve members. 
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GREATER NEW YORK. 
Condition of the Federal Reserve Bank of New York. 
Loans and Demand *Total Cash | Reservetn | —The following shows the condition of the Federal Reserve 
ere. ait ete in Vaults. | Devostartes. | Bank of New York at the close of business Dec. 6 1922 in 
Week ended— a, % 2 iam $ comparison with the previous week and the corresponding 
WS Wi idacwine nae 5,383,432,700 | 4,648,854,700 ,403,600 | 622,177,400 ; 
Be ia nen cinta 5,372,803,000 | 4,613,652,400 | 86,449,800 | 618,135,000 date last year: 
fA SG RE 5,334,972,100 | 4,599,909,500 | 86,492,800 | 609,486,700 pemen Dec. r 1922. Nov. . 1922. Dec. 4 1921. 
Te aba ncaagaiers 5,311,517,600 | 4,597,237,500 | 86,259,400 | 619,063,200 ces— 
[ weary 5,297,744.400 | 4,566,272,800 | 88,946,400 | 616,544,100 | Gold and gold certificates--.-.....-..- 138,892,998 168,961,219 390,172,000 
 * ages 5,297 309,200 | 4,615,836,300 90,326,700 | 625,919,600 | Gold settlement fund—F. R. Board.... 194,562,420 224,522,454 29,911,000 
I 5,338,205,100 | 4,640,919,500 | 86,359,200 | 680,815,100 sounmpeasieniin _ 
BE Cbseksccdanbad 5,317,017,500 | 4,634,695,500 | 88,271,200 | 616,428,800 | _ Total gold held by bank. -........-. 333,455,418 393,483,674 420,083,000 
ne 5,326,359,.700 | 4,649,378,900 | 86,018,300 | 624,721,000 | Gold with Federal Reserve Agent. ----. 659,653,228 659,849,798 593,784,000 
aS SSAA 5,305,281,600 4,628,334,800 90,361,200 623,563,900 | Gold redemption fund_._...-......-.- 10,738,267 12,256,757 15,000,000 
i ERR aaa 5,397,918,900 | 4,699,067,600 | 89,798,300 | 642,922,400 pentane 
a ee 5,402,995,200 | 4.650,020,500 | 88,484,300 | 616,226,400 Total gold reserves ---......--.--.-- 1,003 ,846,914 1,065,590,230 1,028,867,000 
eS SRP ee. 5,394.373,600 | 4,623,416,200 87,350,900 | 623,119,700 | Legal tender notes, silver, &c......-.-- 32,161,645 31,983,213 46,543,000 
ff SRR Se: 5,348,725,300 | 4,573,740,400 | 91,084,000 | 614,915,700 ——e 
of ee 5 331,639,900 | 4,569,953,000 | 89,248,900 | 617,659,300 Total reserves.............-.--.--- 1,036 ,008,560 1,097,573,444 1,075,410,000 
. OF “aap 5 214 686 500 | 4.541 41% 199 | &7.299.000 | 613.970.8009 | Bills discounted: Secured by U. 8. Gov- 
Ph 5,327,903,200 ' 4,592,129,500 ' 88,954,800 | 612,086,200 —; ‘J es members... 177,084,210 108,933,353 124,723,000 
2 hte item includes gold, silver, legai tenders, national bank and Federal Reserve All other— =For members..---------- "30,961,342 28,087,543 102,331,000 
° or err. A Lee eS Se da. dak: Boe ee 
- Bilis bought in open market.........-.- 58,925,384 56,374,997 38,531,000 
° Tota) bills on hand.............-..-.- ~ 266,970,937 193,395,895 265,585,000 
New o- ~— 1 eeapaegr meal aay a sy, Aa — U. 8. bonds and notes ooo 35,264,450 28,852,750 _..-...--- 
ies.— wing are the returns e Clearing House | U-8. certificates of indebted 
&nies ‘ 9 100 8 . . . . 8 . One-year certificates (Pittman Act) -- 4,500,000 5,500,000 36,400,000 
y clearing non-member institutions and which are not in-| another-.-.......----.--.-----... 24'962'500  24.590,000 38,398,000 
in the ‘‘Clearing House Returns’’ in the foregoing: - 
cluded 1 5 BOIns mi earning assets...............- 331,697,887 252,338,645 340,383,008 
nl A NAA 324,975 ,324, ,370, 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 5% redemp. fund agst. ¥. . bank notes aa. =| 274,060 1.580.000 
: PORE (ENE... coancoecoeoneces 139,803,509  124,769,65: 406, 
(Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) GE GE SE cccmswcccesecscece 1,809,781 1,769,409 3,548,000 
ND RE | Total resources................-..- 1,519,868,776 1,487,050,187 1,532,697,000 
eC RARING | [Captial. Profits. Die- ro eesereg | Net P Ne | ver Liabiltttes—~ toe eae eee 
N-ME —counts, Cash | eman me | Ba . se 
Nat.bks.Sept.15 Invest-| tn Legal| De- De- (\Circu- — Bnocneonerecewocwcccoes oo ae cae ith he 2 a 
Week qnting gee te 4 8,| Vault. aoe posts. | postis. sation. ee ae ee inal — . 
Dec. 21922. (Tr. cos, Sept. c. | Sores. Government 7 9,000 
| . . _. &: GD pintinctidnebaeeoece 18,145,245 7,272,780 21,789, 
| | Member banks—Reserve account.... 704,183,456 679,289,447 640,045,000 
“ e.g) ae a -~ we Average — — aes es Bae ta (rat ili iD ea 10'725.379  10.935.319 14,687,000 
. . ' ; es 
Battery Park Nat.| 1,500 1,219 11,027 159 1,234 8,070 439 198 Total devosits. 733 054.081 697,497,546 676,521,000 
W.R.Grace&Co-| 500 1,339 13,448 = 24 582, 1,015 | 11,389 ------ F. R. notes in actual eireulation-——— ——-- 593,519,743 594,002,731 641,716,000 
| : | | . R. bank notes in circul’n—net lability 3,818,200 4,837,200 18,327, 
Total -..-----. 2,000 2,559 24,475 183, 1,816 9,085 11,828 198 | Deferred availability items. ..........- 94,702,407 96,172,494 84,392,000 
: OF LAC 
m Seats | Dantes Not ie mbers of Fed. Res ve wane. asia _ All other Habilities........----.---.-. 5,896,266 5,669,988 25,325, 
of .Hts. mS | eine ) 
Colonial Bank... 800 1,879 19,058 2,400, 1,354 19,985 __..-- rears. Total Habilities.....--------------- 1,519,868,776 1,487,060,187 1,533,697,090 
| | | | Ratio of total reserves to deposit and 
a 1,000 ame 24,297 3,022 1,653, 24,97 Ge ecunda one note | abilities combined - . . . .- 78.1% 85.0% 81.6% 
| | | ‘es ntingen y op bille purchased 
Trust Companies Not Members of Fed. Res've Bank. 
Mech.Tr.,Bayonne, 200 667 9,815 346 296 4,232 5,493) -..._- for foreign correspondents....-...... 11,613,670 11,782,878 12,086,788 
OE insect 200 667, 9,815 346 296 4,232 5,493 -..... 
Grand aggregate._| 3,200 5,435| 58,587 3,551 3,765 038,291 18,036 198 CURRENT NOTICES. 
Comparison with previous, week ..| —689 -—92 +64 -—395 —397 +2 
, | 1 . es — aa : a gee a = —John Nickerson Jr. announces that the business heretofore conducted . 
Gr’d ager. Nov.25, 3,200 5,295 59, 435 3, ’ ’ by him at 61 B City, will be continued at the same ad- 
Gr’d ager. Nov.18) 3,200 5.295 60.198 3,734, 3,653 039,198 18.279 196 | 3.0 0. ptr aes rigae Te ne ee ee ee 
Gr’d ager. Nov.11 3,200, 5,295 58,664 3,805 3,756 039.016 17,873, 193 associa tion : 
Gr’d ager. Nov. 4! 3.200| 5.295 58,052 3,663 3,498 a37,463 17,841) 196 | as of Dec. 1 1922. 





a U. 8. deposits deducted, $326,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,432,000. 
Excess reserve, $57,800; increa-e. 











—Lieut. J. Barthell Joseph, U. 8S. A., formerly stationed at New Cum 
erland, Pa., has become associated with H. L. Allen & Oo. as their repre- 
8 entative in the State of Pennsylvania. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 7, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federa! Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 2520 being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the return for the latest 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKs aT THE CLOSE oF Business Dec.6 1922. 



































































































































































































































|Dec. 6 1922.|Nor. 29 1922.|Nor. 22 1922.) No. 15 1922.|Nov. 8 1922.) Nov. 1 1922. | Oct. 25 1922. |Oct. 18 1922.|Dec. 7 1921. 
as NEA | 
RESOURCES. $ _$ | s s $ 3 + 3 s 

Gold and gold certificates.........-.--- 298,094,000) 303,219,000, 289,750,000) 276,414,000) 267,207,000} 266,718,000) 277,629,000) 257,920,000) 484,048,000 

Gold settlement, F. R. Board_.....---- 616,574,000| 644,959,000, 651,862,000] 651,930,000) 648,429,000] 618,727,000) 615,866,000) 594,159,000} 457,202,000 
Total gold held by banks.....------- ~ 914,668,000, 948,178,000| 941,612,000] 928,344,000! 915,636,000| 885,445,000] 893,495,000| 852.079,000| 941,250,000 

Gold with Federal Reserve agents ------ 2,045,210,000 2,048 084,000, 2,077 ,532 ,000) 2,078 ,901 ,000| 2,094,050 ,000/2,126,535,000 2,124,432,000|2,163,465,000 1,787,724,000 

Gold redemption fund - ....----------- 85,914,000 76,596,000) 69,131,000) 66,603,000) 71,069,000) 66,269,000! 67,156,000) 71,269,000) 122,053,000 
Total gold reserves.....------------ 3,9 $5,,792,000|3,072,858,000)|3,088 ,325,000/3,073,848,000|3,080,755,000! 3,078,249 ,000|3,085,083 ,00013,086 ,813,000|2,851,027,000 

Legal tender notes, silver, d&c...---.--- 127,189,000| 129,952,000} 130,358,000] 130,912,000) 130,527,000} 133,696,000) 126,835,000] 127,384,000] 139,606,000 
Total reserves.......-------------- 3,172,981 ,000/3,202,810,000|3,218,683 ,000|3,204,760,000|3,211,282,000|3,211,945,000)3,211,918,000|3,214,197,000|2,990,633,000 
Secured by U. 8. Govt. obligations...| 374,409,000) 315,280,000) 307,976,000! 330,285,000] 300,337,000| 271,497,000, 195,510,000] 194,155,000] 457,618,000 
All other.......-..-.-------------- 330,535,000) 334,816,000) 306,215,000) 322,520,000) 340,075,000! 316,267,000) 273,889,000! 316,944,000! 713,041,000 

Bills bought in open market...-..-.-.-- 266,827,000) 259,226,000) 257,405,000) 260,894,000) 258,656,000! 260,658,000! 257,691,000) 256,815,000! 81.784,000 
Total bills on hand........-.-...-..-- 971,772 000 909,322,000 871,596,000! 913,699,000) 899,068,000) 848,422,000) 727,090.000| 767,914,000) 1,252.443,000 

0.8. bonds and notes......---------- 169,413,000; 162,336,000} 151,731,000) 171,732,000) 188,821,000} 191,095,000) 206,060,000) 226,210,000 34,731,000 
. 8. certificates of indebtedness: ; 

” Que peat certificates (Pittman Act)..) 21,500,000) 23,500,000) 28,500,006) 31,500,000; 34,500,000) 38,000,000) 41,000,000) 43,500,000) 124,500,000 
All other. .....---.---------------- 120,889,000! 148,625,000) 114,888,000) 122,482,000) 123,268,000) 131,216,000] 161,576,000) 177,191,000} 43,168,000 
Municipal warrants.........-.------ 26,000 24,000 27 ,000 27, 27 .000 24.000 27 000 27,000 227.000 
Total earning assets. .....-.-------- 1 283,600,000) 1,213,807,000| 1,166,742 ,000) 1,239,440,000) 1,245,684 ,000) 1,208,757 .000! 1,135,753 ,000] 1,214,842,000/1,455,069,000 

Bank premises -----.-.---------------- 46,394,000| 46,282,000) 46,204,000) 45,650,000) 45,420,000) 45,295,000) 45,241,000; 45,099, 33,384,000 

6% redemp. fund agst. F. R. bank notes 2,780,000 3,130,000 3,410,000 3,535,000 3,635,000 3,635,000 3.750.000 3,750,000 7.854.000 

Uncollected items. --.-......----------- 660,119,000} 599,806,000} 684,519,000} 821,132,000) 583,827,000) 657,179,000) 653,493,000) 798,439,000) 510,961,000 

All other resources-.-.....------------ 15,379,000) 15,050,000} 14,605,000) 15,056,000; 15,611,000) 15,358,000) 14,940,000} 14,787,000} 19,476,000 
Total resources.......------------- 5,181,253,000|5,080,905,000|5,134,163,000! 5,329,573,000|5,105,459,000| 5,142,169 ,000| 5,065,095 ,000|5,291,114,000|5,017,377,000 

LIABILITIES. . . 
Capital paid in...........----------- 107,265,000' 107,207,000) 106,495,000) 106,448,000) 106,355,000' 106,292,000} 106,277,000' 106,327,000 103,089,000 
Dlus......-.---------------------- 215,398,000, 215,398,000} 215,398,000, 215,398,000; 215,398,000; 215,398,000} 215,398,000, 215,398,000 213,824,000 

i ee ook totneeseonsh éedesdodess *Shhteeene  neaeEbe Gibbdbensel) o adehndhal ebssakediel obetkadasal “iguadedoue 

Deposite—Government - -.------------ 46,976,000| 33,449,000} 45,198,000) 57,252,000! 26,402,000} 36,047,000) 23,659,000} 12,545,000) 52,337,000 
Member banks—reserve account. - . -- 1,843,601 ,000' 1,807,631 ,000)}1,829 ,069 ,000) 1,859 652,000) 1,812,051,000/ 1,847,693 ,000| 1,799 931,000) 1,921,277 ,000) 1,649,445 ,000 
All OCR? . ccccccccccccccccccccccces 19,527,000) 19,143,006 20,721,000 22,606 ,000 24,235,000 30,508,000 18,180,000 22,285,000 25,501,000 
Total.........-.------------------ 1,910, 104,000! 1,860,223,000 1,894,988 ,000/ 1,939 ,510,000) 1,862,688 ,000!1,914,248,000) 1 ,841,770,000! 1.956.107 ,000!1,718,283,000 

F. R. notes in actual circulation. - --- - -- 2,36 1,222,000,2,329,814,000|2,299,391,000}2,321,219,000|2,340,074,000, 2,309,265 ,000] 2,298,536 ,000!| 2,315,437 ,000|2,373,355,000 

F.R.bank notes in circulation—net liab.| 19,259,000, 20,868,000) 26,220,000) 29,313,000; 32,441,000) 35,573.000| 37,995,000) 49,613,000) 77,014,000 

Deferred availability items .......--..-- 540,233,000) 520,497,000] 564,796,000) 691,406. 522,564,000) 536,140,000) 539.773.000! 632,430,000! 450,792,000 

All other liabilities.........-.-------- 27,772,000; 26,898,000} 26,875,000) 26,279,000) 25,939,000| 25,253,000} 25,346,000! 24,802,000 $1,020,000 
Total liabilities...........-..------- 5,181,253,000'5,080,905,000 5,134,163 ,000/ 5,329,573 ,000| 5,105,459 000 5,142,169,000/5,065,095,000|5,291.114,000/5 017,377,000 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined -..-.--~- 71.7% 73.3% 73.6% 72.1% 73.3% 72.9% 74.5% 72.3% 69.6% 

Ratio of total reserves to deposit and 
F. R. note abilities combined - - - - - - - 74.3% 76.4% 76.7% 75.2% 76.4% 76.0% 77.6%| 75.2% 73.1% 
Distribution by M aturtites— $ $ $ Sa oe z $ $ . 

1-15 days bill bought in open market.} 71,874,000] 60,451,000] 61,797,000} 66,127,000] 63,762,000} 64,162,000] 65,797,000] 69,241,000} 45,982,000 
1-15 days bills discounted - ...-..----- 499,882,000; 445,401,000} 418,318,000) 444,244,000) 449,209,000; 397,712,000 88,140,000! 317,057,000! 691,836,000 
1-15 days U. 8. certif. of indebtedness.| 2,258,000] 3,484,000] 2,471,000 933,000 , 2,606,000} 5,806,000} 27,161,000, 37,500,000 
in idee cicvceceadll knbesscoeal <eiksedaldll dada. ain etic ee ee ‘000 Sn caiaieioam 

16-30 days bilis bought in open market.) 53,195,000) 44,747,000, 42,733,000) 42,040,000; 43,127,000! 39,272,000, 35,594,000) 39,106,000) 13,252,000 

16-30 days bills discounted - - ---------- 58,631,000 56,419,000} 50,636,000) 62,840,000 52,444,000 48,506 ,000 47,353,000 48,671,000, 138,785,000 

16-30 days U. 8. certif. of indebtedness - 720,000 1,007 ,000 507 ,000 1,086,000 1,398,000 599,000 I | fei i Ta 

ES SELES, EEL IES, EI TES Atha roe Rn SE crm Bipemion yen ee 

31-60 days bills bought in open market.) = 83,830,000) 88,869,000) 92,365,000) 87,143.900) 76,499,000, 74,632,000} 69,753,000} 66,345,000, 15,332,000 

31-60 days bills discounted - - - - . . .- .--- 69,028,000} 73,103,000} 74,195,000] 77,989,000} 74,174,000} 74,822,000} 73,473,000, 76,228,000) 161,582.000 

31-60 days U. 8. certif. of indebtedness_| 1,000,000} 1,720,000} 4,220,000} = 5,720,000| 6,726,000} 6,437,000] 42,699,000} 45,528,000, 5,400,000 

31-60 days municipal warrants. -- ------ 26,000 24,000 27,000 ea ee ee eee | 168 000 

61-90 days bills bought in open market-| 47,247,000} 47,121,000} 49,383,000) 52,642,000} 64,749,000} 69,693,000} 74,176,000} 68,183,000! 7,187,000 

61-90 days bills discounted - ..----.---- 45,689,000 45,218,000 42,694,000 41,492,000 39,838,000 43,190,000 39,180,000 49,570,000! 120,187,000 

61-90 days U. 8. certif. of indebtedness - 576,000 ' TE. «“SenewGnees 500,000 3,220,000 5,220,000; 15,685,000 6,587,000 

63-60 days municipal warrants.......--| ----------]| ~--.------| ---------- 3,000 24,000 24.000 24, 24.900 59,000 

Over 90 days bills bought in open market; 10,681,000; 18,038,000) 11,127,000) 12,942,000) 10,519,000) 12,899,000) 12,371,000) 13,940,000 31,000 

Over 90 days bills discounted ........-.. 28,715,000) 29,955,000) 28,348,000 26 244,000 24,747,000! 23,534,000) 20,623,000 19,573,000 57,864,000 

Over 90 days certif. of indebtedness...-| 137,835,000} 135,835,000} 136,114,000! 145,243,000) 148,411,000! 156,134,000] 148,751,000} 132,317,000) 116.181.000 

ee incstesd sescscccce] cecsentnell céstecentelnencsedtnesdl s6tinastoulsesbahbletdel” adbecddesal edsecékeeel’” ie pone daiee 
Federal Reserve Notes— J eRe rey aeemmemenner 

Dt cscsseddeoscceceesoseone 2,730,882 ,000!2,718,471,000, 2,694 644,000) 2 699 633 ,000| 2,695,470 ,000/ 2,683,851 ,000/ 2,688,822 000) 2,722,446 000 2,691 ,689,000 

i thnk enescenaneneenes 369,660,000} 388,657,000) 395,253,000) 378,414,000) 355,396,000; 374,586,000 -286 000) 407 009,006) 318,334,000 
In actual circulation ...-...---.--.-- 2,361,222,000)2,329,814,000) 2,299,391 ,000) 2,321 ,219,000/2,340,074,000) 2,309,265 ,000| 2,298 ,536 ,000 2,315,437 000 2,373,355,000 
Amount chargeable to Fed. Res. Agent |3 ,606,113,000/3,609,182,000/3,583 482,000 3 561,781,000 3,547 643,000! 3,544,204,000 3,531 ,074,000/ 3,516,888 ,000 3,553,391,000 

In hands of Federal Reserve Agent. --.-- $75,231,000; 890,711,000) 888,838,000) 862,148,000) 852,173,000) 860,353,000) 842,252,000) 794,442,000) 861,702,000 
Issued to Federal] Reserve banks. - --- 2,730,882 ,000/2,718,471,000/ 2,694,644 ,000) 2,699,633 ,000) 2,695 ,470,000| 2,683 851,000) 2,688 822,000) 2,722,446 ,000|/ 2,691,689 ,000 
How Secured— aS Sey = 

By gold and gold certificates. -........- 346,292,000! 346,317,000| 376,317,000: 376,367,000] 391,367,000] 386,467,000) 386,507,000, 416,507,000) 450,162,000 

By eligible paper. --—---.-.-.-.-.---- 685,672,000] 670,387,000| 617,062,000] 620,732,000] 601,420,000] 557,316,000] 564,390,000| 558,981,000] 903,965,000 

Gold redemption fund_--....---...-... 131,716,000) 131,560,000] 128,489,000} 126,496,000} 124,744,000! 122,629,000) 127,104,000) 133,925,000, 112,651,000 

With Federal Reserve Board.........- 1,567,202 ,000 1,570,207,000 1,572,776 000) 1,576 038,000 1,577 ,939 ,000) 1,617,439 ,000 1,610,821 ,000) 1,613 033,000 1,224,911,000 
Total. ..-~~----------------------- 2,730,882,000/|2,718,471,000|2,694,644,000/ 2,699,633 ,000|2,695,470,000! 2,683,851 ,000|2,688,822,000] 2,722,446 000 2,691,689,000 

Eligible paper delivered to F.R. Agent. 924,788,000 867,683,000! 835,535,000’ 878,995,000 857,826,000 817,731,000! 706,102,000! 740,927,000 1,200,601,00 
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Two ctphers : 
Soe apes Se) cmtes. — | aeaten. | wew York.| Pnita. |cteceland|Rtchmond| Attania. | Chicago. |St. Louts.|Minneap.|Kan.Ctuy.| Datias. |SanFran.| Total. 
RESOURCES. me $ < < < s $ $ . $ $ $ 
Gold and gold certificates. _... 19,138,0| 138,893,0| 27,254,0] 13,798,0 5,206,0} 5,628,0) 45,407,0) 3,218,0| 7,650,0) 2,790,0| 9,850,0} 19,262,0| 298,094,0 
Gold settlement fund—F. R. B'd) 47,871,0) 194,562,0) 21,400,0) 67,007,0| 34,118,0] 25,770,0) 83,887,0| 25,624,0) 30,024,0) 30,176,0) 11,551,0) 44,534,0 616,574,0 
Total gold held by banks...-.. 67,009,0| 333,455,0| 48,654,0) 80,805.0| 39,.324,0 31,398,0,)129,2394,0) 28,842,0) 37,674,0) 32,966,0) 21,401,0} 63,846,0) 914,668.0 
Gold with F. R. agents........-. 125,191,0) 659,653,0/169,761,0 181,479,0| 64,759,0) 100,961 ,0)}360,835,0| 73,853,0| 44,051,0| 52,908,0| 25,994,0)185,765,0)/2.045,210,0 
Gold redemption fund.........-. 17 ,057,0 10,738,0} 6,604,0) 3,716,0) 5,776,0} 2,250.0) 26,398,0} 3,143,0)| 3,130,0) 2,182.0 1,243,0| 3,677.0 85,914,.0 
Total gold reserves_.......... 209,257 ,0/ 1,003,846 ,0/225,019,0) 266 ,000,0) 109 ,859,0]134,609,0/516,527,0/105,838,0) 84,855,0! 88,056,0] 48,638,0/253,288.0 3,045,792,.0 
Legal tender notes, silver, &c....| 10,736,0 $2,162,0) 14,635,0| 6,892.0) 8,910.0) 6,621,0| 20,876,0) 10,289,0 712,0; 4,668,0| 6,590,0; 4,098,0) 127,189,0 
en 219,993,0/ 1,036 ,008 0/239 ,654,0/272,892,0]118,769,0] 141,230,0|537,403,01116,127,0) 85,567,0) 92,724,0) 55,228,0/257,386,0 3,172,981,0 
Bills discounted: Secured by 
U. 8. Govt. obligations... 25,068,0| 177,085,0) 39,346,0) 24,792,0) 19,162,0} 4,209.0] 39,870,0| 13,839,0] 1,985.0} 9,893.0 753.0) 18,407,0! 374,409,0 
FB BRS SR iraq ee aL 43,289,0 30,961,0) 18,334,0|) 22,345,0) 25,790,0} 27,721,0) 62,715,0) 15,952,0| 19,460,0]) 21,833,0) 13,777,0] 28,359,0| 330,.536,0 
Bills bought in open market... 28,602,0 58,925,0} 19,413,0) 60,181,0| 2,037.0) 11,592,0} 11,491,0} 12,439,0) -_____- 402,0| 22,942,0) 38.803,0| 266,827,0 
Total bills on hand..........-. 96,959,0) 266,971,0) 77,093,0)107,318,0) 46,989,0| 43,522,0)114,076,0) 42,230,0| 21,445,0) 32,128,0|) 37,472,0| 85,569,.0! 971.772.0 
U.8. bonds and notes.......... 5,912,0 35,264.0) 23,987,0) 11,896,0) 1,241.0 544,0| 7,014,0} 16,765,0; 9,594.0) 26,.925.0 ,654,0) 27,617,0| 169,413,0 
U. 8. certificates of indebtedness) 
One-year ctfis. (Pittman Act) - 1,250,0 4,500,0; 1,500.0} 1,000.0} 1,960.0! 1,499.0} 2,167.0} 1,571.0! 1,500.0) 1,321.0 1,900,0; 1,332,0 21,500,0 
Re NR Creer TS ees 12,357,0 24,963,0) 4,148,0] 13,823,0) —__.__- 2,031,0) 33,580,0) 2,874,0 499.0, 10,951,0} 8,310,0) 7,353.0; 120,889,0 
ee Ok ee Le gmake » ected’ —ancvcesch chews “Gabdech  etwacow NE: I a ae! 26,0 
Total earning assete........._ 116.478.9 331,.698.0 106.728.0 124.027.9 50.19N.0 47.594 0154 SI7N RVIAANH WHA H 71 2RH AH 22 A191 QT ay 222 FOND 
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RESOURCES «Concluded)— 


Two ciphers (90) omitted. N 


Boston. 


ew Yorr. 


Phtia. 


Cleveland | Richmond 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan City. 


Dailas. 


San Fran. 


TT 
eer 


Total. 





~ 
5,251.0 
5% redempticn fund against Fed- 
eral Reserve bank notes 422.0 
60 .665,0 
495.0 


403 ,.304,0 


8 
16 
5 

2 


122 


Total resources 1, 
LIABILITIES. 
Capital paid in 


Surplus 
Deposits: Government 
Member bank—reserve acc't.- 


.144,0 
.483 ,0 
072.0 
709.0 
211,0 


139,803 ,0 


704,183 ,0 


s 
10,325,0 
224,0 


1,810,0 


519. S68. 0 
28,681,0 
60,197.0 
18,145,0 


10,725.0 





127 992. 0 
202,.145,.0 


646.0 
45,931,0 
1,963 ,0 


403, 304, 0 


Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
net lability 
Deferred liability items 
All other liabilities 


Total liabilities 
Memoranda. 
Ratio of total reserves to deposit} 
and F. R. note liabilities com- 


Contingent liability on bills pur- 
chased for foreign correspondt’s 


1, 


66 .6 








2.328,0 


733,053,0 
593 ,520,0 


3,818.0 
"aaa 


519, 868, 0 


78.1 





11,614,0 


S 
624,0 


79,0 
50,904,0 
669 ,0 


398, 654, 0 


9 ,326,0 
17 ,945,0 
1,810,0 


ake 


114, 642.0 
209 ,098,0 


1,008 ,0 
44,503 ,0 
2.132,0 


398 654, 0 


74.0 


$ $ 
6,937.0} 2,571,0 
89,0 
60,775,0 
180, 0 


475, 510, 0|22 


98,0 
57 ,769,0 
533 ,0 


229 1,930, 0 


5,598,0 
11,030,0 
1,818,0 
60 ,661,0 
132,0 
6§2,611,0 
97 ,918,0 


11,708,0 
22,509 ,0 
1,160,0 
148,260,0 
1,344,0 
150,764,0 
234 ,555,0 


931,0 
52,240,0 
2,803.0 


475.5 510.0 


1,441,0 
50,042 ,0 
1,290,0 


229, 9: 30, 0 


70.8 74.0 











2,095,0 


556.0! 1,534.0 


28,116,0 


219, 756, 0 


52,519,0 


s 
1,997 ,0 
468 ,0 
349, 0 


80,267 ,0 


$ 

7 ,765,0 
665,0 
772,0 


~ 
971,0 


103 ,0 
43 ,759,0 
501,0 





4,309,0 
9,114,0 
3,194,0 


172,0 


783,709 ,0 


14,743,0 
29,025,0 


261,045, 


4,871,0 
1,19 





55, 
125 ,432,0 


22,378,0 


885,0 


1,268,0 
1,370.0 


267 ,1 
405 ,704,0 


61,627,0 


224,901,0 


1 
4,812,0 


41,049,0 


$ 
1 ,020,0 


196 ,0 
19 ,523,0 
1,679,0 


3,533 ,0 
7,468 ,0 
1,851,0 
50 ,624,0 
385,0 





0 
0,0 
106 ,O 
1,882,0 
3,622,0 





219,756,0 





783,709,0 


79.9 
3,724,0 





224,901,0 


l 
43, 122’ 0 
1,120,0 


52 ,860,0 
58 ,005,0 


963,0 
16 ,675,0 
1,545,0 


214, 631 0 


~__-_ eS 


$ b 
5,136.0] 2,094.0 
200.0 
44,333.0 
913, 0 


146,0 
27 ,850,0 
I ‘915, 0 


$ 
.703,0 


94,0 
46 .355,0 
4,965,0 


$ 
46 ,394,0 
2,780,0 


660,119,0 


15,379,0 





137,567,0 
4,631,0 
9.646 ,0 
2,191.0 

79.5390 

968,0 


4.204,0 
H+ 
1 ne 

93 ,¢ 


,374,0)5, 
.576,0 
5,199,0 
2,313,0 
.910,0 
.320,0 


1 


181,253 ,0 
107 ,265,0 


215,398 ,0 


46 ,976,0 


843,601,0 


19 ,527,0 





82.698.0 
69.501.0 


55,398 0 
39,93 


2,302,0 
26 ,491,0 
1,840,0 


3,469.0 
43,198,.0 
1,488,0 





70.4 
1,471,0 





141 ,049,0 





77.2 
845,0 





214,631,0 


8,( 
8,0) 2% 


,043,0 
,955 ,0}2 
75,0 
.323,0 
2,703,0 





137 ,567,0 


60.9 57.9 








1,502,0 $14,0 


+ oe 


1,910,104,0 
,36 1 ,222,0 


19,259,0 
540 ,233,0 
27 ,772,0 





2,374,015 





,181,253,0 


74.3 
31,050,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DECEMBER 6 1922. 





Federal Reserve Agent ai— 


Boston. | New York 


Phtia. | 


Cleve. 


Richm'd 


Atlania 


Chicago. 


St.Louts 


Minn. 


K.Ctty. 


Dalilas. 


San Fr. 


Total. 





Resources—- 


(In Thousands of Dollars) 


$ 
42,360 
229 ,569 


$ 
399,610 
795,120! 


$ 
88,100 
218,178 


Federai Reserve notes on hand 


Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board 
Eligible paper {Amount required 
Excess amount held 





$ 
875,231 
2,730 882 


346 ,292 
131,716 


$ $ 
18,079} 57,570 


44,068): 


7,471 
3,523 


$ 
15,560 
78,785 


$ 
11,753 
60,689 


13,052 
2,999 
28 ,000 
16,638 
3,385 


$ 
25,220 
112,928 


11,610 
3,943 
58 ,300 
39,075 
3,125 


$ 
92 ,800 
437 ,930 


$ 
71,999 
130,381 


2,400 
4,061 
94,500 
29 ,420 
14,095 


346, 856 


3 
24,340 
108,258 


$ 
27 ,840 
252 937 


13,275 
13,204 
155,000 
71,458 
29,174 





15,300 
16,891 
93,000 
92 ,987 

3,972 


283,184! 

35 469! 13, 872 
341 000) 155, 889 
135,467: 59,808 
108 ened 3,661 


4,548 
48,360 
25,877 

6,239 


179 ,369 


14,191 
346 ,644 
77,095 
36 ,865 


15,051 
170,714 
76,274 
18,960] 9 074 
125,175 


239,116 
6,576,111 





528, 428 2, 2,098, 677/505,159\ 562, 888 


254,201 


sta i 


242, 595 


1 1,005 ,925 590,722 














Net amount of Federal Reserve notes received from| 
Comptroller of the Currency 

Collateral received from {Gold 
Federal Reserve Bank |\ Eligible paper 


papa Wap = 
659,653 169,761 
244, 294 63,469 


306,278 
125,191 
96,959 


528,428 


280,777 
181,479 
100 632 


132,598 
64,759 
45,238 


202,380 
100,961 
43,515 


530,730 
360,835 
113,960 


138,148 
73,853 
42,200 


72,442 
44,051 
20,023 


136, 516 


94,345 
52,908 
32,116 


62,147 
25,994 
37 ,034 


125, 175 


319,609 
185,765 
85,348 


590,722 


3,606,113 
2,045,210 
24, 788 


6,576, 111 


2, 098 77 505, 159 





254,201 





Peano cecebecee “eee @ = se 562, 888 5 346, 856 l ,005, 525 


Federal Reserve notes outstanding 
Pederal Reserve notes held by banks 


__ Federal Reserve notes in actual circulation 





218.1 178 
16,033 


202,145 











593,520 209, 098 234,555 





242, 595 


795.1 120 229,559 252.937 108,258 
201,600. 20. 471| 18, 382| 10.340 


ae ee 


130,381 
4.949 





— ————-—— - 


437, 930 
32,226 


179 ,369 





112,928] 
18.477 


"78,785 
9/284 


60,689 


2,684 4, 





97,91 





8 125,432 





405,704 








94,451 








58,005 ®9.591 








38, 262,039]2 


130] 31,084 


2 ,730 882 
369 ,660 








29 92K 9Aw_OKA 


2 281,222 





WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 784 member banks, from which weekly returns are obtained. These figures are always a week behind those 
Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘‘Current Events and Discussions’’ on page 2520. 


for the Reserve Banks themselves. 


1. Data for all reporting member banks in each Federal Reserve District at close of business November 29 1922. 


RESERVE SYSTEM. 


Three ciphers (000) omitted. 





Federal Reserve District. Boston. 


New York 


Phtiadel \ctevelana j 


Richm’d. 


Allania. 


Chicago. 


St. Louts. 





Number of reporiing banks 46 
Loans and discounts, including bills 
rediscounted with F. R. Bank: 


Secured by U.S. Govt. obligations) 
All other loans and discounts 


Ss 
15,907 
238,436 
576,946 


—_ — 


$31, 339 
102,076 
651 
21,882 
4.639 
171,071 


8. 
>. 8. 
S. Certificates of Indebtedness_ 


U0 
U 
U 
U. 
Other bonds, stocks and seeurities__ 
Total loans & disc’ts & investm'ts, 


incl. bills redisec’d with F.R. BK. 
Reserve balance with F. R. Bank--_- 


1,131,649 
81,516 
17.689 

798.593 
238,964 
i‘: 17.648 

Bills payable with F. R. Bank: 

a by U.S. Govt. obligations 


Bills rediscounted with F. R. : 
yt py by U.8. Govt. obligations 


13,639 


203 
49,087 





105 


$ 
109,794 
1,667,940 
2,204,537 


3 982. 271) 
618,369 
12,188 
410,902 
12,755 


5.789.699 
614,170 
89,219 
4,831,684 
774,207 
73,911 


87,391 


408 
22,847 





753, si¢ ‘ 


56 


s 
31, 


$ 
18,832 
356 , 1: 


247,134 
$37,098 
564 
52,505 
848 
25,864 
3,267 
495 


1,034, 
178,: 
16 
33,5 


282, 


79,543 
68,694 
17,458 
692,601 
58,116 
15,284 


104, 
29,45 








S4 


78 


$ 

12, 

116, 
315, 


552 
837 
793 


445,182 
65,631 
482 
3,828 
3,283 
6, 740 


or 


me 

we Oe COs) 
GIN Nw wore 
* * * * J 7 


tN 








12. 


41 


$ 
7,732 
56.531 
339,764 
404,027 
28,011 
1,409 
3,950 
7,519 
35, 298 


480,214 
32,418 
9,979 
271,688 
159,189 
5,472 


1,624 





203 
15,307 


109 


$ 
43,521 
543 ,436 
; O12, 043 


“419, 044 


2,274,397 
198 ,363 
54,077 
1,434,443 
732,092 
15,393 


19,535 


162 
20,663 


37 


$ 

18,269 
136,491 
289,115 
443, 875) 
52,707 

2,75: 
10/562 

5,397 
87,419 


§02,715 
37,793 
8,064 
337,315 
178,201 
12,145 


6,583 





92 
9,278 


Minneap. 


Kan. Ctty 


Dailas. 


San Fran. 


Total. 





3 


251, 


Oo. 
71s 


321, 
5,76$ 





31 


8,318 
45,139 
198, 098 


ats 


26,007 


10,029 
4,387 
28,845 
542 
20,554 
203 ,471 
$2,988 
2,738 
703 


l 
2,516 


5 


$ 
10,632 
75,828 
360,078 


446, 538 


) 
35, 
’ 


2 


59, +216 


593 397 
45,104 
11,762 

437 ,060 

122,384 

3,348 


) 


5.93 ] 


ov 


8,545 








) 


2 


$ 
4,926 
54,597 
213,149 


272,972 
557 
657 
7,900 
3,902 
8,651 


2,010 


425 


Y 
3,232 


66 


bh) 
28,887 
136,531 
738,879 
904, 297 
137 ,462 
6,632 
25,024 
12,033 
16 3 16: 38 


1,249,086 
91,298 
19,745 

653,246 
565,981 
5,490 


18,175 
141 





784 


$ 
310,485 
3,675,373 
7,232,873 
11, 218,731 
1,510,540 
34 


2, 249, 041 


~- + = 


15,761,337 
1,356,129 
286 ,463 
11,094,036 
3,647,977 
170 ,637 


204,014 
661 





56 
12,340 


1,640 
175,578 





2. Data pf reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





' 





Three ctphers (000) omttted. 


| Nov. 29. 





Number of reporting banks 
Loans and discounts incl. bills redis-) 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds_'! 
All other loans and discounts____'! 


S 


Total loans and discounts..___. 3. 

0. 8. bonds 

U. 8. Victory notes 
U. 8. Treasury notes 


U. 8. certificates of indebtedness__| 


7,264 
ef 974 
392,904 


9 366 
Other bonds, stocks and securities__| 555,13: 
Total loans & dise’ts & invest’ts,) 


64, 


99.765 
.495,796|1,457,915) 
(920, 100) 


New York City. | City of Chicago. 


| Nov. 22. 
64) 
104,238) 

1,932,171) 


a 9, 661) 3, 494, 324 1, 068, 


516,658 
10,692) 
395,744! 
9, 005 
561, 487) 





incl. bills redise’ted with F. R. Bk. 5, 011,301 
Reserve balance with F. R. Bank...) 569.973 
75,762 
,346 583 
542,754 
66,298 


ceccccoce 


Net demand deposits... - - peduieeaee 

Time deposi | 

Government deposits 

Bills payable with F. R. Bans: 
Sec’d by U. 8. Govt. obligations... | 


Bills rediscounted with F. R. Bank: 
Sec’d by U.S. Govt. obligations_ _' 


69,330 


408 
11.496 
Ratio of bills payable & rediscounts 

with F. R. Bank to total loans 

and investments, per cent 





1.6 


4,987, 91311, 385, 
l 


605,177 
74,555) 
4.289.380) 
558,137) 
66,298) 


101 ~— 


Nor. 


22. 


- 29. Nov. 


50) 50) 
ae 
33,299) 
414,965 
620, 377| 
§41)1,073, 
910 54.926) 
3, SES 3,650 
59 279) 61,545 
17,741 17,600) 
180,520) 174,029 


5: >, 


942 
131,050 
31,404 
978,585 
352,165) 
8,733) 


ora 
41,759 
29.838 
990 967 
350,499 
$8,532 


1,384 





3,645 4 


909 
art 
4? 
4,953 





25 
7,408 


0.5 0.7 


192) 7,< 


10,009 627 


AUF. R. Bank Ctttes 


en a ee ee 


Nov. 29 


| 
264 


217,002) 
: 704,388] 
é 429,079) 


350,46 “rr 
S60, 769) 
20,620) 
530,478 
50,203 


1.197.097 


970,050 
153,612 
7,680,078 
1,788,148 
126,662 


120,950 


766 
97.439 





2.2 


JF. R. Branch Ctttes. 


All Other Report .Bka. 


Total. 





22. 


Nov. 


264 


$s 
209,717 
2,690,311 
4,435, 374, 











: 338, cal 2,044,910 


849418) 


19,131) 
534,559 
52,122 
1,197,204 


Y, 990,836 
999 620 
154,395 

7,634,599 

1,800,120 
126,767 


140,370 


494 
77,354 





2.2 


3, 137, 782 


1,807 ,605 
1,082,420 


Nov. 29. 


209 


< 
50,421 
524,007 
1,470,482 


351,159 
$639 
73,991 
32,589 
626, 494 


226,722 
57,922 
22,953 
53,043 

141 


5386 
44,311 


Nov. 22. 


208) 


$ 
50,204 
521,269 
1,463,409 


2,034,882 
349,529 
8 550 
75,504 
29.691 
62 5,552 


3, 123, 708 
218,390 
60,413 
1,802,488 
*1082367 
22,923 


43,151 
101 
528 

40,716 








3.1 


2,613,928 


Nor. 29. 


311 


S$ 

43 ,062 
446,975 
1,333,312 


1,823,352 
298 621 
4.906 
47,457 
14,142 
425,450 


159,357 
74,929 

1 606 353 
777,409 
21,022 


30,021 
520 
285 

33,325 


2, 


Nov. 


Nov. 22. 


312 


s 
42,428 
446 917 
1,327, 365 


ot 
‘ 


,232,873 





218.731 
510,540 
34,165 
651,926 
96 ,934 
249, 041 


¥ 816. 710111. 
297.952) l,. 
4,561) 
47, 930) 
14,240) 
422,748) 


) 


761. 337 
56,129 


604, 141 15, 
157,782) 1,3 
79,451) 286,463 

1 601. 780)11,094.036 
77 },.335| 3,647,977 
21,861 170,637 
204.014 
661 


25,724 
295) 
217) 640 


l 
5,578 


17 





2.5 


29°22 


784 


. 
310,485 
3,675,373 


Nov. + 22° 22 


784 


$ 
302,349 
3,658,497 
Wa 229, 148 
Ll, 189. 994 
1,496,899 
32,242 
657,993 
96,053 
2,245,504 


15 >, 718.6 685 
1,375, oo 
294,2 
11,038, 367 
*3 658,822 
171,551 


209,245 
396 
1,239 
149,464 


Nov. 30’°21 


807 


$ 
521,885 
3,113,709 
7,699 365 


11, (334, 959 
911,369 
155,774 
122,697 
188,479 

2,051,236 
14, 764, 514 
1,267,522 

296 053 

10,269,971 

2,997,931 
128,104 


238,197 
1 555 
38,257 
405,452 








4.6 





* Revised figures. 
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Bankers’ Gazette 


SO ee ee 
‘ 


of railway shares had dropped 2 to 6 points. 








Wall Street, Friday Night, Dec. 8 1922. 
Railroad and Miscellaneous Stocks.—The upward 
swing of security prices noted as in progress at the close of 
the market last week did not continue over the week end. 
On Monday stocks were heavy from the opening of business 
and so continued until Wednesday at which time a long Jist 


From the lew 


quotations then recorded there has been irregular and inter- 
mittent recovery. he change in tone was attributed in 
some quarters to See’y. Mellon’s statement that Treasury 
deficiencies will be made up, without additional taxation, 
and his issuance of $700,000,000 Treasury Certificates. 

The bond market, however, has been relatively strong. 
Some of the low priced railway and industrial issues have 
shown symptoms of weakness. 

The fcreign exchange market has attracted a good deal 
of attention this week. Sterling advanced day by day, 
reaching $4 571% on Thursday, the highest price recorded 
since 1915, and some of the Continental rates have been above 
par. Evidently in several European countries economic 
conditions are improving. ; 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 






























































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 8. Sor 
W eek. Lowest. Highest. Lowest. Highest. 
Pa\Shares| $ per share | $ per share || $ per share | $ per share 
Railroads. 
Buff Roch & Pitts, pf 100 32 92 Dec 2) 92 Dec 2} 85 Aug! 95 Apr 
Ches & Ohio, pref... _- 1,500100% Dec 5101% Dee 2|100% Decil05% Oct 
C 8t PM & O, pref..100} 100100 Dec 4/100 Dec 4} 83 Febil07 Sept 
Illinois Central, pref. __-. 100 113 Dec 4113 Dec 4/104% Janiil6 Oct 
Interboro Rap Tr (wi)__| 1,600 19% Dee 2) 20% Dec 4|18 Nov 31% Aug 
Iowa Central. ------ 100} 200 4% Dec 2} 4% Dec 2; 4 Oct! 13% Jan 
Man Ry Eq Tr Co of | 
N Y ctfs of dep. --.---- 2,700 47 Dec 2) 50 Dec 8| 44 July 55% Aug 
Michigan Central. _-_100 2 240 Dec 6240 Dec 6/120 Febj245 Oct 
M 8tP&SSM pref.100} 100 85 Dec 6) 85 Dec 6| 70 June 94% Sept 
M K & T, full paid_---- 2,100 35% Dec 5 36% Dec 8} 31 Nov! 39% Sept 
Preferred, full paid___| 3,900 32 Dec 5, 32% Dee 8| 30 Nov 32% Dec 
Nat Rys Mex, Ist pf_100| 300 6% Dec 4 7 Dec 8} 6% Dec 19 Aug 
N’p’t News & Hamp Ry. 100 90 Dec 4 90 Dec 4| 90 Dec, 90 Dec 
Pitts Ft W & Ch pf__100 14139 Dee 6139 Dec 6|136% Janj139 Det 
Tol St L & W pf ser B_. 400 57 Dec 5| 58% Dee 6| 22% Jan 62 Oct 
Indus. & Miscell. 
All Amer Cables_...100) 319,120 Dec 8125 Dec 2/107 Janj125 Dec 
Amer Machines __.__-- 100, % Dec7 % Dec 7 % Dec % Dec 
Amer La France Fire En 
7% cum pref..... 106} 300 93 Dec 6) 93 Dec 6) 93 Dec\101% Aug 
Am Metal temp ctfs...* 2,500 46% Dec 6) 48% Dec 4| 44 Sept) 52% Sept 
Am Teleg & CalLle..-.1 ‘0, 100 60 Dec 5' 60 Dec 5) 54 Feb| 70 Mar 
Am Metal tem ct: pf.10» 3007-10% Dec 2110% Dee 2/107 Augll3\% Sept 
Assets Realization ..10 900, 1% Dec 4 14% Dec 6 % Jan 2% July 
AtlFruitColTCoctfoidep 1,000 1% Dec 2 1% Dec 2} 1% Novi 2% July 
Beech-Nut Packing... 2012,200 48% Dee 5) 52 Dec 2} 48% Dec 52% Dec 
Beth Steel pref, new__.. 1,000 954% Dec 7 96 Dec 4} 94 Novl0ol Oct 
Burns Bros, pref__..100, 200105 Dec 6 105 Dec 6| 94 Feb 105 Dec 
Case(JI) Thr Mach____*| 1,200 30 Dec 2 30% Dec 7| 30 £Nov | 44 Aug 
Cluett, Peab& Co, pf 100, 300102 Dec 2.102% Dee 8) 85 Jan103 Sept 
Cees Geer, B..ccccecne 400 47% Dec 2) 48 Dec 5| 44% Sept; 50 Oct 
Conley Tin Foil__..___. 950, 16 Dec 2 17 Dec 4) 13% Nov 17 Dec 
Consol Gas, w i______-_- 19,200 60% Dec 3 62% Dec 8} 59% Novi 62% Dec 
SIH 53,500 2 Dec 5 2% Dec 8| 1% Novi 2% Dec 
Cosden & Co, pref_____- | 6500100 Dec 7101 Dee 2| 93% July 102% Sept 
Crex Carpet.______- 100 200 29 Dec 8 29 Dec 8| 25% Aug! 35% Aug 
Deere & Co, pref__._.100, 100 72 Dec 5 72 Dec 5} 61 Feb 80 May 
Detroit rights..________ | 2,500 4% Dee 6 \% Dec 6 4g Nov % Nov 
Elk Horn Coal Corp pf 50 150 40 Dec 2 41 Dec 7| 34 Mar 41 Dec 
Emerson-Brant pref.100. 800 28 Dec 4 29% Dec 5) 23 Feb 44% July 
Exchange Buffet.._....__._| 200 28 Dec 4 28% Dec 6) 28 Nov 31% Oct 
Fidelity-Phen Fire Ins__' 400100% Dee 5101 Dec 5.100% Decl0l Dec 
GenAmTkCar7% pf100 90010244 Dec 7103% Dec 4| 96 Junel05% Oct 
Gen pusl.g Co, pref. 200/112 Dee 71124 Dee 7/106 Juneiil2', Dec 
Gen Cigar, :uc, pref.100,; 100104% Dee 6104% Dee 6/100% Marill10 Nov 
Gen EFlectii: spl___.._-- 3,350, 10% Dee 2} 11% Dee 6) 10% Oct} 12 Sept 
Gimbel ee 1,000; 38% Dee 5} 40 Dec 7 3844 Oct) 45% £Oct 
REIS 1,000) 95% Dee 5| 961% Dee 7; 93% Novil02% Oct 
Goldwyn Fi-tures...._.| 5,200) 5% Dec 4) 6% Dee 6 5g Nov, 8% Oct 
Guantanamo Sug, Ist pf- 100) 95 Dec 4 95 Dec 4/{ 95 Dec| 95 Dec 
GulfStatesSteeilstpf.100; 290/100 Dec 6,101 Dec 8) 95 Mar)101 Dec 
Hartman Corp.---_-- 100 +500) 82% Dec 8 834% Dec 4] 81 Novil03 Mar 
Hudson Motor Car_-__.* 27,300) 22'4 Dee 5 24% Dec 7| 19% Novi 24% Dec 
Hydraulic Steel, pref_100; 200 40 Dec 4 40 Dec 4) 30 Apr| 60 June 
Ingersoll Rand -- --_-~-- 75225 Dee 6225 #£Dee 6175 Octi225 Dec 
a : 20 104 Dee 2104 Dec 2}103% Novil04 Nov 
Internaiional Salt___100 10| 80 Dec 4 80 Dec 4) 66 Sept) 80 Dec 
Ligg& MyersTobSerB100| 300215% Dee 8/220 Dec 8/100 Jan\220 Sept 
Loose-W lies Biscuit. 700| 5614 Dee 2| 58% Dec 6] 36 Jan| 6544 Oct 
Dl dbitachendsh os 100) 1,400} 61 Dec 2} 62 Dec 4159 Novi 62 Dec 
Preferred_........100) 200)110% Dee 41104 Dee 5j)110% Decilll% Nov 
Mallinson (H R) & Co 
ee 00 200) 92 Dec 4 92 Dec 4| 62% Jan) 97% Oct 
Magma Copper... ---- 1,200) 27 Dec 5) 30 Dec 4! 27 Dec| 35% Sept 
Moon Motors- --_------ 16,600| 16144 Dee 5| 18% Dee 8| 13 Aug!) 18% Dee 
Mother Lode Coal... .- */19,600! 1044 Dec 4 11% Dee 2) 9% Novi 11% Nov 
Nash Motors Co._.-_-- ° 263/524 Dec 6525 Dec 7450 Septi525 July 
a RE ee 44108 Dec 8108 Dec 8)101% Augil08 Dec 
Nat Bk of Commerce.100 651297 Dee 5,297 Dec 5/264 June302 Nov 
National! Biscuit, w i----|23,900| 35% Dee 7| 37% Dee 8) 355% Nov| 38. Nov 
Nat Cloak & Suit, pf_100 S500)101% Dee 2102 Dec 4) 69 Jan\102 Dec 
N Y Air Brake A____-_-. 1,900} 474% Dee 2) 483% Dec 8) 45% Nov, 50% Oct 
Ohio Fuel Supply....25, 200| 62 Dec 6|62 Dec 6, 47 Jan 62 Dee 
Otis Steel pref......100; 100) 40 Dec 5 40 Dec 5)) 40 Nov; 424% Jan 
Owens Bottle pref-..100| 200110 Dee 2110% Dee 6 98 Febl10% Dee 
Packard .......-......| 4,600 1944 Dec, 2, 21 Dec 7 18% Nov 21 Dec 
Philadelphia, pref_____-_ | §00 42 Dec] 4, 424% Dec 6 41 #£=xNovi 43% Nov 
PS Corp ofN J, pref.... 500106% Dec 2:106% Dee 4 75 Oct 106%4 Dec 
Rem Typew, Ist prefS__| 100 9914 Dec! 5 99% Dee 5 99% Dee 99% Dec 
Ry Steel Spring, pref.100 110115% Dec) 8118 Dec 6 106 Apr 120 Apr 
Reis (Robt) & Co_._-_- * 800 14% Decl 2} 15% Dec 2) 8% Jan 21 Mar 
First preferred___.100 200 76 Dec 6) 76 Dec 6 49 Jan 76 Dec 
Reynolds Spring Co_..*, 2,300 18 Dee! 6 214% Dec 4 12% Nov 50% June 
Shell Union Oil, pref....| 500 923% Dee| 7 9334 Dee 4, 9214 Oct 9645 Sept 
Sinclair Cons Oil, pref.__' 1,900 100 Dec, 210044 Dec 4) 97% Septi102 Oct 
So Porto Rico Sug, pf.100 150 89% Dec 4 91 Dec 7)| 12% Jan 96 #£July 
Standard Milling, pf.100 50 96 Dec) 4) 96 Dec 4 84 Apr 98 Nov 
Tex Pac Land Trust.100 150300 Dee 5300 Dec 5 300 Dec! 420 Mar 
Tidewater Oil______- 100 4,3001154%% Dee 6126 Dec 2.10934 May154 Oct 
Timken Roller Bearing._| 9,900 32 Dec 5| 3334 Dec 4) 2844 Sept) 35 Oct 
U 8 Realty & Imptrights 5,200 % Dec 7 1% Dec 2) % Deci 1% Nov 
U 8 Tobacco.________-_- * 00 56 Dec} 5) 56 Dec 5) 454% May) 63% Sept 
Va-Caro Chemical B_...; 500 16 Dec! 6! 1644 Dec 7| 14 Nov, 25% Aug 
Wt EEE. chocncccaes 4,100 60 Dee} 2) 654% Dee 7) 57% Oct 67% Nov 
West Elec 7% cum pf.100 1,8001124%4 Dec 4112}¢ Dee 2)1114% Novll2% Nov 
West’hE & Mfg istpf.50 100 73 Dec 5 73 Dec 5; 62% Sept 75 Aug 
Woolw orth (F W) pf.100 100125% Dee 6125% Dec 6117% Septl25% Oct 





* No Dar value. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Week ending Stocks . Ratiroad, Siate, Mun. 
Dec. 8 1922. &e., and Foreign U. 8. 
Shares. | Par Value.| Bonds. | Bonds. Bonds. 
Saturday .......-- 467,141) $32,709,500| $4,527,000 $1,113,000) $2,972,700 
Monday .......... 740,067; 56,131,000} 5,984,000 1,493,010) 3,094,500 
Tuesday _..._____- 646,825' 49,896,109 6,552,500) 1,782,C00| 3,441,500 
Wednesday _______ 745,695; 56,921,000} 6,728,000) 1,977,000} 3,080,950 
FRET cccncaces 982,503) 75,122,000} 6,234,000 2,447,000} 3,211,550 
DUET iscomindidime oe 836,000) 61,468,400 6,884,000 1,988,000) 2,779,000 
Total. __. 4,418,231 $332,248,000' $36,959,500 $10,800,000! $18,583,200 
Sales at Week ending Dec. 8. Jan. 1 to Dee. 8. 
New York Stock 
Etchange. 1922. 1921. 1922. 1921. 
Stocks—wNo. shares_-__ 4,418,231 4,151,070 242,263,021 215,066,732 
Par VE arcoteewe $332 248,00) SIS, 201, COOTS! BS, 00s mee $18,383 ,266,475 
Bonds. | 
Government bonds___| $18,583,200) $53,194,2°0 $1,794,861,615| $2,558,794,500 
State,mun.,&c.,bonds| 10,800,000) 10,444,/00 563,520,500 323,823,400 
RR. and misc. bonds__| 36,959,500) 37,812,500) 1,225,409,000 719,432,500 
Total bonds________| $66,342,700'$101 451,259'$30,583,791,115 $3 .F02,050;400 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston Philadelphia Baltimore 

Week ending 
Dec. 8 1922. Shares. |Bond Sales| Shares. |Bond Sales Shares. |Bond Sales 
Saturday _______. *7,264 $34,750 5,786 $78,000 972 $26 ,000 
Monday ...__..-_- *11,602 56 ,200 7,758 ,200 1,028 16,900 
TT. ncascona *11,050 47,750 6,258 65,500 2,351 39,500 
Wednesday _____. *13,781 61,050 6,500 62,150 1,260 49 200 
Thursday._.______ *22,703 51,350 7,183 ,300 1,416 39 ,000 
na 15,759 42 ,000 1,949 48 ,000 975 65,000 
\ re 82,159) $293,100 35,434| $346,150 8,002} $235,600 
Prev. week revised 52.902! $219,650 49 .200| 150.700 4.277\| $163,000 





* In addition there were sales of rights Saturday, 5,331; Monday, 7,572; Tuesday, 
5,194: Wednesday, 9,835: Thursday, 5,688. 






























































Datly Record of U. 8. Bond Prices.|Dec. 2.|\Dec. 4.\Dec. 5.|\Dec. 6.|\Dec. 7.\Dec. 8. 
Firet Liberty Loan (High; 100.48) 100.46} 100.38} 100.40) 100.50; 100.50 
3% % bonds of 1932-47__4Low.| 100.32| 100.30) 100.28} 100.32) 100.34) 100.34 
(First 34s) {Close} 100.40} 100.40} 100.34} 100.32} 100.36) 100.38 
Total sales in $1,000 untis __- 184 56 362 357 219 224 
Converted 4% bonds of{High aed owas sued seda rey 
1932-47 (First 4e)____{ Low. sese are sbot ited pineal <i 
| Close — scenes er irc pee pale 
Total sales in $1,000 untis__- _ oo daisies ays apes cade 
Converted 44%% bonds(High| 98.48) 98.64) 98.56) 98.64) 98.80) 98.96 
of 1932-47 (First 4%8){ Low- 98.40] 98.44; 98.50) 98.56) 98.70) 98.82 
{Close} 98.48} 98.58) 98.50) 98.60} 98.76) 98.94 
Total sales in $1,000 untis__- 29 74 96 94 143 113 
Second Converted 44%%/{High| 100.00 iaiaael _..-| 99.30 wail nae 
bonds of 1932-47 (First{Low.| 99.50 ae eS _..-| 99.30 ee ee 
Second 448)__...__- Close; 99.50 scanasil .-.-| 99.30 oe a 
Total sales in $1,000 unitis__ - 30 femal cates 2 RAL. ais 
Second Liberty Loan {High prea i aia ae diievs _---| 98.30 
4% bonds of 1927-42____4 Low. - ee Rosahiel Pes sana 98.30 
(Second 4s)_......... | Close eo na widen wean sed ait | 
Total sales in $1,000 untis__-. i a oe eit aa F 3 
Converted 4%% bonds{High| 98.04) 98.06) 98.00) 98.16) 98.32} 98.46 
of 1927-42 (Second {Low_| 97.94!) 97.96) 97.96) 98.00) 98.14) 98.30 
RARE SE {Close} 98.04} 97.98) 98.00) 98.16}; 98.24) 98.40 
Total sales in $1,000 untis___| 2,203) 1,147) 1,023 868 767 667 
Third Liberty Loan {High} 98.50} 98.50; 98.68) 98.74) 98.80) 98.88 
44% bonds of 1928____{ Low. 98.40} 98.38!) 98.44) 98.56) 98.70) 98.72 
(Third 48) Close| 98.44) 98.46; 98.58} 98.70) 98.70) 98.82 
Total sales in $1,000 untis__- 35 265 591 353 490 188 
Fourth Liberty Loan {High} 98.40} 98.42); 98.40) 98.60) 98.64) 98.74 
4% % bonds of 1933-38__{Low.| 98.28) 98.30) 98.30) 98.32) 98.44) 98.56 
(Fourth 4s) {Close} 98.40) 98.38) 98.34) 98.52) 98.54) 98.70 
Total sales in $1,000 untia__ - 264 718 995 689 887 1,240 
Victory Liberty Loan {High} 100.30} 100.30; 100.28) 100.32) 100.34) 100.34 
4%% notes of 1922-23__{Low_| 100.26) 100.26) 100.24] 100.24) 100.26} 100.30 
(Victory 4%s) {Close} 100.30} 100.26!) 100.26) 100.30) 100.30) 100.32 
Total sales in $1,000 untis 80 64 90 189 61 75 
Treasury High! 99.60; 99.76) 99.78} 99.80) 99.78) 99.74 
4s, 1947-52.........-. { Low 99.60} 99.58; 99.70} 99.72) 99.62) 99.66 
{Close} 99.68) 9971) 99.76} 99.72} 99.70) 99.70 
Total sales tn $1,000 untis___ 125 194 196 486 486 225 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

10 Ist 3%s__________._100.06 to 100.38/82 3d 4%s_______-_-_-_-_- 98.30 to 98.74 
ESRC i 98.16 to 98.60 
ie ce 98.16 to 98.56/21 Victory 43%%s____.--- 99.88 to 100.04 
& | SOL ee 97.7 10 Treasury 44%s-_----- 99.64 

40 2d 4%s___-_- sodibtuiae abide 97.82 to 98.28 

Ouotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

Lat. la. 

Maturtty. Rate. | Bid. |Asked. Maturtty. Rate.| Bid. |Askea. 
June 15 1924...) 5%%/| 101% | 102 Mar. 15 1923...) 4%%/| 100 100% 
Sept. 15 1924...| 54%} 101% | 101% |\June 15 1923._.| 3%%| 99% | 100 
Mar.15 1925...| 4%%/| 100% | 100% ||Dec. 15 1925...| 4%%| 99% 99% 
Mar. 15 1926._.| 4% %/| 100% | 100% ||Sept 15 1923 ..| 3%%| 99% | 100 

Sept.15 1926 .' 4%%' 98% | 99% 








The Curb Market .—T7he 
given this week on page 2545. 
Foreign Exchange.—Sterling exzhange was strong. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 54 1-138 
4 54 13-16 for sixty days, 4 56 3-16@4 56 15-16 for checks and 4 56 7-16 


4 57 3-16 for cables. 


documents for payment 


payment, 
4 56 11-16. 

To-day’s (Frida 
7.07 for long and 


05@7.07 for short. 


et quoted for long and short bills. 
39.38 39.48 for long and 39.69@39.79 for short. 
Exchange at Paris on London 64.40; week’s range, 64.40 high and 65.25 


review of the Curb Market is 


Commercial on banks, sight, 4 55 15-16@4 46 11-16, 
sixty days 4 53 3-16@4 53 15-16, ninety days 4 52 13-16@4 53 9-16 and 
nt (sixty days) 4 53 9-16@4 54 15-16. Cotton for 
4 55 15-16@4 5611-16 and grain for payment 4 5515-16@4 
7°) actual rates for Paris bankers’ francs were 7.02@ 

Germany bankers’ marks are not 


Amsterdam bankers’ guilders were 


low 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Checks. Cables. 
ITE A 55 457% 457% 
CT ETT 449% 452. 452% 

Paris Bankers’ France— 

CN ERS a 7 07 712 713 
ee I GE 6.92 6 95 6 96 

Germany Bankers’ Marks— 

LT ms be 0.01 5-16 0.01 5-16 
ee cS 0.01 3-16 0.01 3-16 

Amsterdam Bankers’ Guilders— 
ie ee Oe WE .. cn nwncceseccece 39.51 39.87 39.96 
LT ASE 39.1 0 


Domescic Euonange.— Chicago. 
Boston, a 


discount. 
$1,000 premium. 


ar. 
C 


San 


cinnati, par. 


par. 


39 51 39.6 
St. Louis, 15@25c. per $1,000 
neisco, par. Montreal, $.09375 per 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 








For sales during the week of stocks usually inactive, see preceding page. 

















2561 




































































































































































































































































PER SHARE Pen Euan es 
Sales CKS Range since Jan. 1 1922. Range for pr 
a annellamntn  tsamene lin atmnatttesine.itarraremnes. ettarallh tee AAD Big NEW YORK STOCK On basts of 100-share lots year 1921 
NGE 
Saturday. Tuesday, | Wednesday.; Thursday, Friday, the EXCHA 
Dec.2. | “Deca: | Dee. 6. : Dev.6. | Dec.7.' | Dec.8. | Week rae A esr err mkeie 
FP Ta Ley OF oe Railroads Par| $ per share | $ per share |\|$ per share|$ per share 
$ per shr-¢ | $ per share | $ per shire | $ ver share | Ao alae oy | Sie ae en) eek eee 100, 10, Jan 3| 24 Aug30|/ 8 Mar| 12% Feb 
o32 35 | #31 35 | *31 35 | #32 321 32. 32 | 32 32 | “~"800|  Preferred.-_-_--.--.--- See] SiG Jen a] istea il Meu a 
7 ns 5 ka & Santa Fe_. 1% Jan 2Sept g June 
Ris SS) Sees tet, See ee ee ee ol ball tet ciel Lae Be ae 100| 8453 Jan 3| 951g Aug21|| 751g Jan| 88 Nov 
90% 91 8% SON 7 et +f 2 17 17%| 1% 1%| 1,600] Atlanta Birm & Atlantic. .100 % Jan14)  5lg Apri7 1 Dec; 7g Jan 
a° anand taste 114 3 114 | 113” 113% 11434 114%4| 114 114%! 2.500] Atlantic Coast Line RR...100| 83 Jan 9| 1247%gSeptil|| 77 Apri 91 Nov 
a Nee “dig wit Note 413 43 423, 4314) 42  43%| 25,900| Baltimore & Ohio_....... 100) 3312 Jan27| 60'4 Aug21|| 3033 Mar} 42% May 
43% 44s] 4212 44 | 41% 42% oa aPte! *57lo 58 | 57le 58 (- Be ys * et aentoveen 100) 521g Jani1) 6614 Aug23|| 47 Mar) 56% Nov 
sg A Re i ie ++, 60le| #6214 66 100| Buffalo Roch & Pitts... -- 100} 50 Jan 4| 73 Oct 4|| 4913 Dec| 72% Mar 
tz 81 "tpie He 153 6i2 its 1578) 16 1712} 1614 167%] 15,900) srooklyn Rapid Transit___100 a me 7 aes Sone oe 4 a .* a 
2 8 8 ‘ of deposit...._. 55g Jan une 2 Sep 
1407 14316] 14018 142° 13018 1407s 13936 Laity 14055 14213 14012 141% 97400 Canadian Pacific... eeenee 100} 119g aS aan” Oenae ae “a a” ed 
8 2 2 5 iy ¢ eeemex 100} 184 Mar 31 t c 
"Oe AAta| oa Urel "aie Bs [Tied “OSs “Obl "08 “OBo] 5.580] Chameente Oulnn--—toa| "ae, “ito “es, SSeai| S30 "Sia hey 
4 | é; “BERBER 100} 13 Jan2 ay ov 
21g 2g) *2ig 214) 28g 28g ae aa ont aa Ste 3 i t08 oe a Pi A CPA 100} 31g Jan25| 207%May25|| 61g Dec| 12 Apr 
a? 337] gale sim] sie 2on| 288 29°| 27° soil 27° 27a] 3'900| Chic & East ill RR (wow) __--- 1253 Jan 25| 43% Aug21|| 131g Dec| 16% Nov 
Site Sitgl “ate SB'l Sam Stel "eae 66 | Bay SAal 54 Sa'| LloDl “Do ptelccccccccrreczte. $2 Jan 30 Gt! Aug 22]! 3313 Dec! 37 Nov 
8 8 ' ‘ ome } 
5 5 43, 47 4% 6§ *419 4%) 1,100) Chicago Great Western...100) 4 Nov24| 10%May 27 64 Dec) 91g May 
5 5 5 o *93, 101 10- 10. 93 93 934 97g 1.700 e: St. dn.ciimehanoade 100 8 Nov24| 24lgMay 29 14 June; 2073 May 
Soig Senl acl asitl as 941 $2 Sa%l 3° Saul sim 93° l1e0'ene Chicago Milw & St Paui.-100/ 17% Jan 9) 36% Aug 22/174 Deo! 31 Jam 
S5'g 20%) 24le 25'2' 25 26 ‘a. Sul we oF | om eel ae 100} 29 Jan10} 55 Aug22|| 2913 Dec| 46lg Jan 
$37 Bate Bate aa 70h Sits 780 814 80 8ll4) 80 ; 82 14,200 Congo & North Western_100 + _ : ee a te Fm Rt we 
8 S4lg : 7 oe oe 100| 1 an ug y 
“NBs gait] ante gB%e| #2 Ba%e| B2 BBtg| | B2% B39] 31% Saiz] 24.0001 Chic Reok ial & Pao... 100} 30% Jan11| 50 Sept 14|| 22%; Mar| 35 Sept 
ov, O7ie| 97° O7°| 97 97 °| O5l4 daz] 97° 97181 92° 92°] 1.600] 7% preferred...---.2_~ aul fa San a] 46 Geeaall eden! FF De 
: 2 3 1,700! 6% preierred.......... 100} 704 Jan 9 pt 2 June 
Sie S eet ae se Olio Ste” a 1 & Om._--100] 51 Jan10| 90 Sept 15 June} 63 Jan 
- oS on . fo” on °73 18 °70 33 “7 73 _— Glew Gin Chie & St Louis. _ 100 Jan 4| S80lgSept15|| 32 June| 571, Dec 
et Ste OF Rie 8 Spe etic ede eae 100] 72% Jan 3] 100's Oct 17|| 60 Feb] 75 Deo 
~--- -=-= meas "44i, 4414| 445. 447e| 45 45 | 1.000! Colorado & Southern..... 100} 388 Jani10| 53! Apr 27 =Jan 8 Nov 
ie 4th M 4 44r AA's 44 aN ata i's 4475 a - 1,000 Colorado & — el 100} 55 Janil6 ast oe * 2 _ ame a 
8 - 203%4' 119 121%| 2.400 dson._._.. 100} 106% Jan 4) 14113Sept pr 2 Nov 
132% 1351] 133° 134%) 13212 132%2) 131lg 1321¢| 133° 133% 132% 133t4' $7400] Delaware Lack & Western. 50| 108 Feb14| 143° Oct 4|| 93  Aug| 249° May 
BS eee ee el ‘can gn can Stl cae. Sel oan Sul '1e0l Daiews OE & Atoms... 1001 Se San? 18, Apr25|| 1% Mar) ty Jam 
8 8 | la! 200 Do pref 100, 3% Jan 7| 10's Apr ov 
45g 4531 *41g 5 4g 473) *453 7 | S453 5 | "4% Sig, | _ 200) ~Do pref........--.--- 1 7 Jan 9| 18%May23|| 10 Decl 15% May 
11% 115] 218% L1a| 10a 1155' 108% 10%! Lie 11%! 11% 115| 4'500| Do 24 pref222227727 100| 7g Jan10| 20%May23|| 10 Dec| 15% Jam 
a3, 84°| 81% 83%| 78 82°| 77° 80%| 78° 8012 78° 80 | 43/900] Great Northern piet...2. 100} 7014 Jan10| 95% Oct 18|| 60 June| 79% Dee 
31° 31 | 30° So%l 30 301, 30 30'| 30% 31! 30% 31 | 7:400l Iron Ore propertica.Ne parl 28% Nov 17| 45% Apr 13|| 25% June| 3419 Noy 
#131 13 13 | *13 14 | *13 14] *13 14 400| Gulf Mob & Nor tr ctfs...100] 5 Jan 4| 19 May22); 4% Dec} 1113 May 
*14 15 +45. +e 4314| *42 45 | *42 45 417 417 " . | aa 100} 16 Jan 5) 47 Oct19 15 Dec| 26 Feb 
*42 4554 4312 45% =. < 108! 107 108 1071, 1073 2.300) Illinois Central... .. ..--- 100 971g Jan 3| 115%Sept 15 851g Mar; 1001, Nov 
109 109%;| 109 109 | 107% 10812 1075s 108! ; 4 107% 2.300 Interbor “Cons ep 12 Oct 10| 8 Apr 8i| ils Decl 5% Jan 
Res 6 se st ee ee ee ee. 100} 12 Dec 5| 12% Apr 8] 34 Dec! 16 Jan 
$ y Southern....100] 17 Nov 27| .80% Apr 181g s May 
10s 108) 10h 20,| 10. ios] 20, 20, | 19° imal 19 10 2/200] Ranees ny Bowibera 100] 5214Nov 27) “6914 Apr26|| 4513 Jan) 65,° Now 
oa kuk & Des Moines... .100 5 Janl une “ v 2 
“4 33 " B3lz 3312 33% 35 35 35% 36 3715 35 38 ~ 3,000 Take Erie & Western____- 100 J Ne ; 77 oo A i a ° so 
75 75 | *73 77 | *76 77 | *76 77 | *7014 77 | *73!¢ 77 100) _ Do pref..._....-.-.-. ss 72 t 9|| 47ieJunel| 60% Dee 
7 SRR ER ta 50| 5653 Jan 3 Sep . 
641g 64%) 6312 637g| 6214 63 62%, 64 6353 64 615s 63%3| 7,000) Lehigh eee 100! 108 Jan 9| 144% Oct17\| 97. Apri 118. July 
133 133 | 134% 135 | 133 134 | 13314 133!4) 13353 1335s) 13314 133%4| 900] Louisville & Nashv wee ee Be eo ae B® 
*4614 50 493, 4934) *487s 50 Siz 50!z, *50 8652 | #5051 ate] Sees oe ~ a BOLT LE 100; 3!g Jan28; 11 Marl4 2% Dec| 7 May 
*8i4 Q *8y, 9 814 84) *8l4 0 (Olg) = 8g Syl 8g CB 400} Market Street Ry..-..-.-. 100 17° Jan 9| 50'4 April|| 12 Aug) 18!pMay 
*37 45 | *37 46 | *37lg 45 | *36l2 45 | *37 45 | *36le 45 | ____- -| Do pref........-..... 9!| 27 Aug] 45l2 May 
ae eeeteen 100| 351g Jan 7| 76 Nov g 2 
*68le 69 | *68l2 6912 68l2 69 | 69 69 | *68le 69 | 69 69 400/ Do a 1001 5 Jan 9] 92 Aprioll 4% Aucl Se Mday 
*23lg 2412) *23 25 | *23lg 24%,’ *2212 24%) 23 23 | 23% 23%) ##200/ Do 2 Dot L (mew)....100| 5 Jan 6| 141g Apr29|| 51g Dec| 14% May 
*6le 8 719 Tle *634 7 *6le 714 6le 6le *65g 7 300 Minneap & St (mét0) .... 1 63 A 74le Nov 
5 _.| Minn St P & SS Marie_...100| 55 June 29] 75% Oct 19 ug 2 
"38 i "39 YH "lo" 10! "8 1058 "39 Mh *10 tt ~~ 200 raed Kansas & Texas_.100 %g Jan16| 14 May 23 1 Dec 3's Nov 
: lg 15%! 151g 16 | 15!g 15l2| 1514 1512! 14% 15%4| 18,700| Mo Kan & Texas (new)-...-.- 71g Jan11| 19% Aug25|| 8 973 Dec 
a el wt Mma eee elle 5,400| Do pref (new)......---.- 2412 "Jan27| 48% Aug 30|| 22% Dec} 26% Deo 
i74 17%! 17° 18 '| 16% 16l2 16% 16%| 16% 17°! 16l2 17 | 3:800| Missourl Pacific trust otts_190| 15\gNov 241 26% Apr18i| 16° Marl 23lq May 
I 7, 31 4, Do pref trust ctfs____-. 100| 40 Nov25| 63%Sept12||; 33! Mar 49g Nov 
.-- OM a a a a % om ss “oa Om On ty 400 Nat Rys of yt ~ “Tree  - . = 2 ona Nes 7 “a June 7718 Feb 
83 831g) 82 821g S8lleg 8212) 81le 82 8212 82!2) 82 82%); 2,800) New Orl Tex exvtc_. gs Jan - BAle J 76. Deo 
5 33 ) York Central_._._.-.-. 1 72% Jan 4| 1007s Oct 18 g June 
86° 86'| *85° 86 °| *s4° 86'| 83° 83 "| S4is B4icl #85" 86 | 300] NY Chicago & Bt Louis. ~. 100 Bie Jan 5| Bit Oct 16) 29 June, Sits Bent 
. * 1 es PE 61% Jan ‘ 
"Bam 3's tr sate 307 1% lg Bits 20% O14 20le tts 27,000 NYNE é Hartford RS 100 13% an a oot An 4 7 _ tp Gon 
*21 2212) 20% 20%) 2012 20!2] 20 20 | 20 2012) 20 20%) 2,200| N ¥ Ontario & Western. _- 2 Nov ell “ate Sene] 1310 Mar 
...| Norfolk Southern... ._- 100} 8% Jan 3| 22!gJune 4 Sep 4 
112% 113% 111% 113° 11034 112 10912 1101s 110lg 110% 110 Lilt, 6,600) Norfolk - \ dergaes ------- ee: 2 — - te > — ae — 
7, 72 | 1 lo! yt a 
“18 7834 "76 77% ry by 74ie 761, 7512 7610 7Ble 771, 12,100 Northern Pacific MN AWA 100 7314 Nov 27 oom Ane “ rh, sane ore = 
467, 47 46%, 47 463g 4653) 461g 4653, 4612 46%) 46!2 46%) 9,400) Pennsylvania ...........- 4 a8 3 8 Nov| 12 Jan 
Fe Eastern......... 100} 10% Jan14| 26% Aug2 
151g 15l2| *15 16 | 143; 14%] *14 16 | #1312 15 | *13!2 16 200| Peoria & 100, 10% Jan 16 Aus 3ill 15% Marl 23% Blay 
331g 33'4) 31% 33 | 3153 32 | 31% 3212 32 3214) 321g 33%) 11,600) Pere Marquette --.-_..- > =s + Aug2il| 80° Apr| 65l¢ Deo 
*72 #76 | 734 73l4| *70 75 | *70 74 | *71 +75 | 73!2 7312!  200| Do prior pref-....___- 00| 63 Jan am Se oe 
: = : g | ea 100} 50's Jan 6| 74% Aug23)| 35 Ja 
+ an 3 rt 33% tial 34 38 , J 34 33% 34 | 1,900 Pittsburgh, & West Va_.....100 23 Jan 27 a Se oe sue 
*90l2 92 00!l2 9019, 90 *90 91ll2g * 9112 90 90 800 Do pref_.......-.-.-. 50 711 oo 3 87\g Oct 25 60% June 8914 Jan 
771s 78g 761g 77% 75le 76le 75\4 7614) 7614 77'4| 76l4 77% SGA EGE ewcecarccecscede § Jan 8 6le June 55 Feb 
5 2¢ > |  SSeeteeek 50} 43 Mar27| 57 May3l1/| 36'!2Ju 
onnt aa " al "=e A o50In Bite "ou 3 50¢ Bits 700 Do 2d pref DIA Ne 50| 45 Jan27| 59!2May31|| 38's Aug) 57% Jan 
3112 324 *32 #35 | *32 «#235 | *33 36 | *32 36 | *32 «936! #300] Rutland RR pref._....... 100! 1713 Feb 6| 53%4June 1/| ---- ---- “eal ae 
9: uis-San Fran tr ctfs__100| 205, Jan15| 32% Aug21|| 191g Mar| 25% Aug 
aia rte 40 rth + 395s sol 30s 39% hy 39° 22] 3700 - - oret 4 trust ctfs___100 ty Nov a3 A = - oe ye Ste ad 
a mn | 3'5 ----100} 20% Jan 2 
314 31%) 30!4 31%) 30 30l2) 2912 30 | 29 30 | 2912 30 | 3,500) St Louis Southwestern 100/ 32% Janlo| 59%Nov 3\| 28 Junel 41. Jan 
“a Sia) “Sls 5%) “ole sla) “Sle 51s) "ole Sia) "Sle Ste! 1400] Seaboard Air Lino--------100| “g% Jan 4| 10" Apri5]| “Zw Oct] 7a May 
! 8! 8! 814! 1,300] Do pref_._.......... 100 4\lg Jan13 pr 
88% 89%| 87% 89 | 86% 8754 86% S71, 86% 87i2| 85% 87l2 24,900| Southern Pacific Co.---.-100| 78! Jan 10| 964 Oct 16|| 6712 June 13% Jan 
24 24i2} 233g 23%) 23 2312) 2314 2312! 227% 23%! 231g 23%| 4,900 Southern Railway. -....- 100} 17% Jan 10 Te ell as Jame =) oe 
7 lg) 641g 6: 6 ,600 pai an 
23% 22%| 21% 22%| Dil 23%| 212 22%| 211, 21%] Bilt 232%6 $°600 Texas & Padifie.--=7272-- 100] 18% Nov 27| 36, Apr2ii/ 16' Jan| 27% Dee 
*1) 500) Thir EEE 8 NOV. 
ons” ti “58° 59) “578 59) 5784 2h 56 514 +563 5914! ioe Twin City Rapid Transit._100} 34 Jan12) 62lgSept15|| 31's Dec) 55ls Ae 
iaDte 14114) 139 141, 136% 13975 136!g 138 | 138 13873| 137 13914| 15,400} Union oe waren a------ 100 - ; " pig eats jun ate = 
41 1 l 1 4! af ES a CS 4 Jan 
4 = i I J YF Hp sit enna gto one Hea tii! oa 500 United Railways Invest_...100| 7lg Jan 6| 19% April 6 Aug) 1214 Mar 
026i 37° 26ie 2616! #2512 2612, 26 ~ 2613 2612 2612) 2512 25t2' 900 Do pref.........--..- 100; 20% Jan a etry 2. te me . May 
1 *( 5 | TEES REE GE = I 100 6 Jan 
25° 25%) 24% 25%) 24 244] 24's 24%) 241 24% 2 24% 8800) Do pref A-a2-a-a2a-- 100] 19, Jan25| 3542 Aug 21] 18 Mar| 241 May 
| —C Lae Sel lUlllCO EE an 
"12 137 12 13%) 11% Liss) 115s 119 “D2 12 +1134 1214) ”6.700| Weeterm Maryland (ew) 2100] “Bla Jan 30) 17% Aug 30 an De He 
‘ 1 g! 241g 2473 7,200' Do 2d pref_._....._.. 100; 13 Jan 2 
16% él2 16 a8 16 16 | 1553 15 1553) 161, 1614 1574 16%, 2,000 Western Pacific.......__- 100} 14lg Jan 30 247s = o site — a — 
*59 60 | 58 58%! 58 58 | 57l4 57% 57 | *5512 571g 1,000 Do pref.............- 100i 5153 Feb rl prt a ex oak sae 
Lak Feb 2 2June 4 
8 88 a8 JB du ated ag 38°] 38" S| je "| 2908) Maange tate mo mr-ige] gn 3] aeevune 7 8 Bol iat aes 
*28 30 bes 29 | *27 28 | 271g 27131 28 28 | 28 28 400| Wisconsin Central. _.___-- 100} 25 Janl0| 33% Marl 
Industrial & Miscellaneous Dee 
ee 3 100| 48 Jani12} 83 Oct 6)| 261g Jan) 53% 
& fi we aaa a oa SS Ste eel Eanes homely 100| 10% Jan19| 23 Aug18|} 101g Dec} 19% Jan 
oa a7 | aa aaa “44 49 | 44° «46/1 44° 45°] 45 «45 400| Do pref__..._-_._..--100| 3153 Jan 12} 6013 Aug18)| 31!g Dec; 52% Dee 
61 6lle 60. 60'| 59 59 | *59 60 5912 60 | 56 57 | 1,500) Air Reduction, Inc_...No par| 4512 Jan 3} 65! Oct 6/) 30 June 50 Deo 
122 12%) 11% 12%| 1112 12 | 11% 12 | 11% 12!2| 12 13 | 10/900] Ajax Rubber, Ine...7-” 50) OigJuly 28) 18% Apr 2b)| 164 Deo ar eb 
i 3g 4 8 ft 14 3g) 21,200) Alaska Gold Mines______- 10 lg Jan ig) i? ts Oct] 1% Feb 
lig lig! 1 1 1 lls} lg lg} 1 1 1 | _3,500| Alaska Juneau Gold Min.. 10 4g Jan 24 Ag 34 Augl 59% Deo 
73\g 73\4) 72 73lg) 7h 7214) 7Olg 7214] 72 7312| 7312 7414) 16,700) Allied Chem & Dye_...No par| 55% Jan 3| 91% Sept . S ee 
11014 110%4| 110% 11012|*108 11012 110% 110% 112 112 | 1113 111%) 600, Do _pref._._._.-2_-... 00] 101, Jan 3] 115is8ept 19), oe ual ‘Sem Des 
go ABN $a 8 | ESle Sa) 42 Aa] AA ite) 4404 44s) 9.900) alle-Chalmere Mig_------100] 37% Jan 4] BO%Gent 7] 26g Auel $88 De 
“Sita Sil 1 Sel te miwe oi oS S| ee Agricultural Chem. -100 2714 Nov 27| 42%June 1|| 261g Aug) 65%, Jan 
+ oe TB 62° 38% Glts| #5810 6 “50° 60 | 59% 597s! 1,600 ref --100| 56 Jani6| 724Septil|} 51 Aug) 90 Jan 
= Siok oe 30% Seal. dae Gated on 91 | *85° 90°| 300] American Bank Note. .7 ~~ 50| 58lg Jan 7) 90!2 Dec 6|| 461g Jan) 5613 a 
~ 55 | 958 56 +55" 56° *55 56 | *55 55! Am Bank Note pref____-_- 50| 52 Janl2| 55 Nov 1\| 43!g Jan) 5Ols 
oe So) as 40 | #39 «440 | #39 «440 | 30% 39%| 40 4214, 2,100) American Beet Sugar..._. 100} 31% Jan 3| 49 June 9|/ 24!, Oct) 51 Feb 
73!2 80 | *73t2 80 | *73t2 80 | *73t2 80 | #72" Bo] ora B04] SN” essa pemen 100; 61 Jani) 80%s Oct i7|| Sély Decl Zhe ous 
mo, | ie & - 2 35 5 | * 35! 200 Amer Roseh Magneto No par! 31'4 Jan31| 49 Aprili| 29\s Aug) 651, May 
#3 134 site 343, 34% #3314 35 | #33102 35 35 35 | *34 35!l2 00. Amer Roveh Magn e June 15) to subscribe 
® Bid and asked prices; no sales.on this day. { Ex-rights. § Less than 100 shaves. @ Ex-dividend. 0 Ex-rights (June bscr 


a Ex-dividend and rights. 
ehage for share we stock of Gien Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1922. Range for previous 
——_—_——-|} for NEW YORK STOCK On basis of 100-share lota year 1921 
Saturday, | Monday, Wednesday., Thursday, | Friday, the EXCHANGE 
Dec.2. | Dec. 4. Dec. 6 .7. | Dec.8. | Week. Lowest | Highest Lowest Highest 
$ per share l¢ S per r share $ ver shire s ner shire | S$ ner ¢ | Shares | indus. & Miscell. (Con.) Par| $ per share , $ per share |'\$ per share|\$ per share 
74 - *7310 7310 7334 75 | 75 4 599; Am Brake Shoe & F_..No par| 51 Jan 4; 88igSept 12 42 Jan Dec 
*109 *109 *109 110 110 |*109 110 | ..-..-.- Te Mi iinktamemoden 100} 9814 Jan18\ 113 Oct 16!| 88% Jan} 100 Dee 
70% 71%) 70 694, 72 7238 | 71 73%, 54,600| American Can___.._..... 100| 32'4 Jan 5| 76'4 Oct 20 231g June| 35ls Deo 
*111 111%, 111%, ‘*110 i) 111 | 110%, 110% ee Ee 00} 93'4 Jan 3! 112 Nov 9)|| 76% June| 97 Dee 
182 180 : 182 182 18410 184 | 2,000! American Car & Foundry_100| 141 Jani0}| 201 Oct10}!} 11514 June] 15114 Deo 
*122% 123 123 123 126 | 123° ee GO BP seebewdowcare 100} 115! Jan 6| 1261s Nov 6/| 108 May] 1161g Dee 
63, 6%, file 7 73 Big *77g s | 2. 300) American Chicle_____. No par 5 Novi4| 14 May 5 61s Novi 29 Jan 
19%, 1912) 18%, *18le 18%, 18%; 17!2 2,600, American Cotton Oil... - 100| 14% Nov 22) 301lgMay 31 157g June| 24% Now 
39 3914] 38 *37 38 38 | *34l2 : TO OCR pccupescnecss 00} 33lgNov27| 61 May31|| 351g July; 67 Apr 
6 61g 6 6 614 6 | 6 | 2, 800) Amer Druggists Syudicate__10 41g Jan 13 7 Sept 13 4 June 8% Jan 
*138 13944) 138 *137!0 139%, 2 139% *137!e 500; American Express__.______ 100! 126 June23| 162 Oct13!} 114 July! 137 Deo 
111, U1te} 11 10'4 1044) 1014) *10%4 | 500) American Hide & Leather.100| 10!; Dec 6, 17% Apr13 8 Apr| 16 Dec 
6512 6614) 65 6212 63 6334 *62 | 2 2.7 ae 100} 58 Jan 3 74%Sept13!| 40's Feb! 6253 Dee 
105 1032 104 104!le 109%, 107!2 900;| American Ice...........- 100; 78 Jan 12, 122 Sept 8 42 Jan| 83!2 Deo 
* 80) *86 *86 90 87 | *87 109 Ee ., eae 100| 72 Jan13 95'4 Aug 4|| 57 Jan| 73% Nov 
283, 2834) 27%, 2714 281 30 | 28 9,700; Amer International Corp_.100| 251g Nov27| 50%sJune 2 2114 Aug: 53% 
lllo 110) 11g *111, 113 L114 *11%4 1,000' American La France F E_.10 9's Jan 16, 14 July 26 7g Aug! 11% Apr 
2914 B0l2| *29%5% 291g 2914) 30 | 29)g 1,000 American Linseed_._..__- 28 Nov23\ 421g Oct 14 1714 Aug! 621g Jan 
49 53 | *4914 *49 «52 52 | *49 § sie aaa Re 100! 48 Nov25 6312 Oct14\| 39% Aug! 93 Jan 
12012 12144) 119 119 122!2 124 | 122 weil 21,500; American Locomotive _...100|' 102 Jan 5) 136%, Oct 14 731g June} 110 Dee 
120%, 1: *119 *1191!0 122 12214'*120 123 |!  & see 100| 112 Jani2} 122'4 Dec 7|| 9814 June} 115 Deo 
118 11812 *1181e 119 119 117% 117%4| 1,160) American Radiator..._..__- 25| 82 Jan30'} 129 Octli 66%, Jan} 91 Nev 
63, 7 7 7 7 67 2,200' American Safety Razor____- 25 3% Jan 31 8% Oct 23 31g Aug; 10 Jan 
195g 187, ig 19 Zl'gi 2! 11,100; Am Ship & Comm____._No par 51g Jan 3| 24\4May3l 414 Aug 14 Jan 
54 54ig) 525g 52 527% 5314) 53 6,900; Amer Smelting & Refining_100| 435g, Jan 6| 6712May19|| 295, Aug] 471, Dee 
*991le 10012) *993 9910 Q9le 997%, 99l2 Sn. Bee i ee ew ath 100, 861g Jan 4) 104lg Oct 23); 6314 Aug! 90 Dee 
*10144 102 |*101%,4 *101%4 102 102 |*101% 102 | -_---- Am Smelt Secur pref ser A._100| 87 Feb 8) 101% Nov 9 63 Jan) 88 Deo 
1487 148 149 149 149 140 2,200; American Snuff_......._-_- 100; 10912 Jan 3) 158lgSept 6 95 Jan!) 114% Dee 
44 44%) 4310 43le 44le 445g' 37% 15,100; Am Steel Fdry tem ctfs.33 1-3, 30% Jan26| 46!gSept 11 18 Aug! 35 Deo 
*105 105 *1047 105! 105'8 *105 100 Do pref tem ctfs___.__ 100; 91 Feb 8) 108'4 Oct 16 78 Aug! 95% Dee 
Thilo 74 74. 754 75145 74% 5,000, American Sugar Refining..100' 541lg Jan 4| 857g Aug 21 47%, Oct; 96 Jap 
10614 10614|*105 *106 108 512 108 | 107  , ee FF Eee 100; 84 Jan 3) 112 Augil8|| 67!s Oct) 107% Jap 
28%, 287g| 28 27%, 28'g 2914' 28l2 1,100; Amer Sumatra Tobacco...100| 2314 Feb 14; 47 May29|| 281! Dec| 88 Mar 
*57\e *57 10 *57lo 59 SD | °67'g BO i .--2-- A 521g Jan27,| 71 Jani16 64%, Novi 91% Feb 
123%, 12312] 1231 123 123% 124 1237, 9,600;| Amer Telephone & Teleg_.100! 11412 Jan 4; 12814 Aug 31 95% J 119%g Mov 
154 15544) 1524, 4| 151!2 15212) 1541, 153 9 000, American Tobacco... - 100; 129!g Jan 5) 1691gSept 1); 1111, June| 136% Deo 
1041g 104!8/*104!4 5 |*104'4 105 | 105 |*102!2 1,600, Do pref (mew)... ... 100, 961g Jan 3) 108% Oct 23 86 Aug!) 991, Dee 
152 1527s} 151 15012 15012 151'g 152', 2,795) > Do common Class B_..100| 126 Jan 3) 165%Sept 5|| 110 Jan} 13119 Deo 
2814 28!4) 275, *27l2 2&le 284g 2734 800| Am Wat Wks & El v t c___100 6 Jan 7| 334 Nov 3 4 Sept 61g Oct 
*R851, 8924! *85l4 89 8934 891g *88 300 Do Ist pref (7%) vtec_.100| 67 Jan 4| 937%sSept13 48 Sept) 66% Deo 
49lo §& 50 *483, 5Ole 5O | *48% 1,000' Do _ partic pf (6%) vtel00)| 17% Jan 4| 455% Oct 5 8lp Sept; 20 Deo 
943, 414 927, 95 9544 95%, 20,000' Amer Woolen..........-. 100; 78\4 Jan10!| 105 Sept13ii 57 Feb) 83! Dee 
*110 *109 *10812 111 111 \*110 Be) . BO Bh cagedsccceccce 100 99!4 Oct 19 110% Oct 27|| 93 Feb) 10413 De 
27 *26 25 25le 26!2 26s 1,700 Amer Writing Paper pref._.100. 221g Jan13' 37!g Apri15)| 20% Aug} 39!¢ Jan 
15 15 15 15 16 | *15!e 700 Amer Zinc, Lead & Smelt...25| 12ig Jan 3) 20% June 1 6%, Sept; 14% Deo 
*46 *48 *46 4S 49 | *458 1 FF See 25| 36 Jani18| 57 Sept 20 227g Aug! 40%, Dee 
49 4910) 471s 4712 485g 49lo 48)4 24,200; Anaconda Copper Mining..50'| 45 Nov27! 57 May3l 31% Aug! 50% Deo 
651g 667s| 657%, 65 66 684g 67 4,900) Associated Dry Goods....100| 43 Jan 5| 685sNov29|| 24 Jan) 50lg Deo 
*22 *R212 B3le R3le 843, *R84l4 200 Sf eee 1 75 Jan 6 86 Oct 5|| 55% Jan| 76% Deo 
*85 *86 *86 89 | Se... 2 & cwhhes RES 100; 76 Jani17| Q1lg Oct 6 45 Jan) 78 
*115 11412 113'e 113!le 115!2 *115% 400; Associated Oil_......._.. 100| 99 Jan3l1! 135!sMay 3 91 Sept! 1071s Mar 
17g 7% 1% 1344 1% | 1% 500} Atlantic Fruit_........ No par 15g Oct 16 5!g Apr 17 1% Oct 9 Jan 
24%, «25 24 2314 24 24!o 24 2,600) Atl _ & WI1S8SLine...100| 21 Oct26| 43\4May 29 18 June} 76 Jap 
*1712 20 | *17% 17%, 177s 18!2 =17!2 et eS ee 171gSept 28} 31!4May 29 15%, June| 441g Jap 
1240 1250 (1230 1250 1230 1245 1248 *1230 109 Atlantic y ssitaeaibietlatiacinds 100; 900 Mar 7\1575 Oct10\\4820 June|a1125 May 
*119 ‘ *119 ‘ 119 119 120 (|*119 200 FF eer 100} 113 Jan 9} 119 Nov 3)! 103% July| 113!'g Nov 
16%, 1712) *164, *17 18 17 *16% 700} Atias Tack..........- No par; 13!¢ Feb28) 22!sMay 4 12%, Dec 
3114 33%) 32 3144 323% 33%: 32 9,500| Austin Nichols & Co_..No par 914 Jan 5| 39%Sept21 8'gJune| 13% Jan 
S8le 8812} 87!le 87 87 88 | *87 4 i Sree 68 Jan 9} 91 Septi2 A Jap 
*3\, 4 *3l,4 *31, 4 4 3\4 100; Auto Sales Corp_.........- 50 2 Novl4 7 Marl7 21g Sept 514 Deo 
*12 1312} *12 13 13 14 14 fe REN 50| 10lgJuly 27} 15! Mar 16 10 Apri 15 Jap 
1171, 1184) 116 L161g 121'4 123%, 121 86 ,800 Baldwin Locomotive Wks_100| 93! Jan 13) 145'sSept 13 6214 June} 100%, Dee 
*107 116 *110 115 115 |*111 109 ore 100| 104 Jani3} 118 Oct19 95 Juneizl105 Dee 
*44 *44 *42 . 46 44 | *42 500! Barnet Leather... .... No par; 40 Jani19| 675sSept il 29 Jan| 41 Aug 
*93 *93 *93 sian “aD éss68 eee TE AES: 100; 89 Aprl2| 971gSept13|!' 70 Jani 86 Dee 
3014 31 3114 323, 3275) 3214 17,200) Barnsdal!l Corp, Class A_...25) 195, Jan16) 56% Apr 28! 20 Dec 27 
2072 21'4 20%, 21 2114! 207% Ae Eee Sn ie tiinonades 25; 18 Nov27| 39 Apr27 14%, June} 35 Jan 
*l» *1o lo lo 5g lg 2,600, Batopilas Mining........_. 20 Is Jan 14 15g Mar 23 lg Aug 1 Jap 
45 =a: 50 *43 53 53 | *43 100, Bayuk Bros_....--.-- No par| 33 Apr 28| 65 Sept22|| 27 June| 29 June 
62%, 6244) 60's 60! 60lg 6lle, *60 2,000; Bethlehem Steel Corp... -.- 100! 51 Janil0} 79 Maytl12 391g June| 621g May 
63 63!2| 6lle 6053 62le 63 611g 39,900 Do Class Bcommon...100| 55!2 Jan 3| 82\4May 12 4lig June) 65 May 
96le V6le| 95% 96 96 9710 7% 700) ee NRE 100; 907g Mar 7| 105 Aug3l 87 June| 93% Jap 
*109!g 1101s) 109 10912 1091e 110 ,*110!e2 400 Do cum conv 8% pref.100!| 104 Jan 4! 1165sJune 14 90 June] 112 Sept 
4%, 44, 47, 47g 5 434 5,200, Booth Fisheries_._.... par 4 Nov 22) 1013 Aug 36 3 Aug 71g Deo 
*Qlg *Ol4 *9 11 16 Bie eect British Empire Steel______ 100 8lg Jan 9} 14lsSept 14 8l4 Deo 9 Deo 
oii *67 12 69 so re OS fe ee re 100; 58 Mar 2} 76% Aprils Dec| 5853 Deo 
*26 *26 2614 2614 26 | *25lg i RRR ga 1 19's Mar17| 39 Septi4|| 22 Dec) 23% Dee 
#117 117 116 116 117 | 117% 600' Brooklyn Edison, Inc_._.- 100} 100 Jan 3) 12453 Aug 30 Jan} 101 Dee 
*114 *114 *114 117 117!2 *114 118 | ____-. Brooklyn Union Gas... _- 1 70 Jan3l1| 124 Nov 3 51 Jan) 76! Nov 
*60 6l!2) *58 5914 59le 60 5934 800; Brown Shoe Inc_......... 42 Jani6| 64%sSept1l 33 Feb| 46% Nov 
*2 2%); *21g *2ig 234 234, *2ig _.....! Brunswick Term & Ry Sec 100 2 Oct3il 5'gJune 6 21g Aug 54 Jan 
145 145%] 144 14410 1454, 147 145%4 8.606) BUSES BUGS. .ccceocccecess 113!s Jan10} 147 Dec 7 8114 Jan) 1221g Dec 
4658 4612 46%, 47 4634 *46 3,100' Do new Class B com...-_- 28% Jan19| 51'4 Aug 18)| 31's Dec 
*98lo Q9le| 984, QSle QS8le 98!le 99le 400, Bush Term Bldgs, pref._...100| 87!4 Jan 3| 101!gNov 6/| 287%*Dec| 90 Nov 
75g 7% 734 77, 8 s 8 11,100! Butte Copper & Zinc v t c___5 514 Mar 1 87g Nov 9 314 Aug 614 Deo 
185g 1853) *181 *17\, 18)'4 18 18le I 00| 16 Nov24 34 Feb 3 141g Jan| 33% Deo 
30 28 29 29%, 2933; 29le 3,400; Butte & Superior Mining_..10; 20% Jan 4) 35% Oct 5 1044 June} 22 Deo 
Slo 8% 83,4 7%, =8le 8 734 5,800| Caddo Central Oil&Ref No par 7 Nov27i 15's Aprlsd 7% Augi 19% Apr 
80 *80 80 8=—6. 80 8014) *81 600, California Packing _.-.-_-. No par| 68 Janll| 86lgSept12 535g July) 74 Nov 
5714 584) 574% 58 607s 607g 5614 50,500 ColMeraia l'etroleum.-.-_-_- 100} 43!g Jan10| 71%June 2}|} 25 Jan Dec 
9312 9312! 94 93 93 93l2 *93le 500! Jaa 100} 83 Jan 3) 9812 Apri7|| 68% Jan) 88 Dec 
7ig 71g 7 714 7ile 8 8 5,100 Callahan Zinc-Lead._....... 10; 54 Feb14| 114gsMay 27 3% Aug) 71g Jan 
543, 5 * 5234 54 54 55le| 55 600) Calumet Arizona Mining...10| 50!gNovi4| 66!gJune 1 4llg Jan 
#514 *6 14 7 7 7 *7 200, Carson Hill Gold_......._-- om 61g Nov 23| 16%3Mar29}; 11 Dec| 151g Nov 
3 3 *3lo 4 312) *3le 600) Case (J I) Plow__-.---.- No 3 Mar 8 9lgJune 3 3 Novi 10% Apr 
*85 _| 80 80 8680 ae 720| Case (J I) Thresh M, pf ctf 100 68 Feb21| 9314 Aug 23 Feb 
34120 347g) 33le *33le 3444 3444; 3314 3,800; Central Leather.......... 100' 29%, Jan10| 44!sSept 13 22! Aug! 4314 Jap 
71 *70 70 3=6—70 70 70 _ 2b >t ae: 100} 63%g Jan 6| 82%Septi4|| 571g Aug) 96 Jan 
4il4 421g) 4114 42 4258 4310; 42%, 53,000; Cerro de Pasco Copper.No par| 32% Jan 4| 43!2 Dec 7 23 Mar| 36l, 
44 *40 *40 8646 46 | *40 100| Certain-Teed Prod._...No par| 34 Feb14| 53'sJune 22 Aug! 44 Jan 
605g 6153) 6014 607g 627g 627s, 61g 18,500| Chandler Motor Car_..No par| 47% Jan 5| 79!4 Apr 6|| 38% Oct) 86 Apr 
*80 8014 7934 8014 80 7914 1,900! Chicago Pneumatic Tool_.100| 60 Jan14| 891lgSept 8|| 47 Aug) 70% Jap 
2712 277| 265 2653 27le 277s| 271g ,900| Chile Copper......-.--.-.- 25| 15'g Jan 5) 291g Nov 8 9 Mar; 16% Dec 
2412 2: 241. 23%, 224i 243g! 237 5,700] Chino Copper....-.-.....-- 5| 2214Nov27| 33%June 1|} 191g Mar| 291g Dec 
6312 6312) 63 65le G65le 66 64 2,500) Cluett, Peabody & Co....100) 43 Janll| 68l4 Aug 31 3614 June| 621, Jan 
7753 784; 752 7514 77 77%' 76 15,300} Coca Cola._......-.-- No par| 41 Jan 5| 82% Oct 14); 19 Feb| 431g Deo 
2612 2612} 255, 2512 25le 2514! 25 1,500) Colorado Fuel & Iron.-.-.. 100; 24 Jan10| 36’%Mayi19|; 22 July} 32% May 
101's 1017s} 100 100'4 10112 1015s) 10018 9,400| Columbia Gas & Electric.._100, 64% Jan 4} 114%Sept 14 52 June| 67% Deo 
212 Q5gi le 212 2l2 2 2ie) 23g 3,700| Columbia Graphophone No par| 14 Jan26| 5%June 5 2%, Aug) 12% Jan 
*Ql4 *Q 9 91g 10 Oly Sk 4 ee 100| 5 Feb 9| 20%June 2 $tg Dec} 62% Feb 
69 6973! 68 671g 675s 69 | *68 2,000! Computing-Tab-RecordNo par! 554 Jan 3! 79% Apr26|| 28%June) 587% Dee 
36 3673] 36 35 363 38 37 6,200| Consolidated Cigar....No par| 185g Feb10} 42% Oct 5|| 13g Dec) 59% Jan 
*80 *80 *80 84 84 | 84 3 jg eee 100| 47 Feb27| 87%4Novi10|| 53 Dee Feb 
*1 3g Ip lg 4 3g lg 2,200) Consol Distributors,Inc No par 4 Feb 17 214 Mar 16 lg Sept; 10 Mar 
127 127%) 125 1241lg 125le 127 | 121le 21,300| Consolidated Gas (N Y)_.100) 8512 Jan 30) 145%Sept15|| 771g Jan| 95 Nov 
12% 13%) 12% 1253} 12 12% 1214) 12g 9,300) Consolidated Textile...No par 9 July 25) 15% Apri9 12%, Aug} 21 Jan 
105!g 10614] 103 103 106!2 10712! 10412 54,800! Continental Can, Inc._-.-- 100' 45% Jan 4/ 10712 Dec 7|| 34% Aug) 66 Jan 
92 92 4 *91 93 95 | *91 300, Continental Insurance- -..-.- 25| 66 Jan20| 93% Aug 22 585g Aug! 73 Dec 
129 130%3| 12714 12744) 12634 1295s 13012) 128% 51,000| Corn Products Refining...100| 91%, Jan 4} 134% Oct21!| 59 June} 99% Deo 
*119 *119 : *119 12214 Bt oe eee EE RRR  e 100} 111 Jani10| 122% Novi4i|| 96 June} 112 Deo 
4758 7g) 47% 4814) 4753 48 495g) 493, 101,100| Cosden & Co_...---.-! No par| 31% Jan10| 53'4June 7|| 22! Aug) 43% Apr 
6412 6512) 62 625s, 603, 64 6512, 63 35,100| Crucible Steel of America.100| 52%; Feb27| 98%gSept 5|| 49 Aug) 1071p Jan 
90 *90 90 | *89 90 90 90 I in 100} 80 Jani17| 100 Sept 6'| 77 June} 91 Jan 
14 133g 13%) 1312 13% 141g; 14 7,600, Cuba Cane Sugar....-.. No par 81g Jan1l| 19% Mar 15) Oct Feb 
38 38%) 3714 3654 38 3814; 37% I 100} 15%, Jan 3 Si cay 37 681g Dec| 13's Feb 
2314 241g! 23%4 2314 237% 241g; 23% 19,600| Cuban-American Sugar....10) 14!2 Jan 3) 28 10% Oct; 33% Feb 
*98 10012 10012} *99% 102 100 | *99 I) 7 100; 78's, Jan 17 100!e Dew r 68 Oct] 95 Feb 
2712 2773) 26% 634; 25%, 267s 2812) 25%, 5,400| Davison Chemical vtc.Nopar| 2313 Nov 25| 6553 Apr 6|| 23 Mar), 595: Nov 
22 2%) 2214 223g 2233] *2253 22% 231g) *23 1,500| De Beers Cons Mines..No par| 1512 Jan 3| 28%May 2/|| 135sJune| 21 Jan 
*110 112 | 110% 10912 10912 109%4|*10914 109%, 200} Detroit Edison_........-- 100| 100%g Jan 11} 1181, Aug 30|| 931g Nov) 100 Oct 
40%, 41 41 4212 43%) 4314 44 4412) 421g 4212) 13,200) Dome Mines, Ltd_.-....-- 10| 18l2 Jan 4| 4612Nov 6|| 10g Jan) 21% Apr 
847g 8473] 847s 833, 8433) 84 84 84 1,400} Eastman Kodak Co....Nopar| 70 July 8814 Aug 28}} -~.-.- ---- -o-- <<< 
*156 158 |} 158 160 155 156 | 154% 158%) 15414 2,100| El du Pont de Nem & Co..100) 115 May 27| 167%7g Oct 10)| --.-- ---- -o-- eee 
*84 8614: 85 *84 86 | *847 86!l2' 84 # 847, 400' 6% cumul oreferred_.._.100' 80 June12. 90lgSept 8/| ---- ---- ---- -=-- 





* Bid and asked prices; no gales on this day. ¢@ Ex-dividend and rights. 


¢ Assessment paid. 


Ex-rights. # Ex-dividend, 


oe Par value $10 per share. 
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PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1922. PR s...k_ Ane. ll 
— for NEW YORK STOCK On basts of 100-share lots year 1921 
Saturday, | Monday, Tuesday. \Wednesday., Thursday, Priday, the EXCHANGE 
Dec. 2. Dec. 4. Dec. 5. | Dec. 6. Dec. 7. Dec. 8. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per shire | $ per shire | $ ver shire | $ ner shire \ Shares \ indus. & Miscell. (Con.) Par| $ per share | $ per share shar 
577 58!3| 573g 58%) 5714 58%3| 56%, 58% 5738 58%| 5712 5833| 44,400| Electric Storage BatteryNo par| 401gJune17| 583, Dec 4 a pray ergo 
24 2414) 237g 2378) 23 2312] 23 23% 3°s 2353) 231g 23%4! 3,200| Elk Horn Coal Corp-_.-..-.-. 50| 144 Jan25| 2412 Dec 1|| 16 Jan| 25% May 
*6 7 *6 612) *6 Glo 6 6 “6 6 61 7 1,400} Emerson-Brantingham -...100 25g Jan 4| IllsJunme 5 2ls Dec 97, May 
891, 9012} 8614 88234) S85ig 8614} 843, 8653 863g 8714) 863, 87 15,000| Endicott-Johnson ........ 50| 7614 Jan10} 903%Nov 8 52 Jan} 81 =Deeo 
*118 11814|/*118 119 | 11844 118%4)*118l4 120 |*118% 120 | 119 119 ee 2 pe eet 00] 104 Jan 5) 118 Dee 8]| 87 Jan| 1061¢ Deo 
91 921g} 89 9114) 8914 9012) 89% 90%) 9053 9112) 903, 9114) 8,200) Famous Players-Lasky_No par} 75!g Jan10| 107 Sept 5|| 4453 July 821s Apr 
9° = 97 97 97 96's 9612) *971, 98 96 97 | *9614 98 800} Do preferred (8%)-_.-.100 O1lg Jan 28) 107%sSept 5|| 74% July; 97 Deo 
7 i2%3i *7 i23'3] * WW *9 10 9 9 ~~ 100; Federal Mining & Smelting 100 Jan 3) 16leMay 17 51g June| 13% Dec 
521g 521g} 52l2 52le| *51!4 52l2| *51'g _-_- 521g 5212 52 £52 it fe = aye as 100 371e Mar 14| 62%Sept 20]| 21 Sept] 431: Dee 
18112 1857s} 175 18134) 177 180 | 176 17814) 178% 17914; 178 18212; 8,300) Fisher Body Corp----- No par; 75 Jan 5) 185 Dee 1]| 75 Junei 90 Jan 
95% 9612; 96 967%) 96%, 9714) 9612 96!2) 97 9738 O7l2q 9712, 1,900) Fisher Body Ohio, pref....100| 7612 Jan 5) 103\4June14|| 67 Sept! 84 Deo 
1214 1233) 1214 1212) 11% 12%) 11% L%) 12 12 12!g 13 7,300) Fisk Rubber. -...-.---..- 25; 105g Nov 27| 1919 Apr 25 8% Aug! 19%, May 
191g 1912) 19% 1912) 1853 19 | 185% 18%) 18% 19l4) 18% 1938, 6,300 srespaas Texas Co...-.- No par| 124 Jan24| 2714 Oct 14 91g Aug) 20l2 Jan 
72 7212} 69!2 71 69!2 70%) 71 71 70 7l12° *70 7112) 1,900! Gen Am Tank Car__.-- Nopar| 45% Jan14) 80 Oct23|| 397% Oct| 591s Deo 
43 44%) 41%, 43 4llo° 425g) 415g 45l2, 45 4714; 451, 46%, 49,200) General Asphalt__._..-... 00; 3744 Nov 24) 73% July 20|}| 391g Aug) 783. May 
*75\4 76 7314 7512) 74 74 770 77 77ig 7814, 78 79 6.600 EEE = 100} 69 Nov 22) 111 July20|| 77 Aug| 11712 May 
81 81 | *81 82 St Ssliz| 81 81 l 81 | S81lg 817%! 1,600; General Cigar, Inc.....-- 100} 65 Mar 3) 821gSept 5|| 54 Jan! 7 Deo 
*104!2 110 |*103 104%4)*103 10434) 10412 10412 *103 10434 *103 =104%4' _____. Debenture pref. .--.---- 100} 94 Jan 4} 109 Get 25|| 801g Apr} 951g Deo 
182 182 | 178!2 181 | 178 17912! 1791g 185!2 18312 18612 183 184 | 13,600. General Electric.......... 100! 136 Jan 91 189 Oct 18!! 10912 Aug| 143% Deo 
13%, 133] 1312 14'4] 13!2 13%] 13l2g 14 135g 141g} 133%, 137%| 43,700) General Motors Corp..No par 8l4 Jan 5) 154 July 15 9%, Aug] 164 Jan 
S212 82l2] *83%4, 8414) *83  S84lqi *83 84'4) 83%, 8312) *83 8414 on. oe Oe wise 100} 69 Jan24| 86 Sept 2/| 63 Junel 75 Dee 
821g 8212} *83 8312| 833g 8333] 83le 83lg] 83le 8312] *83 83% 900} Do Deb stock (6%)..-100} 67% Mar 6] 86 Sept 1|| 60 Aug! 7312 Dee 
*98leo 987s) 98 YSio| *98 98l4i 9S 98\4} GSlg QS8le| QDS8lo Q8le 900 Do Deb stock (7%)-.-.100| 7914 Mar 8} 100 Sept 1 69 Aug! 85 
*93, 10is} 10 10 | *10 ~~ 10's] 10 10 | *10 1014; 10'g 10g 500; Glidden Co___......-. No par 93%, Nov 16] 18l4June 2}; .__. _.__. edn ane 
. 3012 32'4) 31 S3li2) 3li2 32'4) 32%, 34%) 3412 3512) 8,900) Goodrich Co (B F)_...No par| 281!2Nov25| 447g3May31|| 265g June) 441g Jan 
*80le 82 | *80l2 82 | *80l2 82 | *80l2 84 8314 843%) 84le 85 Ye 100} 79!1gNov13| 91 Apr22!| 62ls June} 86 
25 25 247, 2473) 24 24 245g 2453) 245g 2453] *24lo 25 500, Granby Cons M, Sm & Powl100} 22 Novil4) 35 May24ij; 15 Aug| 34l Nov 
*Ple 10 *9lo 10 10%, 11 10!2 Ills} 11 11!g} 11% 11%) 2,300; Gray & Davis Inc._--- No par 9 Novil13| 19%May 31 91g Jan} 16% Mar 
*25°3 26 2512 2512} 24le 24le! *24lo 25 247g 247g) *24le 25 300; Greene Cananea Copper..100| 22 Nov 1] 345sMay 29 19 July| 291, Dec 
*11 11%) *11 11%%4 1034 1034; 10!4 10'4] 10l2 107s} 10% 11 1,100| Guantanamo Sugar__...No par 7 Feb 16} 145g Mar 15 51, Dec| 167, Jan 
75%, 7612) 7212 76°83) 70% 73'4) 71 74!0\ 74lg 76l4) 74 75%4| 15,800' Gulf States Steel tr ctfs_..100} 447%, Jan 9| 94% Oct 9 25 June| 507g Dec 
*l5g 17 15g = 15g) 15g 144 lio 5g) *15g 18% 15g 1%4' 1,000 Harbishaw Elec Cab_.No par % Jan 20 37g Mar 16 lg Nov} 1353 Jan 
1712 1712} %17!2 17 17 17 *l6leo 18 *17 18 18 191g 900 Hendee Mantfacturing...100;| 15 Jan12| 28%Sept 16 13 June} 25!g Apr 
*78 Slle} *79l2 Sills; *79 Slls2| *79 82 *79 Sills} 80%, 80% 100, Homestake Mining.....-- 100} 55 Janil4| 82 Novi5 49! Mar| 61 May 
69 69 6712 6812, 65 6514) 651, 69 68 707s; 69 70 7,600, Houston Oil of Texas. ..-- 100| 6114 Nov 27} 9014 Oct 6 401, Aug! 86 May 
22%, 23%) 2314 23%; 22%, 23 2314 25 245g 25 24 $24!g) 13,500 Hupp Motor Car Corp.... 10) 10%g Jan 6| 23 Dec 6|| 10!gJune| 16% May 
4ig 4)\4 41, 4l4 4ig Aig 4ig Als 41g 45, 4%, 4\l2) 2,600 Hydraulic Steel... No par 31g Feb 9| 14 June 2 6 Dec) 20% Jan 
*15lg 1612) *15 16 | *15!g 17 | *15'4 #17 | *15'4 #17 1514 154 300, Indiahoma Refining....-.. 5 314 Jan27| 15'4 Dec 1 2 June 7'g Jan 
*7 712) *7 Zig) *7 71g! = *7 719) #7 i a ae pee | Indian Refining......--.- 10 5 Jan20| 1153June 7 61g Dec| 15% Jan 
35's 351g} 33%, 35!2) 34 34 | 335g 3433) 33!l2 34 33%g 33!2' 4,200. Inspiration Cons Copper... 20; 31 Nov27| 45 June 1 2953 Mar| 4214 Deco 
73g «=973g| «=2*714 0 Ble) *7 Zig *7 8 *7 7ig| = *7 8 100 Internat Agricul Corp....100 61g Nov 1| 11%May 4 6 Aug) 13% Jan 
*32 33 32 33!2' *32 33 + 32 32 | *31 32 | 307% 307s ih Uh —0lCS eee 100} 28!2Nov27| 43 Marl15ii 31 Dec! 67 #=x°Jan 
3512 3512] 35lg 3512, 35 3538) 35'4 355g) *34%, 35 3412 34le 1,000) International Cement..No par} 26 Jan23| 38%May 8]; 21 June| 29 Nov 
24 2414! 24 2433; 241, 2414' *23le 2410: 24 2414] 241g 24%) 1,500) Inter Combus Eng. .-..- No pa7| 21% July 22) 30igSept 20)) .... -.-.| .... 2... 
91 9812} 867% 92 8S 8914] 89lg QI 89 9Q11l2} 87 °#89 ! 11,200) Internat Harvester (new)..100) 795g Jan 3) 1157s Aug14|| 6753 Aug! 10019 Feb 
117 «©1117 |*112 4117 #(|*112 «#+4117 #+%$*112~=«2117 |*112. 117 116 §6116 20 Do pref (mew)_...-... 10512 Feb 14| 119 Sept18 9914 June} 110 Jan 
*113g 115g) 113g 1148' ILiig I's} 11 I1t2) 115g 11%! Ille 12 1,400) Int ~~ wo Marine._..100| 10% Novi7| 27!sMay 3 7ig Aug) 17% Jan 
49\, 50 4714 4912; 46% 48!41 47 493,' 493, 52 50 51l2} 19,500 A EE TP 100} 44% Novi16| 87%°sMay 3 36 Aug! 67% Dee 
145g 15 14 15 14 1414] 14 143g, 1414 1410) 1414 14l2| 6,300 niealeenl Nickel (The) 25; 11% Jan 9} 54lgSepti12|;| 111g Aug) 17 May 
70 872%) 70 70 69 70 6912 70 *64 70 | *67% 70 1,300} #Preferred.............. 100} 60 Jan 4) 85 Jan20 85 May 
517g 454%g' 52% 5414) 51 527g; 52 52le' 52lo 53%4| 52l2 53 8,000) International Paper -.-.-.-.-- 00; 431gMar 8] 637s Oct 16|| 38% Aug) 73%, May 
*73 75 72 72 | *71 73 | *71 72 *70 72 *70 73 100; Do stamped pref_...--. 100; 59 Mar 9] 80lgSeptil!| 67 Aug) 75%, Nov 
147g 1513} 147% 15%4) 15 £15 147g 15 15!g 1512) 1514 15l2| 10,400! Invincible Oil Corp.....-.. 50} 12!g July 24) 20% Apri7 51g Aug) 26 Jan 
40 40%] *37l2 39 | *37!2 39's) *37!14 3912) 40 40 | *38 39% 400; Iron Products Corp....Nopar| 24 Jani19} 53'g Oct16|| 22!9 Sept} 40 Jan 
3s 3g lp 5 | 3g 3g lo| 15,900, Island Oil & Transp vtc_. 10 14 Nov 18 3 Jan25 2 Sept 4%, Jan 
20 2012} 2014 2012} 2014 203g] 193, 201;' 203 21 20 204 7,606) Jewel Tee, TMG... ccccocc 100; 10 Jan 4| 22!gMay 2 4 Jan) 121! Dec 
6514 65!le| 66 6644; *63 6512} 65le 65!2 65l2 68%) 6814 68l4) 2,400' Do pref BES EE ae 100} 381!2 Jan 4| 73!2May 26 8lg Jan; 46% Nov 
508, 51483} S5lle 52 5012 50!2| 50%, Silez, 51% 51%) Slle 51%) 4,100, Jones Bros Tea, Inc..._.. 100; 3412 Febl1l| 577%,Sept 21 141g Jan| 38% Dec 
2 21g 2 2\g Zig «2h Zig 2ilg 2 214) Zig = 2ilg 5,100; Kansas & Guif._.......-. 10 2 Oct 9 7l2g Jan 3 41g Oct 9 Nov 
4llo 4214; 41!2 42 4l!p 4112) 40g 41 41 41% 41 41 1,900; Kayser (J) Co, ("ew)._..No par| 34 May 1) 485sAug 3] .-.- -.--.| ---- -.-. 
*101 102 |*100!2 102 |*101 102 |*101 102 |*101 See. [oles Se: i sn---- | lst preferred (mew)..Nopar| 94 May 1| 106!sJune 9j/} .... ..-..] ---- ---. 
43 4310} 41% 43 41's 4134) 41!2 427g) 424, 4353, 4210 44le 21 ,500; Kelly-Springfield Tire... _. 25| 3414 Jan 4) 53%May 5 321g Aug) 547g May 
*99le 101 993, 99%; 993, 9934) *98le 100 | *98le 100 100 =100%,' 400! Temporary 8% pref....100| 90!2 Jan 4| 107%May 9)|| 70% May Jan 
*81lq 84 *Sll, S84 *Sli, 84 *§2 84 *82 83 *8§2 83 sabed GH BYORSIIOG.. on ccecccesse 7llg Jan 3) 86 June 5 70 May; 80 June 
98 a8 *96 97 98 106 99!le 1034%4' 96 99 98 98 6,200 Kelsey Wheel, Inc.......-. 100; 61 Feb 9) 111 Apr 6 35 Mar) 69 Nov 
3412 35 | 333, 345| 33%, 35 3475 35%) 35 35%] 3514 3553) 46,600; Kennecott Copper... . No par 2512 Jan 4| 395sMay31|| 16 Mar) 27% Dec 
77, y S Q5y 83g S85, 8: i) 87, Ql, 97g 10 | 56,000| Keystone Tire & Rubber... 10 4%, Nov 13) 24%gMay 4 814 Jan) 17% May 
183 183 182 182 180 180 {|*180!4 184 184 184 184 184 700; Kresge (8 8) Co__......-.- 1 110 Jan10} 189 Oct 4|| 130 Jan) 177 
*76l2 77 7614 76!2| 75% 761s) 76 76 7. 77 77% 1,400, Lackawanna Steel... . 00| 44lg Jan 4) 85 Oct16|| 32 June) 58!¢ Jan 
*85 86 ' *81 86 | *82 £S4lel *82 S84lo| *83%g 86 | *83 86 | ___-_-- Laclede Gas (St Louis).__..100| 43 Jan13| 94lg Aug28|/; 40 Jan| 571g May 
2653 2653! 2514 2514] *2514 26l2] 2512 26 2614 2614! 26 267g; 1,900) Lee Rubber & Tire....No par| 2414 Nov 28) 35!g Mar 16 171g Jan| 30 Deo 
225 225 |*206 220 |*215 220 {|*210 220 |*210 222 220 220 600| Liggett & Myers Tobacco_100) 15314 Feb 18| 230 Oct 20'| 1384 Jan) 164 Dee 
*11714 121 |*117!14 121 |*117'4 121 |*117'4 121 119 119 |*117'4 119 100 — FRR ees 100} 108 Jan10} 123leNov 6 9758 110 Nov 
56 567g; 54 56 5414 545g) 5412 557g: 557%, 567g) 56l2 5712) 8,300| Lima LocoWkstempctfsNo par| 52 Nov25| 65%gSept li} --..----| ---.---- 
100 _...|*109 -__..|*109 --.-_-_]|*109 ..-|*109 onan > ‘wubiiull tome A 100| 93 Jan30| 125! Aug30|| 871g Aug] 100144 Deo 
183g 1853) 18l2 18l2} 18 18\4; 18 1812, 18!, 18%) 18lg 1814; 4,300) Loew's Incorporated...Nopar| 1114 Jan26| 23lgSept19|| 10 June; 211g Mar 
*11%, 12 117g 117g} 11% 114%) ILlie Lids 12 12 115g 12 1,500) Loft Incorporated -_-_-.-- No par 9 Jan 9} 14l4May 3 7% Aug) 12% Jan 
17212 17412} 173 173 170 172 167 169 ,*169 172 169 1717%| 2,254] Lorillard (P)............. 100| 147144 Jan 6| 180 Sept 8|| 136 Feb) 164g Feb 
7110 120 |*110 120 {*110 120 j*110 122 #|*110 42118 #|*110 4119 | -.---- I a a 100} 109 Jani13} 121 Oct28)| 100 Jan 1 Deo 
*103 105 104 104 104%g 105 106 =107 112!2 113!4; 112 112 1,500| Mackay Companies... .-.- 100| 72 Jan 5] 11344 Dec 7 591g Jan| 72 Deo 
691, 6914) *68%, 70 6914 6914, 69 69 69 6914, 69 #469 OO 100| 57 Jani13| 70 Nov 6)| 55 June) 62 Dec 
54 54le| 54 5434) 543, 5433) 5312 547, 54!'4 547) 531!2 56!4' 8,700; Mack Trucks, Inc... _-.-. No par| 25lg Jan13) 61%Sept 11 251g Oct} 42 May 
*90%, 91 91 91 *91%g Qile| *914%, 92 92 92 *92 93 300 REESE MRR HR. 100| 681g Feb27| 94% Sept 11 631, Oct; 76 Jan 
*81 82 821g S82!g| *8lle 83!2| 8212 82!2 83l2 S83le| 84 84 400| earns 100| 54 Jan 6| 87%Sept 19 54 Oct) 641g Apr 
327g 3314) 32!4 33'4) 32 324g! 317%, 32!2| 32!l2 34 3212 32% ,700, Mallinson (Ht R) &Co..Nopar| 15l¢ Jan16} 40 Aug28 10 Jan) 18 t 
47 47le| 46 48 47 47\2) 473, 47% *47 4714! 471g 47% 2,900' Manati Sugar_._.........- 3014, Jan 3| 52 Mari13\| 21 Oct; 891g Feb 
*79l4 82 *79\4 82 *79\4 82 *791l4 82 *79\, 82 *79\, 81 | es ee Giri 100) 7344 Apr 3) 84l4Sept 13 92 Jan| 93 Jan 
511g 517g' *48!1g 5lile' *47 5lig' *4734 51 *49 51 *46 50 200 Manhattan Elec Supply No pari 41 Marl3; 69% Apr 24! dee cont aued cane 
45 4514] 441g 45le| *43le 45 447, 447s) 45 4653, 45%, 47 | 3,200; Manhattan Shirt....... . . 25| 32 Mar 6) 68% Oct 25 18 June Dec 
295g, 30%) 265, 2912} 25'!g 27 253, 2734) 27's 31 291g 30 ' 35,000) Marland Oil___.... ..- No par| 2253 Jan 6| 46%gJune19}| 12!g Aug) 30% Nov 
*12 13 127g 127g} *12 13 | *12 127g} _._.. 127%) 127% 127% 300) Marlin-Rockwell_..._- No par 5lg Mar 4| 2643 Mar 27 56 Oct) 19lg Jar 
*2614 27 26 26%3) 26 261s) 2612 26%) 26!2 26!2| 265, 265s) 1,000| Martin-Parry Corp._...No par| 20l4 Jan 4) 36l4June 3 13 Sept; 22 Dee 
*51le 52 50 50 49l2 50 48 4910} 49lo 4910; 491, 494) 1,900| Mathieson Alkali Works... 50) 22 Janll| 54 Nov 4 lllg Aug! 24 Nov 
*42 45 42\, 4714] 47 47 461, 458 48 481e| 46!e 4612} 3,600)| Maxwell Mot Class A____. 100; 41!2Nov28| 74%May 17 38 June! 45!2 Dee 
13% 141s) 14 157g, 15!g 1553) 1L5ig 16 153, 16'4] 15!2 15!2| 16,200) Maxwell Mot Class B__No par| 11 Feb15| 25%June 8 8 June 1 Dee 
164 16412] 163!2 165 163 163 16416 164!2) 166 174%! 173 174%) 8,100| May Department Stores__100} 101 Jan 3) 174% Dec 7 6512 Jan| 114 Dee 
171g 1714] 1712 1753! 18 18%] 18 18 18 1812] 1812 185s} 2,000) McIntyre Por Mines..._____- BOte TO 1G, «Site Mar SR once cocel cocs cove 
22612 228 | 227 228 |*226 227 | 226 235 | 235!2 241 | 233 238 6,000| Mexican Petroleum... _~ 100} 106%, Jan 10} 241 Dec 7|| 84lg Aug) 1674 Jan 
*961o 9814) 981, 9853) *96 103 *98 103 *98 103 *98 103 1,300 i A IN 100} 7914 Jan 12| 102% Oct 25)| -..- ----| ---- «-- » 
1753 1814] 17!2 175s) 1653 17 16’, 1674; 16 1634; 1612 16%) 5,500) Mexican Seaboard Oil._.Nopar| 15 Oct 7| 34!gJuly 13)} -...----| ---- --- - 
1612 1714] 1653 1612} 1553 1614] 1553 15%) 15!4 15%) 1514 1553! 3,900; Voting trust ctfg_.....____ 19 Ost Si SBteduly 18]) cnce cece] cece osce 
2714 27'4) 27 2714; 27 27141 27 27 2634 2733) 26%, 27's) 3,200| Miami Copper.......... 5| 25 Novl15| 31%gMay 31 15% Jan| 28 Dee 
1214 12%) 12%, 12%) 12 12!2} 1214 1219) 12% 12% 12!g 1253) 39,200) Middle States Olli Corp__.. 10} 11 Nov15} 16 Apri17 10 July| 16% Nov 
27 2933! 27% 29 27%, 28 2753 2333 27% 29 2734 2812) 26,900) Midvale Steel & Ordnance. 50) 261!g Jan 6| 45%44May17|| 22 June; 331g Jan 
*68 69 | *68 £69 | *67!2 69 6873 6873! 6712 6712) *68 £69 200| Montana Power.____._.__ 00}; 63 Jan 4| 76%sSept 1|; 43 Aug) 64% Deo 
2112 2153] 20% 2112} 20!2 2074) 20!2 2034) 207% 21%! 2053 21 8,500, MontWard&ColllsCorpNo par} 12 Febl1l| 25% Augll|| 1253 Dec); 25 May 
18 21 1714. 1919) *1714 187s) *1714 19 *17i, 19 19 19 300' Mullins Body... .. No par| 17!4 Dec 4. 34 Mar3l 17% July| 28% Jan 
1212 1212} *12!2 14 | *12 13!2| *12 13 | *12 13!2' 12% 13 300| National Acme........... 50| 163g Jan 9| 21% Apr 25 101g Dec} 30 Jan 
245 270 |*245 260 |*245 270 |*245 270 |*245 270 |*257 258 | ------ ~— 2. bens Seececece 100} 12314 Jan 4) 270 Dee 2| 102 Jan 1281, Dec 
120 123 124 | _... 124 |*116 123 | -.-. 123 | 120 120 _ Se SS) &S epee 00! 11312 Jan 4) 126 Oct20/| 105 Aug} 120 Jan 
63!2 65 | *63!2 65121 63 6353' *61 64 | *60 64 ! *60 64 600 National Cloak & Suit_...100' 26 Jan17! 667%Septi3'| 15 Sept! 35% Jan 
*11, Ile lin lel *ilnp 2 *li, 2 llg 15g i144 Ils} 2,700) Nat Conduit & Cable__No par llg Jan 16 41g Apr13 by Sept. 5 Jap 
6512} 63%, 6473) 64 6412} 65 657s} 65le 664g 65!l2 66 6,800; Nat Enam’g & Stamp’g...100| 30%, Jani1l} 68lg Oct 21 26 Aug) 65 Feb 
115% 11534] 114 1161s] 1141s 11412} 115 115le! 115% 11734! 117% 11912} 9,000) National Lead....._.___- 100} 85 Jani2} 118 Nov 9|| 67% July; 87 
11014 11434)*11014 11312:*110!g 11i%2) 112 112 |*110%4 114 | 113 114 . ee Clee 100} 108 Jan10| 117 Oct 5/| 100 June) 108 May 
15 15 1412 1473] 1414 143) 141g 141g) 14 1410} 141g 141s! 2,600| Nevada Consol Copper._.. 5| 13!g Nov 15} 19!gJune 1 9 Mar 
285g 2953) 28% 28%4) 27!2 28 | *28 284%) 28% 29 | *28 #28% 700| N Y Air Brake (new)..No par| 2412Nov27| 415sSept 20|| --------| ---- ---- 
257g 26's] 26 2 2512 255% 2 4%s 251g, *24 26 *24 25l2° 1,400' New York Dock._...____._ 100} 20 Nov25' 46 June 9 205s Feb) 39 May 
*50 5210} 50 51 | *4912 51 | *541o 60 | *51 60 | *51 56 3 OO So epee 100| 46 Nov25| 68!gJune s 45 Jan) 5713 May 
*12 14 | *12 i4 | *12 14 | *12%4 14 | *12l2 14 | *12!2 14 _....| N Y¥ Shipbuilding____. No par| 13 Jan 3| 25 Feb28}| 13 Dec Feb 
9212 9353) 92%, 94 91 931l2} 93 94 93lo 94 935g 937s| 10,900) North American Co_______ 50| 44lg Jan 4) 100% Oct 3214 Aug 
4514 4514) 45!g 45%4) 4412 4412) *4412 443;) 443, 4434) 443, 44%, On * ie 50| 38 Jan 7| 47% Aug 29 317%, Aug; 4iig Nov 
#26 28 | 261g 2612, 25l2 26 *25lo 261e| *25l2 28 ey ee eet eee 3lg Jan13| 29 Oct 19 1g Dec 1g Deo 
*26 2912) *27 29!e| *26 2912 *26)19 28 28 28 25%, 26 500) Nova Scotia Steel & Coal_.100| 20% Feb28| 40 Septi4 201g Nov 30 Mar 
#1112 12 | *11 12 | *12  Ld%9] #22) 104) *22 © 1112) *101g 1112) -_---- Nunnally Co (The)_...No par} 8 July 14; 12%Mar30)}} 812 Mar) 12% Jan 
*5lo 6 "Sle 6 *5lo 61 *5le 6 *5lo 6 en WOR ie cue Ohio Body & Blow....No par| 5 Novi5| 1414 Aprl7|| 74 Nov; 11% Deo 
2 2ig 2 2 21g 2 21g 2 2 2 21s) 8,300| OklahomaProd&RefofAm 5 2 Novld| 4%June 2 1% May 4 Jan 
*55g 7 0555 612} *53, 612] *55, Glo 55g (iS *6 6le 100! Ontario Silver Mining....100} 412 Jan : 9%g Mar 25 31g Aug) 6 May 
203, 2074) 201s 20%! 1953 20 193, 1910! 1914 1914! 1914 1914! 2,900) Orpheum Circuit, Inc. ___. 1} 125g Jan 14 Dec} 30% Apr 
#147 154 |*141 154 |*141 154 |*149 154 |*147 154 #142 149 | ---_-- Otis Elevator_.......-__- 100| 116 Jan 4| 168% Oct 9|| 87 Aug) 148 May 
712 712] 74 7! Te 7lel| «= 7lg 7 7g 814' 814 8% | 4,810] Otis Steel__..._..____ Nopar| 6 Nov 29 1612 Apr 11 8 Nov) 16 Jan 
37, 37, | 37, 37%) 3612 36tz) #36 38 | 36 87, / 3653 3653) 1,100] Owens Bottle____-____..- 25| 24%, Jan27| 42%3Sept 26|| 24% Nov; 54% Jan 
Im Ly lig lg lig Ll 1 L's 1 1 114; 5,800) Pacific Development___...__- 1 Oct2l1) 14's Apr27 4 Dec) 19% Jan 
86 86 ! 85 86 8333 8434! 843, 851g] 85 5% 8514 8612 5,100’ Pacifie Gas & Electric____- 100! 60 Jan30 Q1lgSept15'| 46% Jan! 68 Deo 
* Bid and asked prices; no sales on this day. § Less than 100 shares. a Ex-dividend and rights. zs Ex-dividend. ** Ex-righte. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, | 
Dec. 2. 
$ per share 
*12 14 
461, 4714 
92lo 944, 
8914 ¥t 
+43, 
*Q7g 105s 
31g =—3% 
93le Q93le 
*40 8 40)!e 
*70 77% 
43 4344 
*11 1212 
284, 287s 
45, 45g 
*41lo 43 
46\g 47's 
57 57 
9714 9714 
1912 1912 


112 112 
111 1iil 
78le 78%, 
*98 100 
4014 41% 
95le 95%, 
126 126%4 
47\g 47% 
2712 28l4 
9712 Y7)le 
*107 114 
*3314 34%, 
131g 13% 
*31 3312 


133% 134 
11514 117!e 
19614 198le 
*11714 118 
70 78 
60 HOle 
*105 110 
5712 57!le 
561g 567s 


12012 123% 
*116 11612 


Zig (7% 


41, Ale 
281g 28le 


1%, 1% 
skeet 
465, 47is 
61 61le 
20144 21 


541g 54% 


SOlg 81 
*106 109 


12 124% 
*31 3312 


68%, 69 


16 §= 16% 


119%, 120 
*109 110's 
341g 35l2 


7753 «(78 


*461, 46le 
154 156le 


7012 7114 
247, 26 
*64 65 


*63, 73 
*5ig 58, 
19lo 19le 
62!g 627s 


*98lg 101 


85 85le 
517%, 452% 
96 


38 838 


*46 1g 47%, 
102%, 1035s 
121 12112 

6314 637%, 
*1714 1748 


3914 3912 
*80 5 





—— 


— 





2814 284 
89 





64 
*9l4 10 


Tuesday, 
Dec. 5. 


Thursday, 
Dec. ve 





$ per share 
*12lo 14 


46 467s 
93 947s 
88%, Ql, 

4ig 44 


*9le 10 


31g 35s 


86%, 92 
*393%, 40 
*74 «#77 


411le 427s 
12'4 12% 
28 28%, 

4ln 458 


42 42 


441o 467s 
5712 60!l2 
9944 99%, 
19%, 20'4 


6213 6lle 63. 
117% *116% 
51%, 52%, 


19%g 19%, 


*2\4 3 
18 18 





9944 
Y4le 


2 2's 
80's S80le 
#10518 112 
84, 8&3 
7 











aie’: aan 
20733 20934 
27%, 277% 





S$ per sh 1Te 


*9l2 10 


40\2 41 


46%; 461, 50 
60%; 59'4 60!2 459 607. 


*99 100 


2032' 20% 20!2 


11012 111 
*110 112 


*98%, 104 





*2 3 


3 
187g; *18 19 
2 


*108!g 112 


*4008=— 442 











| 69 69 
| 1653 17 


*62 64 


719 20 
*99 102 


S6le| S86le 88 
5lie}| Slis 52 


$1 82 





12 12!2 
462, 47%, 
9712 100% 
925, 95%, 

43, 444 


78le 787%, 
9814; *98 100 
4053} 407, 4353) 425, 44l2 
9419} 94lo 947%| 94% G95le 

1257g} 125 1264; 125 127% 
46%4| 47 4710| 47% 48!2 
27%| 27% 28 


| Priday, 
a Dec. 8. 


$ per share 
*12 13 


46% 4753, 32,600 
9714 99%4' 186,300 
9214 94% 117,300 

43 900 


434 
*9le 10 


Blo = 35g 31g = 35g 
885g 91%, 897% YI 


| 40% 41 


*74. 77% *74 77% 
35g 431g 44%, 4312 45% 


/ 100 100 


*109 i111 
°77 79 
*78 100 





*9814 100 


11312\*112 112!2° 113 113 
3548) 3414 34!4) 
137g} 13%, 1: 3% 13l2 135 

: 35% 35%) 

*100 104!2) 97 105 

80%, 78le 78l2) 78!l2 78le 

4} 25 25%! 24 247) 

467, 4612 4712) 4612 47 

8419| 83le 83le *383 84 

*13, 3817) 

4 48!g 487% 

11714 116% 116%, *117 
52%, 52% 53% 53 5314 


1910] 191, 19%4| *18%4 
21g 21g) 
18%, 1834! 
13g Ile) lg 13%, 
813, 8012 827' 80 81 


*33%g 34 


35% 35% 


81p 8%, «= 8l2 81g 83) 
*7 = 84) *71g B84! 
347g| 35lg 35l2 35g 35'4 
31%; 3liz 32 | 3lig 32%, 
87g 87g «= 87g 87g Q 





*39 42 
*64 73 
42%, 44 
17%, 18% 
*90 92 
*130 134 


1147| 114% 11712 11413 116 
1971s} 198 20214 197% 19953) : 
11814; 118lg 118l2 11814 118l2 

*74. 774 *76 78 


| 63 63 


6: 
101 105!2 105l2 105!2 


5734) *57 5719| 561le 56le 
5643| 5614 5743' 56l2 57le 
13148! 129%, 13212 12914 
*116 11614 *116 

7% 74g 75g 712 775 
41o 4ig Als 414 412) 
2844; *28le 31 
17 14,4 144 


| 29 29 
*1% 2 
#14 


8 
*104 109 


*65l2 71 


128!g *125 129 
110!2,*109 110 | 
' *35 35% *35 3534 
781g 78g 
46141 *46lg 48 
155 156!e|] 15443 155 
6812] 673, 6912] 68% 717%, 
2512 25l2| 25!4 25le 


*109 110 


| ae 


738) *634 73g *6%, 7 
534 514 5le 55g 584 


63 6512] 641g 661s 





*55 5614! *55 56 


*135g 13%) 13%, 13% 
1214 1214) 11% 117% 





*88 90 885, 88% 
11314 114l2 *113 114 
995g} 9953 101 | 101 102 


6014 60%! 60 603: 
3134; 3114 32!g' 32!lg 32!le 
48l0| 38%, 49 
4g 4ig 414 4\g 4g! 
llig} Lllig 12'4) 11 lllg) 1 

57g} 54g 5g Sg CG lg’ 

3912) *3934 40! 40 403, 
*37 38 | 
ie 4 inert 
207 20714} 20912 211 
2712 2778| *27 28 
84 84 









97g «6 7g 91n Oa, 














600; Penn-Seaboard St’lv te No po 





900) Philadelphia Co (Pittsb) _. 
Phillip-Jones Corp... . No a 
Phillips Petroleum.___._. No par 





*20) 2012 
11014 11014 


00| Public Service Corp of N J.100 
100 


27% 287% 





Punta Alegre Sugar______. 50 

300; Pure Oil (The)_.....____- 25 
8% preferred.......... 100 
Railway Steel Spring.____ 100 
Rand Mines Ltd______ No par 











lst preferred v t c_____. 100 

2d preferred ........... 100 

| Replogle PETG No par 

7, 600, Republic Iron & Steel____. 100 
EE EE eens 1 


0 
| Republic Motor Truck.No par 
13 000 Reynolds (R J) Tob CIB_. 25 


190 7% preferred______.___ 100 
18,300 Royal Dutch Co (N Y shares). 
900! St Joseph Lead........._- 10 
300; San Cecilia Sugar v t c.No par 
1,200| Savage Arms Corp___.__-_- 100 
9, ha Saxon Motor Car Corp.No par 
Sears, Roebuck & Co____- 100 
Preferred TELE Oe a 100 


9,200 Seneca Copper 
100, Shattuck Arizona Copper... 10 


500) Skelly Oil Co 


. A et 100 
900; So Porto Rico Sugar_____. 100 
Spicer Mfg Co_.....-- No par 
RRR ES 100 
Standard Milling.....___- 100 
Standard Oil! of Cal__...- 25 
Standard Oilof N J_..... 25 


500| Steel & Tube of Am pref__100 





| Stewart-Warn Sp Corp._No par 


13414 446, 300. 
11614) 


Studebaker Corp (The)_..100 
ff Sea 100 

_ Submarine Boat______- No par 

| Bepereet GO. .ccccccce No par 
Superior Steel............ 100 
Sweets Co of America____- 10 


i) Gig 5g! 
465, 47's 465, 487! 
591g 60!l2 S59'g 61 | 
2034; 205, 21 Ig! 204%, 2l1le 
: 53 543g! 53lo 5Ale 
4' 79% S80le S80!lg Sills 

9 *104 109 | 

121g} 12 124g, 12!g 12% 
3: 33l2 *31 3212 


Tenn Copp & C tr ctfs_No par 


Texas Gulf Sulphur.____-_- 10 
Texas Pacific Coal & Oil... 10 





600,| Union Bag & Paper Corp_.100 


*46\g 474, 


5 SEER RE No par 
Union Tank Car......... 100 
ae aI 100 
United Alloy Steel... . No par 
ER lA 100 
Ble MERINO. .diicmocace 50 
I 100 


00| USHoffmanMachCorp No par 








NE I ae on te a 100 
500) U 8 Realty & Improvement 100 
United States Rubber... . 100 
Do Ist pref._._...-.....100 
Us game Ref & M_.-.. - 

| Sa aS 
United States Steel Corp... 100 
i PRE 100 
re ee. ewes 10 
Utah Securities v t c-...-. 100 
Vanadium Corp... No par 
Van Raalte Ist pref... .-- 100 
500 bi a ee Chem...100 
EER Seas 100 
Virgie en. © @Giicesed 100 
SEE oe 100 
Vivaudou (V)-......--.- No par 
Weber & Heilbroner._..No par 
Wells Fargo Express...-.-- 100 


we bo 





SSSSS25S5 


bat beet SSO et ST NT OO 


*37 38 


2117, 21253 
2714 2714! 


*63le 64lo *64 65 


STOCKS 
NEW YORK STOCK 
EXCHANGE 
Indus. & Miscell. (Con.) Par 
Pacific Mail 8S.......... 5 
GCE a aa a 
Pan-Am Pet & Trans____. 50 
a eee ie 50 
Panhandle Prod & Ref_No par 
Parish & Bingham.___. No par 


People’s G. L & C (Chic) _. 


Pierce-Arrow M Car_._.No par 
I i i 00 
Pierce Oil Corporation.... 25 
Do pref 100 


— oe + Sane 100 
BP ae 00 
Pond Creek issih bn ethics 10 
Postum Cereal__._____ No par 
8% preferred .......... 100 
le rs 100 

RS Pee 100 


Producers & Refiners Corp. 50 
Pullman Company 


Ray Consolidated Copper. 10 
Remington Typewriter v t c100 


Shell Transp & Trading... £2 
| Sinclair Cons Oil Corp._No “7 


—— Steel & Iron 100 


Do pref non voting__..100 


Sterling Products___._- No par 
Stern Bros pref (8%)_...-- 100! 


| Stromberg Carburetor._No par 


Temtor C & F P, Cl A__No par 
Texas Company (The)_... 25 
Tobacco Products Corp__.100 

Do CIA (since July 15) oa 


Transcontinental Oil._..No par 
Transue & Williams St_No par 


United Paperboard Co_...100 
United Retail Stores__..No par 
U 8 Cast Iron Pipe & Fdy. re 


100 
U 8 Food Products Corp.._100 
U 8 Industrial Alcohol....100 


Western Union Telegraph. 100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 


White Eagle Oil_....-- No = 
White Oil Corporation.No oe 


Wickwire Spencer Steel. -- 


Willys-Overland (The).... 25 
Do Preferred (new) _...100 











NN ae 1 


a ae 100 





Wright Aeronautical_..No par 


Wilson & Co, Inc, v tc._No par 
100 


Woolworth Co (F W)-.-.-.--. 100 
Worthington P&Mvt 0.3 









































* Bid and asked 
k Range 





prices; no sales on this day. 
since merger (July 15) with United Retail Stores Corp. 


§ Less than 100 shares. 


t Ex-rights. a Ex-dividend and rights. 


PER SHARE 
Range since Jan. 1 1922. 
On basts of 100-share lots 
Lowest Highest 
$ per share | $ per share 
11 Jani8} 19 June 3 
4219 Nov 23| 69%May 4 
4873 Janil| 103% Dec 7 
44 Jani10| 94% Dec 8 
4ig Nov 6 i12!2 Jan 4 
7i2 Nov 18| 17 Apri2 
314g Oct 26) 13%May 24 
59% Jan 4| 99 Septi15 
3lle Jan 4 45% Sept 21 
73\4 Oct 30| 105!g Jan 3 
2814 Janll| S59%4June 7 
8 July 24| 2453 Apr25 
18% July 24| 49 April5 
4 Novl4 12 Jani2 
32 Sept27| 71 Jan 3 
39% July 14| 52 Dee 8 
55 Novi18, 72%Sept 15 
901g Feb 3) 1001gSept 13 
144 Feb 2) 244%June 22 
655s Apr19| 120 Oct 18! 
10512 Apr 29) 112's Oct 16} 
63 Jan12; 95lgS8ept 13 
91 Feb16| 106 Sept 12 
241g Jan10| 51 Septi2 
66 Jan 7| 100 Nov 20 
10512 Jan 6) 139%Sept 12 
29%g July 14; 53'4June 9 
2612 Nov 27| 3853 Jan 3 
94 July 20| 102% Apr 25 
94 Jan10) 1261,Sept 13 
1912 Jan 26| 36lgSept 7 
121g Nov 16| 19 May 3i 
24 Jan 6 42 Marl4 
55 Jani12|' 105 Dec 6 
501g Feb 23) 80%, Dec 6 
21 Nov27| 38!2May 18) 
43!2 Nov 27| 78!sMay 29 
74 Feb24 95leJune 2 
lig Nov 14 14%June 2 
43 Mar27| 63% Nov 21 
lll'g April) 118% Oct 19 
471g Feb 1| 66%May 3) 
12%, Jan 9| 20%4Sept 25 
lig Jan 10 614 Mar 21 
10 Aug 26; 24% Apr 1 
llg Feb 23 5i4June 2 
605g Jan27| 947% Augi4 
91 Jan 5| 112 Aug22 
6 Oct13| 2344 Jan 3 
61g Nov 2) 12 June 2 
3412 Dec 6| 48!lsMay 3 
18% Jan10) 38%June 9 
85g Nov 23} 117% Oct 4 
34ig Mar 7| 54!2May 13 
66 Mar21)| 80 Aug29 
33 Novil7| 5714 Mar 3 
15 Nov27j| 24 June 5 
84 Apr28| 93%Sept15 
11012 Jan 26;| 141 Sept15 
91% Jan 10 135 Oct 4 
16914 Jan 5| 25012 Oct 10 
113% Jan 7 120 Novis 
68 Mar 10) 90 May 25! 
451g May 63%4 Dec 5 
81 Jan ; 106 May 4! 
241g Jan 5| 60 Novis 
3514 Jan 5) 5953 Apri12 
791g Jan 5) 139leJuly 18 
100 Feb17| 118144 Nov 2 
31g Jan 31 873 Nov 23 
4 Nov27; 10\4June 7 
26 Jan 3) 39!l2 Apr 7 
15g Nov 25 5 Marl4 
lg Oct 21 5\4 Feb 1 
83g Nov 15) 12%May 19 
4214 Jan10) 524 Oct 10 
38le Jan 4| 67!g Nov 6 
1Slg Nov 22} 32%June 3 
4914 Novl17| 67 Sept13 
7673 Aug 2} 891gSept 13 
88 Mar 2! 110 Sept12 
7ig Mar 3) 20!gsMay 22 
32 Nov2li| 45'!g Apr 4 
55 Mar25| 78 Septi2 
13%, Nov 27; 25 June 3 
96 Janl13} 132 Dec 4 
102 Feb 9} 113 Sept 8 
25 Janll! 4l'4Mayl13 
607g Mar 3| 85 Oct 5 
4l!g Feb 18) 5llg Oct 5 
119% Jan 4) 162 Oct18 
14 Novl10} 20% Aug l4 
431g Feb28| 8712 Oct 27 
161g Jan13| 39 Aug 29 
50 Janll| 78 Aug29 
5 Feb 1 8 Aug l4 
2% Feb 8) 10's Jan 3 
181g Nov 14) 257g3May 27 
Jan 6| 727% Oct 16 
90 Jan 9} 102 Oct18) 
56 Jan 3) 92% Oct 10 
46 Nov25) 6712 Aprl7 
91 Sept14!' 107 July ll 
33 Feb27| 48% Oct 4 
42144 Feb 9| 49 Augil6 
82 Jan 6) 11l!2 Oct 16 
11444 Jan 3) 123 Septl19g 
5912 Nov 2 7llgSept 5 
97g Jan18| 23!gSept 20 
3014 Jan 10} 53% Aug 30 
92 Janl17} 100 Oct 
2314 Nov 23] 367 Mar 13 
58 July28| 83 Oct15 
43 Mar27| 94le Jani18 
66 Marl3!) 86 Oct - 
61g Jan 6| 14%Nov 9 
105g Oct 19} 17 Apr24 
6614 Jan 4) 98% Oct 18) 
89 Feb 8] 12llg Aug 29 
80 Marl16;| 104 Septl 
491g Jan 4} 65!g Aug 22 
514 Oct 25) 33 Oct 5 
351g Jan 6| 54 Sept 12 
4 Nov22!} 12 May 5 
Sle Nov 15| 217gMay 12 
4lg Feb 17| 10 May 29 
24 Febl17| 49!2July 19 
2714 Jan 4| 50lgSept 15 
66 Jan10| 90 Auglil 
137 Jan 6) 223 Nov20 
267g Nov 28' 55%June 2 
83 Mar31| 94 May 4 
63 Nov27| 89 Oct 4 
6 Jan27| 11 Aug 22 
2 Ex-dividend. 


é Reduced to basis of $25 par. 









































New York Stock Exchange—Bond Record, Friday, =o and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are needa inierest’*—ercept for income and defauiied honds. 


2365 


— 








Week's 
Range or 
Last Sale 


Low High 


Price 
Friday 
Dec 8 


Bid Ask 


Price 


Friday 
Dec 8 


—————— 


Bia 


Week's 
Range or 
Last Sate 


High 


Stnce 
Jan.1 


Low High 


Range 
Since 
Jan. 1 


- Low High 


3: BONDS 
SR N. ¥Y. STOCK EXCHANGE 
a Week ending Dec 8 


No. 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Dec 8 











Ask' Low 


U. S. Government. 
First Liberty Loan— 

3% % of 1932-1947 

Conv 4% of 1932-1947 

















100 28 
98.20 


100.38 Sale 
98 80 99.00 





100 50'1702 '94.84 103.02 
9840 98. aa “18 96.04 101.78 

93 94 Sale 9 
$4 crey An % d 1989-1947... 99.00 99.90/99.30 100.00 32, 96.82 102.00 
4% of 1927-1942 98 30 Sale |98.30 98.30' _3//95.76 100.80 
Conv 4% of 1927-1942 98.40 Sale |97.94 veeacn: Sich (95.32 101.50 


cor 98.82 Sale |98 38 98.88 1922 96.74 101 98 


sa te gt An 98.70 Sale |9828 98.74 3793 95.86 101.86 
Victory Liberty Loan— | 
100.32 Sale {100.24 100.34 549 100 02 101.00 
Seat die teeta 99.70 Sale 99.80 1713 98.50 100 34 
Apr’22 10214 103%, 
Mar’22 10314 10314 
Mar’22 (105 105 
10212 2 ‘10212 1051g 
GUly’Billeoecel]... . «ccc 
Nov’22 923%, 93 
Feb’22 79 8 §679lg 


8714 877g 
10612 10712 
881g 88%, 
99 


87 88le 
106 10612! 12 10413 108i¢ 
871s 8812. 10 83ie 91%, 
100 Nov’22) cows 98%, 1008, 
91 Oct’22/----|| 86 Ql 
81 82 54 77 861, 
93 94lo 88% 96 

¥4lg Nov’22) ' 91 

761g 


Sl 
75 
7 


Atl Coast Line Ist gold 4s8__k1952 
10-year secured 7s 193 


ae eee 





Ala Mid Ist guar gold 5s...1928 
Bruns & W Ist gu gold 4s 
ack &N nto — 33% 

t & Ohio or ~ 
Register 2 91lg Q2l» 
8il4 Saie 

Poses 't0 
8034 Sale 
85l4 Sale 


84 
83g 


84 

100g 

91 
| 73 79 | 
91 931g 130 
¥85g Nov’22 ---- 
99 Nov’22 --.. 
971g Sept’22 ---- 
661g 6714 il 
10012 102 1 
Y 13g 92 39 
821g Mar’22 --.-. 
901g Jan’22 ---. 
10044 Aug’22 I 997g 100lg 


97%, 9812 27! 93 102 
11 13 112% 111 10812 115 
Llilg 112%, 32 107), 114% 
7914 797g 182 77 85 
91 83 94 
102 951g 1021g 
96 
100 10038 

7814 June’2z --.. 
965g Sept’22 ---. 
Vlg June’23 eecse 
91% Nov’22 ---- 
105% 107 | 8 
---- 106 (|109 Sept’22 ---- 
87% ....| 91 July’22 ..-.- 
ee SC 97 1 
10012 101 | 100% 101 

G4 99 00 

8012 Sale 


8834 Sale 
$ 9212 Sale 
7¥%g 86 

*8314 834le 
887g June’ 22 = 

79 June'22 ---- 

Sl 81 | 2 

80 Sept’22 ---. 


ister 
10-year conv 4s 
Refund & gen 5s Series A__ 1995 
Temporary 10-year 6s 1929 
P Junc & M Div Ist g 3%s_1925 
PLE & W Va Sys ref 4s__.1941 
Southw Div Ist gold 3 44s__1925 
Clev Lor & W con Ist g 5s_. reo 
7 





Ohio River RR ist g momhaes 
Tol & Cin Div Ist ref 4s A__ 1959 
Buffalo R & P gen gold 5s8____ 1ane 
Alleg & West Ist g 4s Pe... See 
2 





pon 1925 
Panama Canal 10-30-yr 2s__k1936 
Panama Canal 3s gold 1961 

Registered 


82lg S2ig 
90lg 935 


r=) 
wOZHmueOU Ou ZZuGDwOuu 2202p 


Clearf & Mah Ist gu g 58... 194 
Roch & Pitts Con Ist g 6s_.192 


Canada Sou cons gu A 58._...1962 
Canadian North deb s f 7s_..1940 
25-year s f deb 6s 1946 
Canadian Pac Ry deb 4s stock__. 
Car Clinch & Ohio Ist 3-yr 5s 1938 
Central of Ga lst gold ied 
Consol gold 5s 
10-year temp secur 6s. June 1929 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 5s___1946 
Mid Ga & Atl Div 5s 194 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 5s___1987 
Registered h1987 
N Y & Long Br gen g 48... 1941 
Ches & Ohio fund & impt 5s__1929 
lst ~~ gold 5s 193 


Foreign Government. 


Argentine (Govt) 7s 














99 102% 
77 874 
98 1091, 
94le 1043 
98 10853 
105 112 
106 115 
3 oan 10112 


9814 Sale 
111% 1131, 
111is llllg 

7: 7g Saie 
a 


9733 Sale 
— Sale 


Belgium 25-yr ext sf 7s g__ 1945 
5-year 6% notes Jan 1925 
20-year s f 8s 1 

Bergen (Norway) sf 8s 

Berne (City of) s f 8s 





2 
110 I1l1'g 
9812 Sale 
77% Sale 
98%, Sale 
87 Sale 
9312 Sale 
9914 Sale 
9912 Sale 
101 Sale 
987s Sale 
10312 Sale 
10114 102 
10334 Sale 





Sart eer 


9419 
1952 10612 108 
Canada —" of) g 58._1926 
oO 


10-year 5s 
5s 


be} on 
ZO Zee ees geaeep & 











1952 
Chile (Republic) ext s f 88___1941 
E 5- 19 





25-year sf 8s 
Chinese (Hukuang Ry) 5s of 1911 
Christiania (City) s f 8s 194 
ae (Republic) 6%s__- 


penhagen 25-year s f 54<s__ opae 
Cuba 5s 


External loan 4s sai 
Czechoslovak (Repub of) 8s. “1951 
Danish Con Municipal 8s “*A°°1946) 

Series B 1946 


Registered 
20-year convertible 44s_- 


22 10512 11212 
15 30-year conv secured 5s8__.19 


97%, QSle 
8512 95%, 
8412 99 
77 92 
76 85le 
8412 100%, 








90 Sale 19 
95le 9614 Coal River Ry Ist gu 48.._1945 
03 Craig Valley ist g 5s 1940 
Potts Creek Branch Ist 48.1946) 
R & A Div Ist con g 4s____1989 J 
2d consol gold 4s 1989 J 
Greenbrier Ry Ist gu g 48__ 1940 M 
Warm Springs V lst g 5s._.1941 ™ 
Chic & Alton RR ref g 3s___.1949'A 

Ratiway Ist lien 348 1950) 


13 
92 
14 
29 
152 
107 
21) 
36 








10712 Sale 

10944 Sale 
9512 Sale 
94 96 
87 Sale 





year 68 


+4 5314 
Dominican Rep Cons Adm sf 5s’58! 


2olg 171 





on 
7b eat SSSESERSEES=SE 


9ilg 8512 9712 


5s 1942 
Dutch East Indies ext 6s____ 1947 
40-year 6s 196 
French Republic 25-yr ext 8s_ 1945 

20-year external loan 7 4s_1941 
Great Brit & Ireland (UK of)— 

20-year gold bond 5s____ 1937 

10-year conv 5\s 1 


9414 Sale 
93%, Sale 
93g Sale 
94 Sale 


102%, Sale 
11153 Sale 


871s 
94le 
Ot 

981g 307 
96 496, 


1031¢ 229 
112 7 605 


153 


| 230 


86 9312 
91 97 

9012 9714 
9314 108% 
91 104% 


96 1067. 
983, 112 


50/J 
Chic Burl & Q—IIl Div 348.1949 J 
1949' J 


Chie & E Lli— 


Illinois Division 4s 

Nebraska Extension 4s__._..1927 M 
Registered 

General 4s 


Ist consol gold 68 


9978 Sale 


10513 106 


9Ul4 
87 
QYlzg 


10453 





83 , 4 


893g a 
Oct'19 ----' 

881g 167 
107 


9. 5g 


100 
10453 


1 


"855g 
963, 1021¢ 
1102 109g 





7312 Sale 
$ 96 Sale 
94 Sale 
95% Sale 
3 93%, Sale 
I &1'4 Sale 
78'g Sale 
7812 Sale 90 
~ 504 Sale 7012 
t 36 Sale|: 62 
9014 Sale -. 9415 
987, Sale 4 
§ 1102 Sale 10: 
100 Sale | 997%, 
Yale 100 | Oslg 
10712 Sale |107 
101 Sale 101 
Y71l2 Q99le Q8le 
9614 967g Y5'4 
9614 9714) V5Sle 
9814 Sale | 98 
9712 Sale | 9714 
85 Bale | 85l2 
783g Sale | 77% 
104 10412'103% 
117!2 Sale |11612 
70!2 Sale | 6914 
103 10412'104lg 
112% _._-jl1l%4 


Greater Prague 7s 
Haiti (Republic) 6s 195 
italy (Kingdom of) Ser A 6481925 
Japanese Govt—£ loan 4s_1925 
Second series 4\<s 1925 
Sterling loan 4s 1931 
Lyons (City of) 15-year 6s___ 1934 
Marseilies (City of) 15-yr 68_ 1934 
Mexico—Extern loan £ 5s of 1899 
Gold debt 4s of 1904 1954 
Montevid 


aw external s f 8s 

IE i Oc) ip Te: 1952 
Porto Alegre (City of) 8s____ 1961 
ag ney! (State) ext s f 7s. a 


7319 137 
9619 1018 
94 ; 16) 


Olly 
9634 
9654 | 
95le2 
QAle 
8319 
90 


C & E Ill RR (new co) gen 58.1951 

Chicago Great West Ist 48s__.1959 

Chic Ind & Loulsv—Retf 6s__ 147 
Refunding gold 5s 194 
Refunding 4s Series C___. 1947 
See Ge .. 1966 
General 6s B ©1966 
Ind & Louisville Ist gu ra 1956 


Chic Ind & Sou 50-year 48___1956' 

Chic LS & East Ist 44s_ ---1969 

Ch M & St P gen g 4s Ser A_€1989 J 
General gold 34s Ser B__¢1989 J 
General 44s Series C___.¢€1989 J 
Gen & ref Series A 4%s___a2014 A 
Gen ref conv Ser B 5s__..a2014'F 
Convertible 4s 
Permanent 4s 


on Sale | 8Ul4 Site 83. 68 £86 
5.12 Sale 5i p21g 111, 4810 64le 
104% 107% 106% Nov’ 22----'101 115 
95 9Y 97 98 5 871g 997%, 
Su54 86 | 86 Bept22---.-|| 75 86 
sl 831g Sli Slle 1| 79 8612 
96144 98 | 97 Nov’2z ----| 97 102% 
71 = 761g «7753 ~Oct’22 ----'|| 7 79 


85 Sale| 85 86 
87!2 98 708 Sept’22 ---- 
70% Sale | 7u% 7378 ga 
62 64 52 
80!g Sale 227 
611g Sale 125 
67 Sale 72 | 103 
6434 Bale 67% 58) 
79'4 Sale 8llg 234 
5712 Sale 601, 159 
9714 9712 971g Il 
6712 Sale 68 35 
1 92%, l 
Nov’22 ont 
Nov’22 ----! 
Apr’22 ----! 
75le 8 | 
72\g 3 

85 8 
Nov’22' ----'! 
105 37 | 

103 


= 
Zeta AZO PaZZueeeOnZuuee OOP maZZuwmeunZuuZzroue 990 








87 
91lz 
8 


0 
71le 
90 
697% 
8 


0 
77 
87 


~J 
ten wae 





e0 78 





——— 


IRD ~] 43 bo 
are aeED> >a U>> EMC Oe TCeNa> gas =z2z< 
~ OnUVOuZZuaury>OZ>> OCnnunruOPrOrr aru CO0ZOrZPOOCOUSZZZ2Z>u Sar 


9214 
lll!g (35 107% 1 
100 | — 997 100% 
Nov’'22 ----'' 97 105 
108 | 35 105% 1121, 
101!2 38, 99 
9910, 21) 
9714 59! 
9714) 
9914) 
100! 
863, 
7512) 
1041s 
117% 
T7iile 
10414 
11234 


63 
801g 
59 


67 


63 
S4 
63 








Chic & Mo Riv Div 5s_.__._ 1926 
CM & Puget Sd Ist gu 48. _ 1949 
Milw & Nor ist ext 4s__ 
-1942 Chi yg ine 1886-1926 
Soissons (City) 6s ah ee tence seein | +4 
Sweden 20-year 6s 1939 Registered 
Swiss Conferer’n 20-yr s f 88__ 1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s____ ee 
Zurich (City of) s f &s 











Orne DZu«<DOOOrO0S9 


>= 


General 5s stamped 
Sinking fund 6s 
Registered 


104 1U4le 
103%, 1044, 
10014 ...- Apr’22 ---- 
RE Nov’22 ---- 
955, _...'100 Aug’22 -..-- 
O5% _... 100% Now 22 ---- 
9812 May’22 --.-|| 9812 

108 Sale |1075s 10918 12 105 =110lg 
1081g 109 105% 108% 2.106 115 

91 9314 Sept’22 ----|| 934 93l4 
106144 -.--|111 Oct’22 ----| 105% 111lg 
761g 82!2 


995, ...-| 99 
100% .---|101%2 } 
100% ....| 1014 

8712 Sale | 8914 
101 103 /101 


821g Sale | 82 
77\4 79% 7912 
8214 Sale ; 8212 83% 264 
8014 Sale | 80 80% 22) 
sean Oe 98 | 1! 90 
9714 9914 


93'g 
92 93 ; Qliz 
81 Sale | 80 
10512 10714 105% 
891g ..-.| 92 Sept’ "23 ----! 
95%, 96 | 95 2 
a cane 
961g .--- 
8lle 83 
Qule Sale 
11514 Sale 


State and City Securities. 


N Y City—4s Corp stock. _ 1960 
444s Corporate stock 1964 
4348 Corporate stock 
4%<s Corporate stock 
43}<¢s8 Corporate stock__July ad 
4448 Corporate stock 
4348 Corporate stock 
4% Corporate stock 
2 Corporate stock 

4% Corporate stock 
4% eparete stock reg... 1956 
New 4 1957 
57 
54 














Nov’22 
Nov’'22 
Sept’22 
Nov’22 


lg ica i 


10014 1003%4'100 
101%, 102 {101 
101%g 102 {105 
106'g 1067 105%, 
106 1065, 105 
10f 7g 1065 105 
10578 1065s! 1041 
*99's 100 | 99!2 
99%, 100 | 992 
9O8, 1. uOts! sone 
9814 i 
1055s 10 Ar 

105°, 10614 
89!2 91 


98 10312 








10-year secured 7s g 
15-year secured 6s g____ 1936 
Des Plaines Vai lst gu 44s 1947 
Frem Elk & Mo V Ist 6s__1933 
ManGB&N W ist 3s__1941 
Milw & 8 L lst gu 3%s____1941 
Milw LS & West imp g 58.1929 

Ashiand Div Ist g 6s____ 1925 

Mich Div Ist gold 6s____ 1924 
Mil Spar & N W Ist gu 4s__ 1947 
St L Peo & N W Ist gu 5s__1948 





1035, 10914 
10312 1087s 
103 10812 
103 112!2 


pnnUZZOOCOCOZZZrzZPrerose ee OOP Onn Owe Ge 


———— 





106 
Nov’'22 ---- 
Nov’22)---- 

109 lI 

997, 

99le 

Aug’ 22\-<-- 


+ 
8912 
102% Nov’22 
102 June’22 
10912 Apr’22 
104!2 Apr’22 











10112 1011g 
‘U1, 101% 
854 93 
95 105l2 


79 87% 





Nov’22' ---- 
101 6 
8284 79 
Nov’22 ----' 





44% Corporate stock... _19 
Sew York State—4s 1961 
Canal Improvement 4s____ 1961 
Highway Improv’t 4<s___1963 
Highway Improv't 4s... 1965 


1021g 102% 
102 102 
10912 110 
10412 10412 


Chic R I & P—Ratiway gen 4s 1988 
Registered 198 





PETS TT Pet ee EC 
meemZZ2ZZ2Z22Zn04000m 


193 
RIArk & Louis lst 44%s__1934 
Burl C R & Nor Ist 5s_._.1934 
Choc Okla & Gulf cons 5s8__ 1952 
Keok & Des Moines Ist 5s8_ 1923 
St Paul & K C 8h L Ist 4s 1941 

Chic 8t P M & O cons 6s 193 
Cons 68 reduced to 3s___1930 
Debenture 5s 1930 
North Wisconsin lst 6s____ 1930 
Superior Short L Ist 5s g__¢1930 
Chic T H & So East Ist 58___ 1960 
Chic Un Sta’n Ist gu 44s A__ 1963 
lst Ser C 6s (ctfs) 1963 
Chic & West Ind gen g 6s. __ 41932 
Consol 50-year 4s coor 


15-yearef7\s 

Cin H & D 2d gold 4s 7 
C Find & Ft W ist gu 4s g_1923 
Day & Mich Ist cons 448.1931 








ee 


Railroad. 
Ann Arbor ist g 











63 €67s 
8934 Sale 
85 Sale 
8214 865s 
81%, 825, 


oiled -| 5 
100 10212 100 
95le 9614 G5lz 
81% 

83% 54 
90 92 


58g 
85 
857s 
77'2 
781g 

6 88 


7 

91llg 1077 
Ollg 97%, 
78 854 
79% 90 
80!g 945, 





oi% 98 


bo oss 00 oo N 
eUpupuLUzegcua>E>E>ee HZ FNP SZ“ SEPP PP SSZOS IIe ees 


cEewe Sec tecs Por er2ecee he TD tee TD > tee & O 











3% 
9012 32, 871g G4lg 
1115s 115l2 18 Lillg 117% 
105 _----|105 Nov’22--..!108 105 
7414 Sale | 74 75 46 6712 79 
102 102% 1011's 102 097g 1027, 
8753 93 85 Ollg 


“891s muni 881g 95 


Conv gold 4s 

Conv 4s issue of 1910 

East Okla Div lst g 46__..1928)iM 8 
Rocky Mtn Div Ist 48__..1965|3 J 
Trans-Con Short L ist 48_.1958'J J 
Cal-Ariz lst & ref4e“A"’ 1962\M 8 








92 Nov’22 ---- 





19 
911g Nov’22 === 
88 2 = 
881g Nov’22 ose 

















*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue May. gDue June. bDue July. & Due Aug. vlueuct. poue Nov. e¢Lue vec, s Option sale 
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* - => ~ 
‘ BONDS 35 Price Week's 3F | Range BOND +. Price Week's =|; Range 
NW. Y. STOCK EXCHANGE 3S Friday Range or $% | Stuce N. Y. STOCK EXCHANGE. sa Priday Range or nH Since 
Week ending Dec 5 ~ Dec 8 Last Sale Jan. 1 Week ending Dec § ~ Dec 8 Last Sale Jan.1 
B14 Ask| Low High| No|\ Low Hth Bia Ask| Low High| No\ Low High 
Cleve Cin Ch & St L gen 48..1993|J D) 79% 80 | 79% Rlle| 19|| 761g 84% || Illinois Central (Concluded) 

20-year deb 4%48.-...--.-- 1931/3 J} 90 91 | 92 92 4; 85 92% Omaha Div ist gold 38_...1951\F A| ---- 70 | 68% Oct’22.....|| 66 71 

General 5s Series B._....-. 1993|\3 Dj} 957%, 100 | 99!2 Oct’22/---- 8614 102 St Louis Div & Term g 38_.1951\3 J} 70%4 ----| 69% Nov’22 ---- 635g 7612 

Ref & impt 6s Series A__..1929/J J} 1011s Sale {100% = 101'2 85| 95 103% I ila ae oi 951\3 J| 782 79 | 7953 Sept’22 ..--|| 7612 7953 

Cairo Div ist go'd 4s8._.-.. 1939/3 J| 8612 88 | 87 Nov’2z|----|| 79% 92 Soringf Div lst g3%s____- 1951\3 Ji 7553 -.--| 781g July’22 --../|| 7812 7812 

Cin W & M Div Istg4s_...1991/J J| 77% 79 | 77% Nov'22\--- 76 82!2 Western Lines Ist g 4s__._.1951\|F A| 83 ----| 83 Nov’22 ---- S82 86, 

St L Div Ist coll tr g48....1990|MN| 79 8112] 8014 Nov’22|----|| 7712 54's ||  Registered.-..-........ 1051\F Al o---~ «---| 93 Wevw'ld)..--j|jo--- o--;- 

Spr & Col Div ist g 48.._-- 1940|M $| 823s - 851g Aug’22| ---|| 8512 3512 sellev & Car lst 6s___..-. 1923\3 Dj 9853 ----|100!8 Oct’22 ---- 99%, 1001, 

W W Val Div ist g 46._.-.- 1940\3 J| 81% 86%) 8133 Nov’22)----|| 81 8514 Carb & Shaw Ist gold 48._.1932 M S| 861s 94!2| 921g Sept’22'---- 921g 921, 

CISt L&C listg 4s_...- K1936\Q Fi 87% 884] 91!2 Oct'22)--- 83 Olle Chic St L & N O gold 56._.1951/3 Dj 95% ----| 98°s Nov’22 ---- 985g 104%, 

SPCR GAN 1936|Q | ---- ---.| 9012 Oct’22|----|| 8612 902 od..............1981|9 D| once on--| 99 AuRg’Z1|..0<//..-- on-- 

Cin 8 & Cl cons 1st g 58._.1928|3 J| 98,100 | 99 Aug’22)---- 94 DE Gilibatveseeneee 1951\3 D| 7212 ----| 65% Dev31|--; 96hs ehbe 

CCC & I gen cons g 68_...1934|3 J] 105% 10812|105's May'22)--- 104 107 Joint ist ref 5s Series A_1963|J Dj) %5'2 Sale | 95's 34} 9012 100 

Ind B & W Ist pref 4s. _-_-- 1940/\A O| 9012 92 | 90 June’22|----|| 90 90 Memph Div ist g 48___.1951/J D)| 80 83 | 82% Nov'2d nae ol 78%, 5214 

Peoria & East Ist cons 48..1940/A O} 75 714) 76 77%| 5) 70% 84 St Louis Sou Ist gu g 48...1931/M $| 865 -.--| 8612 Oct’22 ----|| 8612 8612 

SE ee 1990|Apr| 281!2Sale | 2814 29 8}| 227% 3912 || ind Ill & Iowa ist g 48_____- 1950\J J3| 84 ----| 854 85l, 8433 86 
Cleve Shor Line Ist gu 4%s.1961|A O| 95 97 | 96 96 1} 90 99 {at & Great Nor Ist g ext 78..1922;,M N| ---- ---- 961g Nov'22 .---!| 961g 10112 
Cleve Union Term 56 --.-- 1972|/A O} 10312 10378|103 102%} 20)|L001g 107 ile AR CE 1952|\J 3| 48%, Sale | 48! 501, 170] 4612 551, 
Colorado & South ist g 48...1929)F A} 91% Y25g1 91% 9 ‘lz 14 8A, 94 james Frank & Clear let 48_.1959|3 D| 85 87!2 85 85 | 2; 80l2 89 

Refunding & exten 4448...1935|M N| 56°%5 87 | 86% $712) 33)| B1ig 92 Kansas City Sou ist gold -. _1950/A Oj} 6914 Sale | 68% 6912 62,62 72 

Ft W & DenC Ist g5%s_..1961|J DO] 103 104%)104 104 j 1)|1011g 10612 Ref & impt 5s___.___- Apr 1950/J Jj 89 Sale R34 891g 32:84 Q4l2 
Cuba RR ist 50-year 58 ¢_..1952|J 3| 84 84%) 83 £544) 241) 77 8%l2 || Kansas City Term Ist 4s__..1960|3 J 2% Sale | 82 827g 79 | 79%, 86% 

16 £08 7148... cvecsesse- 19361J D] 105!2105 |10°12 105 | 23)/100 10712 || Lake Erie & West Ist g 5e....1937|3 J) %4!2 96 | 94 96 | 18) 85 99 
DL&W—MéEE ist gu3%s2000|/J Dl 77'4 77%8| 77% 77%4|----|| 761g Sil2 ER 1941/3 3| 8373 85%4' 83% Nov’22)---- | 77 «= 875s 

NY Lack & Western 5e...1923|F A] 99% 100 | 99 Nov'2z|----|| 981g 103% North Ohio ist guar g 53_.1945|A O| 75's & 1s) 73'% July’22 ----'| 68 

Terminal & improve’t 48_1923|M N 9914 ...-| 991g Nov’22|----|| 97 997s Leh Val N Y Ist gug4%s_..1940)J J) %4 99 9212 pao 9053 97 

Warren Ist ref gug@3%3...2000/F A| 7414 ----| 74!2 Nov’22|-.--|| 74% 78 | RRR ems 0 906 counk OE SE Bilecssieac- aose 
Delaware & Hudson— Lehigh Val (Pa) cons g 48...2003|M1 N| 31'2 Sale | 80% Sli 25! 77% 90 

let & ref 4e._......-.---- 1943/|M N| 8812 8914} 8712 89 25|| 831g ° General cons 4%s__.._.-- 2003\M Ni 91 92% Y1 94 {| 8| 85 96 

80-year conv 5s.......--- 1935|A O| 9612 Sale | 96% 967%) 34) 89ig 103% || Leh « ’ Term Ry Ist gug 56__.1941|A @} 100's --..,|102 Nov’22 2 | 981g 10213 

nee teaneunea 937\M N| 101 Sale |101 10:14) 23 1031g || Regitered.__._________-- 4 aS EB RRS Bengt te 

10-year secured 78_.-.---- 1930/3 D| 112 Sale jlil5s 112 24/107 113!g || Len val RR 10-yr coll 6a. _a1928 M $| 104 Sale |103% 104 20 10012 105 

Alb & Susq conv 3s----- 1946/A O| 80 82 | 80 80 1)| 7 Leb Val Coal Co Ist gu g 58..1933|3 J| 99 ----|100's  100's) 2)| 905 

Renns & Saratoga 20-yr 68.1941|M N| 1090's ~~~-|---- --- oes “Ke nicht ine catidtipiienenn 933|53 J @----|105 Oct 13\----||.... ---- 
Den & R Gr—Iist cons g 48..1936|/3 J| 73% Sale | 75 74 37|| 7212 S2k6 Ist int reduced to 4s_____- 1933/5 Jj “8712 9214 83's Oct’21/----//--.- -.-- 

Consold gold 4%4s_-.-.-.--.-- 1936|3 Ji ---- 79 | 78% Dec’22/----|| 76lg 84 Leh & N Y Ist guar gvld 48._1945|M $| 80 87%; 86 Aug’22'-.-.- 831g 86 

Improvement gold 5s....- 1928|3 D| 83% 84 | 83l2 8414) 93!) 741g 55 Long Isld 1st cons gold 5¢__h1931|Q J| 9714 99 | 9712 Nov’22 ----|| 951g 100 

lst & refunding 56_..--_-.-- 1955|F A| 46% 47 | 46% 47 85)| 42 5212 ist consol gold 4s__.__._- h1i9311Q J| 89% ----| 89% June’22 --..-|| 891, v0 

Trust Co certifs of deposit. --_|_-- 431g -...| 42 43 2)| 4014 45% General gold 48___.__.___. 1938|\3 D| 8413 94%4' 8412 Nov’22}----|| 77 89% 

Rio Gr Junc Ist gu 5s._-.-- 1939|\J D| 8314 86 | 8314 Dec’22|----|| 80!2 8Y ee 1932|3 D ----| 81 Nov’22 --- |} 81 84% 

Rio Gr Sou Ist gold 4s_._._.1940/J J} 10's ---.| 61% Apr’ll|----||.. a2 Unified gold 4s__________. 1949/1 S| 7912 8.34! 80 Nov’22'----|| 73l¢ 82 

Guaranteed __.......---- 1940/3 J) *1414 ----| 10's Feb’22)----|| 10! Hp Debenture gold 5s______.. 1934/5 D| 8712 94 | 83% Nov’22 --..|| 837% Q8tg 

Rilo Gr West ist gold 48_..1939|J J Hh, 7912) 7712 7812 5|| 738, 8612 20-year p m deb 5s________ 1937|\M0 Ni 85%, 833%, 83% R33, 75%, S87l, 

Mtge & coll trust 48 A_.1949/A ©} 6512 Sale | 65 66 5J}| 621g 71 Guar refunding gold 4s____1949/M S| 7% 80 | 7912 801 72 8453 
Det & Mack—lIst lien g 43...1995|3 D 75 ----| 70 Sept’22|---.|| 74 LS N YB&MB Ist con g 58.1935|A 0} 955s --.-| 9612 Sept'22 ---- | 951g 9612 

fl ES are 1995|9 D| 75's 78 | 70's Oct’22|----|| 67 70's N Y & RB Ist gold 58.___1927|M $| 95's ----! 9914 Sept’22|----|| 99%¢ 9914 
Oct Riv Ter Tun 448------- 19611M Ni 8s!2 90 | 8553 855s) 11/) 82 93 Nor Sh B Ist con g gu 58..@1932|Q J| 92%4----| 95 Nov’22----|| 8912 96 
Dul Missabe & Nor gen 56._.1941/5 J) 99% 99% 100 = Oct’22|----|| 95% 100 Louisiana & Ark Ist g 58____-. 1927|M $| 9112 9212 92! 921s 78 Q98lz 
Oul & Iron Range ist 58_.--- 1937|A O| 9914 100 | 994 997% 2}| 9514 102! & N W 5Se........- 1935 A O| 77 Sale | 76 73lg, 76) 72ig 78 

aa i 1937|A O| ---~ ----|105!2 Mar’08) - - - - ---~ || Louisville & Nashville— | 
Pul Sou Shore & Ati g 5e___.1937|5 J} 74 80 | 79 79 1) 7712 oe naa aS 1937IM N| 101 -.--'101 Nov'2a|---. 9812 10212 
Kigin Joliet & East Ist g 56_.1941|M N| 98% ---- 100 100 1 95 100% Unified gold 4s_.__._______. 940\J J} 91 Sale | 9u's 9112 Si) 871g 95 
rie 1st consold gold 7s ext..1930|M $| 10212 103 [10214 10314) 2) |100% . i a reeammnie 1940|J J] *9.1s 9012 90'% June’2z|--- || 88%, 901s 

WN Y & Erie ist ext g 48____1947/M N| 88 2 | 87 July’22)----|| 805 Collateral trust gold 5¢._..1931|M Nj _97!2 100 | 97!2 9712 5| 951g 995, 

Brd ext gold 4448.......-- 1943|M S| ---- ----| 9958 Oct’22|----|| 96% 20% 10-year secured 7s.. ....1930|/M Nj 10.12 Sale 107 10812, 14 |104%% 110 

éth ext gold 58._.......-- 1930/A O| *91!2 ----| 912 Nov’22/---- 9013 9514 I ~9903|A O| 104% Sale [10312 10412 28)101 107% 

Sth ext gold 46._..._....- 1928\5 D| 9ll2 ----| 94% Nov'l5)---- +79 L Cin & Lex gold 4%s____. 1931|MN| 97 ----| 93. Nov’2z|----'|| 9612 98% 

al Y LE & W Ist 7s ext__.1930|M $| ---- ---- 10212 10212} _7||/1021g 10212 N O&M Ist gold 6s __..1930|3 J| 102g -.--|105% July’22) ----||10253 105% 

Srie 1st cons g 4s prior__..1996|5 J| 55 Sale | 55 57 86)| 531g 71 «FRR 1930|\5 J} 99 101 | 99 99 981g 101 

catnaiimnend 1996|) Ji --------| 57 Mar’22|----|| 57 57 Paducah & Mem Div 48.__1946|\F A| 83's 88 | 86 July’22)/--- || 80 91's 

lst consol gen lien g 4s..1996|5 J| 44 Sale | 43%4 4512, 271|| 3914 58 St Louis Div 2d gold 3s___1980|M S|; 60!2 61'4° 60 61!2 5| 68 67's 

Registered_.....-..-- B Fi ease o<ee 561 Aug’22|-- || 51 51 At Knoxv & Cin Div 4s___1955|M0 N| 85%4 8633 85 5534! 20) 7953 88 
Penn coll trust gold 4s_.1951|F A} 82 84 | 88  Oct’22\----|| 79 91 Atl Knox & Nor Ist g 5s__.1946|J D) 98% -..- 4914 May’2z|----|| 984, 90% 
60-year conv 48 Ser A__.1953/A O| 40! 4112) 40% 4412, 52) 3414 57 Hender Bdge Ist sf g 68. _.1931|M $| ---- ----|104 July’22/----||103 104 
do Series B_......_-- 1953'A O| 4114 Sale | 41 4%lg 124) 32 55 Kentucky Central gold 18__1987|J 3| 82's 84 | 86 Aug’22)---.|| 7 

Gen conv 48 Series 1)....1953'A O| 41% Sale | 41% 4414, 14)|| 34a, 59 Lex & East Ist 50-yr 5s gu_1965|A O} ©8'4 95% 97% 2734 93 100 

Chic & Erie Ist gold 5s....1982M N| 94 96 |9:% 96 | 6/80 99 L&N&MEM Ist g4s_1945|M $| 97's ----| 97 Ovct'22|/----|| 9212 97 

Cleve & Mahon Valig 58..1938 5) J; 90 9612 92!2 9212, 20) 901g + bi L & N South joint M 48._..1952|J 3} 80% 80%, 80g Nov’22)---- 74 86) 

Eris & Jersey ists f6s__..1955|J 5} 9012 Sale | 90 9012 2 | 8812 9514 aap aia h1952\Q Ji ---- SS Bcc «ae: 

Genessee River istef6s...1957|\J 3) 89 90!2 89 89 5| 7933 97% N Fla & 8 Ist gu g 58_____- 1937\F Aj 96% 100 | 971g Nov’22|----|| 9712 1011 

Dock consol g 68....1935 A ©} 102 110 |108!g Nov’22)----|/108l2 109 N & C Bdge gen gu 4%s__.1945|J 3} 35% ---- 93le Aug’22!--.-|| 89 93lg 

Dock & Impt let ext 5s_...1943 J J) ---- ----| 83!2 Dec'’21|----||.... -s-- S & N Ala cons gu g 58___.1936|F A} 98'1 10012 96% 9714, 20) 96 102!1g 

N Y & Green L gug 5s__..1946MN| 84 ----| 86!2 Nov’22/----|| 86 88 Gen cons guar 50-yr 58..1963|A QO} %7'1 99% 96% Nov’ aa <= 951g 1001, 

N Y Susq & W Ist ref 5e...1937 9 J} 59 60 | 61 61 1) 54 72 || Lou & Jeff Bdge Co gu g 43_.1945|M 8) 79 80 | 79 WDee'22--.-|| 77 85 

2d gold 4}48_.........- 937 F Al 45 4314! 47 47 2\47 56 Manitoba Colonization 5s._.1934/8 D| 97 ----! 97 9% 0} 901g 99 
General gold 5s_......-- 940 F A| 45 47!2 48 Nov'22)----|| 3812 60 Manila RR (Southern Lines) _.1939}M N| 63 67% 70 Nov’22)----/| 59 70 
Terminal ist gold 58....1943MN| 8418 90 | 90 Sept'22)----|| 831g 90 Mex Internal Ist cons g 48_._.1977|M $, ---- ---- Mar’l0 ----||--.-- -- 

Mid of N J ist ext 5s_____- AO .--- 97 | 95 Nov’22\----||93 95 || Minn & St Louis Ist 7s_____- 1927|3 D} 100 -.-.104 Jnne’22----|/101 104 

lik & East Ist gug 5s_...1942 J D) "5812 6014) 58 58 53 73 1st consol gold 5s___._..-- 1934,MN| 76 803, 7612 Nov’22 ---.|| 69% 83 
Evans & T H ist gen g 58...1942 A O| ---- ----| 88 Apr'2l)----||.... ---- lst & refunding gold 4s.___.1949\4@ S| 39 Sale 3744 39 14/31 5012 

Mt Vernon Ist gold 6s__..1923 A O, ---- ----| 6912 Apr’21)\----|/.... ---- Ref & ext 50-yr 5s Ser A__.1962)Q F| 36'2 37 | 35 36 9|30 650 - 

Sul Co Branch Ist g 58._..1930 A oO} ones e200 6912 Apr’21|----||____ ---- Des M & Ft D Ist gu 4s._.1935|3 Jj) 40 45's 44 Nov'22 -<| 36 «662 
Florida E Coast ist 4448s_...19595 D; 89 90 | 89 Dec'22 ----|| SOlg “91t2 lowa Central Ist gold 5¢__.1938|3 D| 73 75! 75 1170 £85 
Fort St U D Co ist g 448...1941 J 3| 76% ----| 66 Apr'2l ---- “55° “86 Refunding gold 4s_____- 19511 S| 35 36 , 3.3% 36 | 45) 32 50% 
Ft Worth & Rio Gr Ist g4s_.1928) J 83 ----| 835s Nov'22 - AT 86% || MStP&SS8SMcong 4sint gul938,J J 881g Sale | 86% £814, 28 Olly 
Galv Hous & Hend Ist 58_...1933|A O} 85% *9 | 586 $6 | 431 83 90 ee 1938|----| 93 992 98 98 |.._-|| 961g 106 
Grand Trunk of Can deb 78_.1940/A O} 112 112%'I1l'¢ 113 40 1081, 115 10-year coll trust 6 4s-_-_-_-_- 1931|M $| 10344 Sale 10212 104%4' 49,|1001g 107 

15-year 8 f 68._.....-.--- 1936|M $| 104!s Sale |102% 10414 jee 100 ©6108 lst Chicago Term sf43____1941/MN| 9%2!2-_.-| 9212 Nov’2z ----| 881g 93 
Great Nor Gen 7s ser A_._-_-. 1936)J J} 110g Sale |110 111 | 27/1071 = MSSM &A Istg 4sintgu.1926|J J) 95° 96 | 95!2 Nov’22|----|| D4l¢ 971g 

lst & ref 44s Series A___.1961|5 J) 90  90%s) 89% 91 34) 88 Mississippi Central Ist 5s_.._1949|J J3| 85% 92 | 85% Nov’22)-- -|| $28, 883g 

eeere-e------ 961/93 J| ---- ----| 82's Oct’21|----||... =--- || Mo Kan & Tex—Ist gold 4s__1990|3 D 79%, Sale | 79 80 36/73 85lg 
Seosaccenccesesecece 1952\3 J| 102 Sale {100% 10212 289|| 961g 106 2d gold 4s............. gl990|F A| ---- ---= 68'4 Aug’22|-.-.|| 48% 68% 

St Paul M & Man 4s_____. 1933|3 3| 92% 95l2} 93 Nov’22\----|| 90% 94 Trust Co certifs of dapeuth. op, oe og | 6815 G8le| 15) 481g 775 

ist consol g 68........- 1933|J J} 10714 ----|107'4 10714! 21105tg 111 lst & refunding 4s_...____. 29004|M $| ----- --| 90 Nov'22!----|| 73 90 

cnenecccece 933/J Ji -. . 110 | 99 Bept'20)|---; Trust Co certifs of deposit.._.|----| 86 90 | +558 Nov’22'-..-| 68 92 
Reduced to gold 4%s__.1933|J Jj} 97 7's) 97% 97% 3} 931, 10044 Gen sinking fund 4438___.__1936|J Jj ---- --- 6412 June’22|_--.-!| 52% 6413 

ES Na 3iJ Jj \*---- 97'2) 97 Aug’2zi----|| 95 Trust Co certifs of deposit._.|----| 6*5'2 Sale 6812 612 1) 52'e 77 
Mont ext Ist gold 48___.1937|5 D} 90's ----| 90% Nov’22|----|| 88 O22 5% secured notes “ext”. _____. coon) Se VI $3 Oct 22|--- || 5&lg 93 

hal: ee 1937|5 D! - _..| 80) Mar’21|---. - M K & Okla Ist guar 5¢._1942)\M9N| 91 ----!| 8314 8314; 5 T7Rlg 94% 

Pacific ext guar 48__--_- 1940/5 5| 8412 -._-| 85 85 | 14 85 85 Sher Sh & So Ist gu g 58___1942|J D) 34% ----| 42 Aug’22|..--)| 34lg 42 

& Minn Nor Div ist ¢ 48_.1948/A 0} 89 9%0!2) 89° Nov’22)---- 89%, Texas & Okla Ist gu 2 58..1943}M $| 33 ---.-| 34 Oct'22 ----'| 7% 3613 

Mont C Ist gu g 68.__...- 1937\3  §| 114 11412/113% Nov'22 ---- 109% 11413 || Mo K & T Ry—Pr 15s Ser A__1962|3 J} 53!2Sale | 83'1 84 | 162) 7A% 885, 

wo cceceee=-- 937|J 3) ---  ----|13644 May’06)----||- ---- 40-year 4s Series B_____...1962|3 J| 63 69 | 68 6912 28 62 75 
lst guar gold 5e8.......-. 1937|3 J} 10012 10212)103 Sept'22 ----|| 99 103 10-year 6s Series C_______- 1932\3 Ji %6'2 Sale|  's 963,' 490 89 991g 

Will & 8 F ist gold 58._.1938)3 Dj 100 10212)100%4 Nov’22)----|| 991g 10214 Cum adjust 5s Series A____1967|2 J| 55% Sale | 58'¢ 6.%4'1069,) 43% 66 

Debenture ctfs “‘B”.......-.-- Feb| i's 1lle | 11's 12 6) 61g 17% ist & refunding 53 Ser A___1965|F Aj 86!2 87 | 87 S714; 5! 931g 
Guif & SI ist ref & tg 5s..01952)J 3) 82 84 | 52 84 3) 72 86% lst & refunding 5s Ser C__.1926|F A| %6!2 97 | 96 Nov'22}---- | 951g 100 
Hocking Val Ist cons g 4}48..1999)J 3) 85 Sale} 55 86 | 50) 811g 90 6s, Series D__._....-_-- 1949/F A| 98!2Sale | 98!2 99 | 185 98 1031, 

ween ane ------- 1999}J 3) --.- ---<-| 7312 June’l8)----|).... -- General 4s.__._..........1975|™ S| 62s Sale | 62!2 6334) 258 | 59% 69%, 

Col & H V ist ext g 4s_...- 1948/A O| 80% 81 | 83l2 Nov'22/----|| 78 “8512 Missouri Pacific— 

Col & Tol ist ext 4s---.. -- 1955|F Aj 80 85%) 831g Oct'22|--- || 7812 83 3d 7s extended at 4%-__--- 1938)M N|} 815s 84 | 815s Nov'22'_--- I 76% 8512 
Houston Belt & Term ist 58.1937|)J 3) 91'4 954) 91 9114 5) 393, 96 Cent Br U P Ist g 4s______ 194813 D| 70 72 | 75lg Oct’22\..-.| 74 77% 
Hud & Manhat 5s ser A_...-1957/F A} *S4l2 81%) 83 85 | 151] 75 882 || Pae RR of Mo Ist ext g 48_1933|/F A| 8612 8914) 86 Nov'22\-... | 83 83 89 

Adjust income 5s_.......- 1957\A O| 61% 62 | 60 62 | 285] 471g 67% 2d extended gold 5s____- 1938\J J} 961g ____| 991g Nov'22 --2=)| 98 

N Y¥ & Jersey 1st 58---_-- 1932|F A| 9653 99 | 96% Nov'22|----|| 92 96% St LIr M & S gen con g 58_1931|A O| 97's 93 | 9753 98% | O4ig "99% 

Central ist gold 48_..1951|5 J) 93l2.---| 96 Sept’22|----|| 831g 96 Gen con stamp gu g 5s__1931/A O}| ---- 102 July’ 14) nated hey vbr 

wa nnee nn enn---- 1951/5 Jj ~.-- 82 | 83's Bept’2i)----||.... -.- Unified & ref gold 4s....1929|J J| 86°s 87l2' S612 8712, 68 78% 92l2 

ist gold 3 }48..----------- 1v51/J Jj 78 8612) 82Ig Oct'22|----|| 7653 8278 Riv & G Div Ist g 4s____1933|M N| 84 Sale | 835; 84l2' 101 75% 88lg 
ete 951)5 Jj ---- ----| 80 Oct’22)----|| 80 Verdi V I & W Ist g 5s....1926|M S|} 95!2.-_.| 98 Sept'22|.... 90% 98 
Extended Ist gold 3148..-.1951/A O| 7612 -..| 72 Oct’2i|----||__.. ---- |] Mobile & Ohio new gold 6s___1927|J BD) 10312 Sale /10312 10312, 7 100's 105 
on awa n enna nn- Q51)A O| ---- -=--|---- — --~-|----||---- --°- Ist ext gold 63.........1927/Q J} 100% ---|101_ Nov’22'-.-.\) 97s 103 

ist gold 3s sterling. --.-... 951)M 8} ---- 75! July’09)--- ||... -~-- General gold 4s.__-_.....- 1938|M $| 7412 -__-| 74% Nov'22|..--'| 67% 7512 

Collateral trust gold 48....1952)M S| 84% 90 | 5444 84%) 8) 80g Montgomery Div ist g 58_.1947|F A| 92!2 9414! 9212 Nov’22)--..| 861g 97 

Registered . ----..------ 1952/A O} ~.-- --- one Bept’1y|--- ||... --- St Louis Div 5s__....---- 1927|J D} Qis 9412 941g Nov’22|_.-. | 875 9612 

ist refunding 48--.-.....- 1955|M Ni 87 = 87!z 87lo| 35 | 821g 91!2 || st L & Cairo guar g 4s____1931|3 J} 867% 8753) 8653 86% 2 S81 93 

Purchased lines 3>48..--.-1952)J| 3) 77 80 79% Oct'22|----|| 765 Nashv Chatt & St L lst 58..21928|A ©} 99% 100 | 99% Nov’2z|_... 97 103% 

LN O & Texas gold 43_-..1953|MN| 81%Sale | 8i!s 82 | 62|| 781g 84% || Jasper Branch Ist g 68....1923|3 J} 100 .-~./100% July’22)..-- 100 100% 

Registered -----...----- 1953|M N} -.-- ---- 82 Aug’22 nail 82 || Nat Rysof Mex prlien 44s__1957|J J) 23!2-_..| 25!2  25!2 Z2llg 45 

15-year sooured Sie nape’ 1934)3 J} 1011s Sale |100% TOllg 106'| 96%, 1035s Guaranteed general 4s_____ 1977\|A O| -___ 22%, 201g Feb’22|_..- | 29!2 33 

15-year secured 6 }48 ¢-..- 2 J 3| 110 Sale |109% 110 | 28 113 || wat of Mex prior lien 4}4s...1926|3 J| *23 ____| 31% Mar’22|.-..'| 28 

Cairo Bridge gold 48--. -..- 1950/5 DB) 8i's 87 | 86 Nov’22)----|| 81% 93 OM 19511\A O.*__.. 27 | 25 July’22\--_-'| 21's 33% 

Litehfield Div Ist gold 38._.1951/3 J| 72 74 | 74% Oct’22|----|| 635s 748 || NOG@NE lstref&imp43gsA'52\3 J) 80% 82 | Silz 82 3 79 86% 

Louisv Div & Term g3%48-1953|J J) 7612 775s| 81% 81% "| 73% 81's || New Orleans Term Ist 4s__..1953/J J) 76°53 7714' 75% 76% 7 701g Sils 

* No price Friday; latest bid and asked this week. a@ Due Jan. > Due Feb. c Due June. & Due July. = Due Sept. o Due Oct. # Option sale, 
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a i 
x 3S ' 
BONDS er} Price W eck's 7 Range BONDS : Price Week's 33 Range 
N. Y. STOCK EXCHANGE $5 Friday Range or RE Since N. Y. STOCK EXCHANGE $ Friday Range or 3| Since 
Week ending Dec 8 ~ Dec 8 Last Sale | Jan. 1 Week ending Dec 8 S%) Dec 8 Last Sale |S || Jan. 1 
Bid Ask\Low Bigh| No.\Lom Higb Bias Ask\Low = High| No.|\Low Htgh 
| 
N O Texas & Mexico Ist 68._1925'J D| 1200's 100%|200'4 100%! 13 9512 10112 || Pennsylvania Co (Concluded) 
Non-cum income 5s A____1935 A © one Pull Rao. 7712 onal 62 8012 Ci & Mar Ist gu g 4348__..1936|M N| 95 ~...] 95 95 1195 95 
N Y Cent RR conv deb 6s.._1935 M N| 104% > . 78 105% 37 98 108i, Cl & P gen gu 48 Ser A__1942/5 J} 97% --.-| 91 Nov'Sl/..-.)/.... .... 
Consol 4s Series A_______- AP Bo, be Series B........ 2.20... 942/A O} 92% -.../104 Deo'lS)....||.... ~-- 
Ref & impt 444s “A”____- 2013 A O oe lio ot ania = Int reduced to 3}48...1942}A OQ} 8053 ..._| 9614 Feb’l2)_...)/.... .... 
ete impt bs. - iia alls —— QO} 974 Sale | 96% = 9712 93%, 997% Series C 3348 Seine teins 1948|M N ze ----| 90g Deo’ 13}... oohe dina 
en udson River— ae ae es NS FA OB wonnl| OF 4 JENSI)...-leswe avec 
Mortgage 3348_____.-____ fe Pebhdeeend Fo 7715 $2) 741g 83, || Erie & Pitts gug 3i4sB-..1940|J 3| 84 88 | 84 84 
inca inwre etait 190715 WH -s5- ~sorl gue ei all ae 8 es C.--............1940/J 3] 84 871g 7414 May’l9|_.-.||.... .-..- 
Debenture gold 4s________ 1934 M Ni, gol. - Ylig 84 =. Gr R & lex Ist gug 4348._1941/J J) ---. 94 | 94 Nov’22/..../| 86 95 
natidiidsdamenetiininad 1934 M Nj ---- -35-| 95? an... 6613 89". Pitts Y & Ash Ist cons 58__1927|M N| 9 ....| 98 June’22) _ . . 98 98 
30-year debenture 4s______ 1942 5 J . # 3.| 728 OV laa 83 Yllg TolW V&Ogu4ks A__.1931)3 gg) 94 9514! 951g Nov’22/_._./| 925, 95lg 
Lake Shore coll gold 3348..1998 F A] #3 73% RL 691g 70% Series B 4448_......._- 1933/3 3} 93% 95 | 9712 Oct’22\____|! 971g Q7lg 
ne Sve el FA A js a eet <a 705g i4’s Series C 48............1942|M §| 8514 ....| 86% Nov’22/_.._|| 86% 867% 
Mich Cent coll gold 3448__1998 F A 7 frel 76 811. 711, 81% PCC & St L gu 4348 A___1940/A O| 947% -...| 94% 95 881g 98 
a Fal ? 783 Hs Nov'z2\----1| 72 76 Series B 4148 guar..._..1942/A QO} 9473 9612 9313 Nov’22_.__|| 885g 98 
Battle Cr & Stur Ist gu 3s__1998|J BD} ©9 ----| GU July’22)----/| 60 62 Series C 444s guar______ 1942|M N| 94% ....| 95 Nov’22 ._../| 801g 
Beech Creek Ist gug4s__.19363 3) 89 91% a Nov'22\----|| 848, 915g Series D 4s guar______ --1945|M N} 8512 ...-| 8812 881g 4| 844 Q1l, 
CES EM 1936)3 J “ae °**S, tag July’21 SOe*t cae OCe Series E 3348 guar gold..1949/F Aj 861s ....| 91 Aug’22 __../| 8919 91 
2d guar gold 5e_________ 1936\5 3) 944 ----|}.4 May'l6j----|)___. ... Series F guar 4s gold_._._1953|J Dj} 8812 ....| 8712 Nov'22____|| 84 Q2lg 
Beech Cr Ext Ist g 3%s__01951/A O oo === 4 July’22\----|| 69 60 Series G 4s guar__._.___ 957|M N| 8812 ....| 8714 Nov’22/|..__|| 85 87g 
Cart & Ad Ist gu g 4s_____ 1981/3 D Hh 82%) 8212 Mar’22/----|| 8212 90 Series I cons guar 4348__1963/F A} 9312 943; 935g 9353 § 961g 
Ka A&GR listgug 5s__.1935)3 J + lero te ey General 5s Series A____. 1970/3 Dj} 98 Sale | 98 98 | 11) 90 101% 
Lake Shore gold 3s____- 199713 D 77a a: 7614 811g C 8t L& P Ist cons g 58___1932/A O ----|100 May’22'_... 1 
aS 99713 Di ~555, $41 gait Ug 2e\--541| 7478 80% Phila Balt & W Ist g 48_..1943|M N/ 8814 ....| 9112 Nov’22'____|| 89% 93 
Debenture gold 4s______ 1928'M $| % ‘ 4 03% 49|| 80% 96 U NJ RR & Can gen 48___1944/M 8} 855s .._.| 8012 Jume’21 _ __||____ .- oo 
25-year gold ical 1931 m N 91% 92 Hh ventas 881g 95% Pere Marquette p Ist Ber A Se....1986 J 3 = +t = O6% 8812 101 
Registered. ____._._.. 19: cnne o--- salen--l|---- ---- _ Ly Sesstawe: Js s 1 6| 75 85 
Moh & Mal Ist gu g 4s____19911M $ SO. cece a Nov'22|----|| 821g 8512 || Philippine Ry Ist 30-yr sf 4s 1937/3 J| 40% 48 | 46 7h 20] 411g 59 
Mahon C’l RR Ist 5s____. 1934) J) 99% oon 10212 Aug’22|----|| 96 10212 |] Pitts Sh & LE Ist g s______ 940/4 O} 955s....| 99 Nov’2z!____|] 958% 100 
Michigan Central 58.._._. 1931M g| 9078 10112 ae te Beek 5 ----!1100 100 a gold - pe wate 943 : J Ne cope sant mde ccce cone 
sidicbhapamnnihe QM ---- ---- A8\----||.-.. ---- |] Read gen gold 4s__._._1997|3 J 62| 80 87% 
ilititbentinisosvescéie 1940/5 J poh ---- at Oct'22)\---~|/ 8214 901g i EET 9907/3 Jj ---- -.-- 83 Nov'’22!____|| 82 84% 
Registered........__. 940\5 J 9 8 ---- 66 4 Bept'20 ©8008 eee 600° e Jersey Central coll g 48____1951;A O 714 Sale | 8714 8733 6] 811g 90 
JL&S list gold3%s__..19511Ms 7 os: 8 Mar'20)----||.... ---. St Jos & Grand Isl Ist g 48__.1947|3 J) 735s 75% 74 74 ; 65%, 78 
Ist gold 3%4s___________ 52MN 7d!2 Shi Sulg Nov’22 “"7]|| 76% 81's |] St Louis & San Fran (reorg Co)— 
year debenture 4s__..192299A 0 %1 Q9il2 91 911g 86% 94 Prior lien Ser A 4s_______- 1950|J J} 71 Sale| 70’ 71% 295/68 76% 
N J Junc RR guar ist 48_..1986 § A 82, ---- 70% Apr’gij----/|._._ -... Prior lien Ser B 5e__...___ 1950/5 J; 8612 Sale | 8512 87 | 42] 82 Dllg 
N Y & Harlem g3s______ OOOMN 77% -.-- + Nov'22/----|| 785g 81 ll abide diieiinenmacenih 5 Jj 9312 Sale | 9512 O42 14] 921g 98 
N Y & Northern ist g 58s__1927 A O 99 8 === 4 Oct’22 ----|| 99 99 Prior lien Ser C 6s________ 1vzsiJ_ J} 10014 Sale | 997%, 1 41|| 9483 1021, 
N Y & Pu Ist cons gu g 48.1998 A @ 82% 85!2 S5t2 Nov'22|----|| 771g 8512 Cum adjust Ser A 68____. h1955|A O| 73 Sale | 73 7712 236 
Rutland Ist con g 4%s__..1941 3 J oo 4 89 4 2 Sept 22 “*"5i| 78 S512 Income Series A 6s______- hl Oct| _58%s Sale | 5814 623 790 7 
Og & L Cham Ist gu 48g_1948|5 J 68! Baie 72 ‘|| 66 751 3t Louis & San Fran gen 68_.1931|J 3) 10353 ..__/1u3 1031g 4 10 11g 10414 
Rut-Canada Istgu g 48.1949/5 J O58 72 70 70 67% 73% || General gold 5s__________- 1931|J 5} 97%8 ----| 97% Nov’22'__..| 
St Lawr & Adir ist g 58__.1996'3 3 3 98 , Sept'22)----|| 891g 96 8t L&8F RR cons g 4s__.1996;)J J) 80% -...| 67% Oot’20'....)).. 2. wee 
ea Sarita 1996|A O| 9: °8 ---- - Nov'16|----||.... ---- Southw Div Ist g 58____1947|A ©} 87's ....| 90 Feb’22’... 
Pitts & L Erie 24g b3__--a1928|a © ,%8 ----| 99, Nov'22---- 99 K C Ft 8 & M cons g 68___1928'M N, 102s 10312 10214 1024 101 104 
vidd guaranteed Gann tena 5) 08 =---| 95% June'S0[--ccee cent Ow ae ee Bees ee URSA OTe Sale | Tee nents 3] au oe 
nteed 6s______- Is ~-=< wees llenn= a 2° gu 5e__ 2 ...- 4 
West Shore ist 4s guar___ 2361/3 J! = Sale Site 821g 781_ 87 St LS W Ist g 4s bond ctfs__.1989|M N| 78's 78% 784 785, 72% 80% 
‘Registered...._....____ 36135 J 83 4 Nov’22|----|| 765, 84 2d g 4s income bond ctfs_p1989|J J) 71 79 |; 73!2 74 | 641g 74 
N Y C Lines eq tr 58_. 1920-22 MN “~~~ ----| 9912 Heb’19)----||____ -... Consol gold 48_.._______ 2)\3 D| 78 Sale| 77's 7% 681g 82% 
Equip trust 4s_-__ 1920-1925 3 J °2---- 6712 June’20 es ieee lst term & unifying 58__1952 Jj dg 80 Sale | 7 12 80 71 84 
N Y Chic & St L ist g 48___ _1937 AO 8914 893,' &9 89%4 82% 92 SA&A Pass Ist gu g 4s__.__. Ss fy 74% 751g 745s 75 22|| 70 Sly 
Registered. _........_____ 1937 A O -z-- --~-| 91% Sept'22|--->|| 861g 91% || Seaboard Air Line g 46. ____- 1950}A O, 54 58 | 65 Aug’22._. || 50 78% 
Debenture 4s__....._.___ 1931 M Nj § 2 89 | 87 87 1il| 88 89%, Gold 4s stamped____.____ 1950|A O| 54 Sale 5513 48 62 
BW ¥ Connect ist gu 4348 4... aie 8 Siig 94 Remment O0........-- 71th | 40uGale | 30° at | “9 Bile 48t 
Hartford— — oe ee, gene 19 
Non-conv deben 4s_______ 1947M 8S = 60 | 59% Nov'22 ----11 45 G34 lst & cons6sSeriesA_____- 1945|M $ 60!2 Sale | 59% 617g 262)| 41 78% 
Non-conv deben 3%s_____ 1947M 8 oie 52 Yr Nov 33)---7j1 44 56 Atl & Birm 30-yr Ist g 48_¢1933|M 8, 6644 73 | 68'2 68! 591g 75%, 
Non-conv deben 3}4s8____. 1954;A O if Sale ‘ ”™ 43 3814 551g Caro Cent Ist con g 4s____1949|) J) 70 71 | 71 71 63 7ils 
Non-conv deben 4s.._____ 19553 J = 2 5312 ba 2 Nov’22 --75]| 40 60 Fla Cent & Pen Ist ext 6s_.1923|J 3| 99 ---.-. + Fi 99 96 99l, 
Non-conv deben 4s_______ 1956 MN} 77,, O38 | 49 52] a7 at, ©, ist land grant ext g 5¢..1930|J J) 9 ----| 93's Aug’22 ..../| 89 93! 
Conv debenture 334s_____- 1956/5 J] 74 2 Sale 45%) 24|| 37% Odie Consol gold 58... ._____- 1943|3 J} 91 --..' 914 Nov’22\__..|] 82ig Olly 
Conv debentureés..______ 1948/9 Jj) 74 Sale| 7.% 75 57 0 8512 Ga & Ala Ry Ist con 58__.01945|J J| 79's 8212 85  Oct’22..../| 71 86 
Cons Ry non-conv 4s_____ 1930 F A rw? wo--| 54 Nov'22|--~- 50 (St Ga Car & No Ist gu g 58__.1929|J J} S¥lz 95 | 9lts Sept'22)..../) 84 Oly 
Non-conv deben 48____- 19553 J - 8 ---- a vay 18 19ll-gei- “ééig ace aboard & Roan Ist 56...1926|J J} 93%4-...] 95% Nov’22!__-.|] B4ag 951, 
on-conv deben 4s_____ 50 ...- ern Pacific C 
6% uma. siete 1957 m N Sd% 301g] 37% 43 40 31. 57 Gold 4s (Cent Pac coll)_._.&1949|J D} 845s Sale | 84%s 8512 78 
Harlem R-Pr Ches Ist 48_.1954M N| 754 79% 734 Nov’22 a 71 82% 20-year conv 48____._____ g1929|M S| 91% Sale 9u%s 92 | 4 86 
B&N Y Air Line ist 48._.1955 F al 55 80 | 75 Oct’22 “-= 51] 59 76 20-year conv 5s_......____ 1934/3 Dj 100%g 102% Luvs Nov’22)....|| 951g 105 
Cent New Eng Ist gu4s_..1961J3 J 62 65 62 65 51g 6813 Cent Pac Ist ref gu gg 48__.1949/F Aj ---- ---- 86's 87 8lig 91% 
Housatonic Ry cons g 58_.1937 MN Bake v5 80 Dec'21 -"- ell coe 2ee28 Mort guar gold 3 Ma_..k1929 J D 91 Ig 92 oi Nov’22 ..-- 93 
Naugatuck RR ist4s____—_ 1954 MN ~ 6----| 87 July’l4)----|)_ 1... Through St L Ist gu 48__1954)A Oj %2'4 83% 8i'2 8212 15]| 78 87% 
N Y Prov & Boston 48....1942 A O| {7 --| 83, Aug 13|-- = ----*z7- || GH&SAM & P Ist 56__1931 MN} Osis - --| BSis 98% 9414 ODlg 
N Y W'ches & B ist Ser14358'46 J | 4012 Sale | 43% — 465 33 5912 2d exten 5s guar________ 1931|J 3| 9412 97 | 951g Nov’22 ___ 92 98 
New Engiand cons 5s_____ 19453 3) Sy'4 90's) 93% July’22|----|| 93%, 93% Gila V G & N Ist gu g 58__1924|M Ni 98%s 9914) 99's Aug’22)/.._.|| 97 Q0lg 
Consol4s_........__._. 19453 3 73 79 | 70 Sept’l7|----)|_... ---. Hous E & W T Ist g 58____1933|M N| 9812 ____| 94's May'22/....|| 94 O4lg 
Providence Secur deb 48___ 1957 M N tr 52 | 52 Sept'22)---- ist guar 5sred___.____ 1933|M Nj 94% -....| 86 | eee 
Providence Term Ist 48___1956M 8S A capeae 88% Feb’l8)----||____ -...- H& TC Iistg 5sint gu____1937|/J J| 93 -~-..| 93% Apr’22).2..|| 93% 93% 
W & Con East Ist 4%s_...1943 9 J 6 2---- A May’'22 "35 60 65 A&N W lat | eGR 41/3 J 94 ....| 96 ‘2 -<- 86%, 98 
N Y O & W ref lst g 4s____71992 M 8| 998 — 695s 67 7 No of Cal guar g 5s... __ 1938|A O 100 ----|101 Apr’22)... || 96 1031, 
$5,000 only .._¢1992 M s| ---- -a5° r- 2 Mov 20 "TO l-se “961; Ore & Cal Ist guar g 5s____1927|J J _ 8 10014 By. pe 9514 101 
» eral és hanes TER. 1955 3D) ~55- go. | 6, 631 63 25% 29'8 || Bo Pac of Cal—Gu g 5e____1937|M N yf ~---|408'2 ya -- = 1031 
orfolk Sou Ist & ref A 56___1961 F A ae ; yy 50 So Pac Coast Ist gu 4sg__.1937|J J ~---, 8314 891g 88lg Zl 
Norfolk & Sou 1st gold 5e..__1941|M N| 59's 90'4) Su%s Suis 7914 95 Tex & N O con gold 58____1943|J J} 88 —9J14| 91° Nov’22|..__|| 89 961, 
Norf & West gen gold 68___-1931|M N| 106's ----|1uD" Nov'2z ----|l104 109% |] So Pac RR Ist ref 4s_____- 955|J J| 8612 Sale | 86 87 835% 921g 
Improvement & extg.__.__ 1934)F aj 109 --.-/107, Nov'22 ~-=5||107_ 100% San Fran Term! Ist 4s____1950|A O| 82's 8253) 82 8% 1 
New River Ist gold... ____ 1932\|A O luols soos 1065s 1065 47 104% 108 Southern—Ist cons g 5s_____ 199413 J| 9612 9712) 96 97%) 191)| 871g 100% 
N & W Ry Ist cons g 48___1996|A O = 2 oe > 8912 847g 9412 heim ite 1994/3 J] ---- -... 90 =Apr’22). 90 
Registered........___ 1996|A O a ‘ 'BWi----l]_ 2. on- Develop & gen 4s Ser A__.1956|A O| 6714 Sale | 66% 6712 6llg 72% 
Div’! Ist lien & gen g 48.1944/J 4) ,56'2 8812) 85% Nov'22 ----|| g3ig 91% Temporary 648_____.____ 1956|A O} 101! Sale [100% — 10119] 122|) 941g 105 
10-25 year conv 4}48____1938|M § 7 se Tt 2 July’z2 -ees 921, 106 Mob & Ohio coll tr g 4s___.1938|M $| 74!2 ----| 75!2 Nov’22|_..-|| 661g 79% 
10-year conv 6s___._.___ 19291M $ ; Sale il 113 5 103% 124% Mem Div ist g 4}48-5e_._.1996/3 J ere 95 96 89 981 
Pocah C & C joint 48._.1941|3 p| 6's $8i2 8554 861g a 84 892 St Louis div lstg4s__.__- 1951|\J J sD 8084) 7914 Nov'22)....|| 73 89 
iter racine pee dag eee] ee SSH STS | pee Se Aenean a eae en weeay 8) See Be | Novag ae Se 
or lien rail- s.1 pibcal 
way & land grant g 4s_____ 1997/Q | 86% Sale| 8512 863, 104) gq Oilg lst 30-year 5s Ser B.. 1944 J 3} 9812 10014) 98 9914) 11) 91 101 
ag th ae 997|Q 3] ---- ---- +d 84; li g4. 89 Atl & Danv Istg4s______- 1948/3 3} 77% 7814) 5U, Oct’22)..../| 72 82s 
Onpera en Sold Si--°--“aaoa7|Q #] (6 Sale| G04 oam' 4) 09° 88 Yad ea waa 3 sic, 33 | tak taal By 
a ITT 7\Q Fl <--> =--- - == st g guar 4s___1949 2 
Ref & impt 6sser B_______ oa7| 3} 108% Bale |108% = 11012 550 |105% 1105 ET Va & Ga Div g 5s____- 1930|J 3| 9744 --.-|100% Oct’22/.-.-|) 93% 100% 
Ref & imp 4s SerA... 2047|\3 3 a8 90 S814 8814 al 36 693 Cons Ist gold 5s________ 1956|M N} 97% 99 ii os A 93 486998 
| 2047|3 3) 99. Sale 9712 99 9614 100% E Tenn reorg lien g 58_____ 1938|M5 S| 92% .-.- a Nov’ : ----|| 985, 95% 
St Paul-Duluth Div g 48__1996|J D 8 -~---| 3412 May’22/----|| 791, S412 Ga Midland Ist3s__..___- 1946|A O| 60% 65 100! Aug'22/.-..|| 58 63 
N P-Gt Nor joint 64s___.1936|J 3) =~-- ---- 103% July’22|----||1033, 109 Knoxv & Ohio Ist g6s_____ 1925)3 J| 1vu0le ...- - 2 Nov'22)..-.|| 98% 101% 
St P & N P gen gold 68____1923\F aj 100 ----|100 — 100 100 101 Mob & Bir prior lien g 58_.1945|J 3} 91!2----| 75% Aue’21)----// 2 _ - 
Registered certificates__1923,Q A| -~-- ----|100 May’21|----|/____ ---- Mortgage gold 4s_______ 19453 3} 70 81 | 748 Nov'22)..../| 73lg 77 
St Paul & Duluth Ist 5s___1931/Q F| %8!2----|100 June’22|---.||"991, 100 Rich & Meck Ist g 58.____1948|MN| 74!2-.--| 74 Oct’22).___|| 66 78 
alae 1968'5 D| 244----| 8412 84lz 82%, 86 So Car & Ga Ist ext 5148--1929|M N| 994s 101 | 9914 Nov'22)----|| 94 101 
Wash Cent Ist gold 4s____1948'Q m| _‘7's 90 |eS4 May’2z om 82 85%, Virginia Mid Ser E 5s __.1926|M 8; 97!2 9912 O7N2 Nov’22).-..|| 97 100 
Nor Pac Term Co Ist g 68._.1933|§ J) 10512 --~-| 1085s June’22)----||107 108% General 5e..........__. 1936\M N} 97 9912] 99'4 Oct'22)._.-|| 951g 905, 
Oregon-Wash Ist & ref4s___.1961|5 J} 52 Sale | 8114 8214 167) 77 882 Va & So’w'n st gu 58.___.2003|/3 J) 94 -.--| 80 Nov’22).-..|| 80 97 
Pacific Coast Co Ist g 58.__.1946/5 D| 72 8&1 | 79 Nov'2z ----| 75 83%, Ist cons 50-year 5s______ 1958|A O| 80's 84 80 Nov’22|..--|| 74 80lg 
Paducah & Ills Ist s f4348__-1955|J gy) %1's 9312) 911g Nov’22'--.-|| 99 93 W O & W Ist cy gu 4s____1924|F A] 95%4----| 97% Aug’22/....)) O4lg 9714 
Paris-Lyons-Med RR 6s____. 1958\F A| 72% Sale | 72 73 | 236) 6614 85 Spokane Internat Ist g 58____1955|J 3} 84 9214) 83 Sept'22 ----|| 77g 9214 
Pennsylvania RR Ist g 48__.1923 MN| ¥%9% ----| 99!4 Nov'22 re 963, 99% || Term Assn of ~t L Ist g 4348_1939/A O| 93s _--- 92% eee te 
Consol gold 4s. -........_-. 1943MN| 99 95 | 92 Oct’22\--..|| 871g 92's Ist cons gold 58 ___...____ 1944|F Al 98 10014! 98'4 Nov’22/..-.-|| 88% 100 
Consol gold 48_....._______ 1948 M Ni 97'4 9212’ 92% 9312 9] goig 9 Genrefundsfg4s....___ 1953/3 J; 80 81 S 78 1| 761g 831 
APATITE ape 1960 F Al %7'4 98!2) 97 98 | 24] 92198103 St L M Bridge Ter gu g 58.1930|A O| 96% .-- 6% 96% 1| 431g 975, 
General 4)8..------2---- 190513 Di 101 Bale (100%, 191) 101| Seg 108% |! ad nsia menosestolt S@-----2000/3,D] 282 95 | fo AS | 1B So" eos 
| CTRL 1968\J D 4 1 gold income 5s________¢2000| Mar 2----| * : 
10-year secured 78._._..- 1930. A O| 10% Sale |10944 110 | 26 10512 1131, La Div BL Ist g 5e_._.___ “1931 § J} 88 93 | 90 Oct a8} << = = || 79lg 9Blg 
15-year secured 6348...” 1936 F Aj 109% 1101210914 110 | 50 103% 112% |) W Min W & N W Ist gu 63.1930)F A| --------| S4i2_ S4lz 10) 8412 90 
Alleg Val gen guar g 4s.__.1942m 8| 88 92 | 91 91 7\| 86 94 || Tol & Ohio Cent Ist gu 58._.1935\J J 93'4 ----| 96'4 Nov’22 __.-|| 91 100 
DRRR & Bdgelst gu 4s ¢_1936\F A| %1%----| 87 May’22'----|| 87 87 Western Div Ist g 5s____. 1935|A O| 92 --.-.- 4 92 2| 90 oes 
Pennsylvania Co— General gold 5¢___._._._- 1935|J D) 85% 95 12 Sept'22 ----|| 81% 90!g 
Guar 334s coll trust reg A_1937/M $| 8114 ----] 8412 Nov'22'----|| g1% 8412 |] Kan & M Ist gug 4s______ 1990/A O} 77% 70% 75's Novi22 ....|| 75lg 88 
Guar 314s coll trust Ser B_1941/F A| 80% --.-| 8214 Oct’22-...|| 7214 85 2d 20-year Sa_._._____- 927|J 5] 9618 9712 964 Novi22 ..-./) 91 90% 
Guar 38 trust ctfs C__..1942 J D) 81 85 | 83 July’22|--../| 751g 83 || Tol St L & W pr lien g 3348__1925J J} 93 9412 94 Nov’22)._--|| 84 94 
Guar 3348 trust etfs D___.1944'J D| 51!2 8312) 831g Nov’72/----|| 82 8412 || 50-year gold4s_......__- 1950,A O; 73!2Sale/ 72 | 75 | 38/ 566 78 
Guar 15-25-year gold 48___1931 A 0| 92 ----| 92 Nov’22|----/| 945, 93%, Coll trust 4s g Ser A______ See BL cece sue oF 4 oes} 9 Lone 2: 
60-year guar 4sctfsSerE__1952M N| 86 87 | 86 86 \!| 80 9012 Trust co etis of deposit___...|---.| -=-- -=-- 93 Feb'22|....|| 24 31% 
Cin Leb & Nor gu 45 g__..1942 MN ----| 86% May’22/-.--/|| 801g 86% |] Tor Ham & Buff let g 4s__.k1946 J D, 8214 845s) 82'4 Nov’22 med 771g BBly 
| : 
*No price Friday; latest bid and asked this week. aDue Jan. bDus Feb. gDueJune. ADue July. kDue Aug. oDue Oct. pDue Nev. qgDue Dec. sOption sale 
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BONDS 
RN. Y. STOCK EXCHANGE 
Week ending Dec 8 


Pertod 


| Inieresi 





Ulster & Del Ist cons g 56__._._1928 
Ist refunding g 46..__._._.. 195 
Union Pacific Ist g 46__._.__- 1947 

ES 1947 
20-year conv 48__......_._. 1927 
Ist & refunding 48._._._. 8 


g200 
10-year perm secured 6s___1928/J 


Ore RR & Nav con g 4s___1946)4 
Ore Short Line— 
lst consol g 5a.._._._._. 1946\J 
ee 1946| 5 
Guar refund 4g.._..__.__. 1929 
Utah & Nor gold 5s__.__. 1926\J 
lst extended 4s8_._.___ 1933\J 
Vandalia cons g 4s Ser A____1955 
Consol 48 Series B_____._. 1957 
Vera Cruz & P Ist gu 4%s_..1934 
Virginian lst 5s Series A__. 1962 
Wabash Ist gold 5s_...__.__. 1939 
Be SD Oi ies igs 1939 
lst lien 50-yr g term 48__.__1954 
Det & Ch Ext Ist g 58__._1941 
Dee Moines Div list g 46__ _ 1939 
Om Div Ist g3%s_______. 1941 
Tol & Ch Div g 4s____._._.._. 1941 
Wash Term ist gu 3%s____. 1945) F 
40-year guar 48______. 1945) F 
West Maryla d Ist g 48____- 1952)A 
West N Y & Pa Ist g 58____. 1937\4 
tk 1943} A 
Western Pac Ist Ser A 5s____1946|M 
Wheeling & L E Ist g 5s____. 1926\A 
Wheeling Div Ist gold 5s8__1928)J 
Exten & Impt gold 5s____. 1930| F 
Refunding 4s Series A___ 1966 
RR Ist consol 4s________. 1949 
Winston-Salem 8S B ist 48__.1960 
Wis Cent 50-yr Ist gen 48____1949 
Sup & Dul div & term Ist 4s ‘36 


Street Railway 


Brooklyn Rapid Tran g 56__.1945 


Trust certificates 


lst refund conv gold 4s___._2002 


3-yr 7% secured notes____k1921 


Certificates of deposit_____.- 
Certfs of deposit stamped. -__|- 
‘Brooklyn City RR 5s__.__._. 1941 
phin Qu Co & Sub con gtd 5s_ 1941 i" : 
WEIRTON Pi ee 1941 
Brive Un E! ist g 4-58._..1950|/F A 
Stamped guar 4-5s_____. 1956|F A 
Kings County E Ist g 48_.1949/F A 
guar 4s8______- 949\F A 
Nassau Elec guar gold 48._1451|/5 J 
Chicago Rys ist 5e__._____- 1927\F A 
Conn Ry & L ist & ref g44s1951\5 J 
Stamped guar 4s__.___- 1951|\3 J 
Denver Cons Tramy 5s_____. 1933|A O 
Det United Ist cons g 4%s_..1932/3 J 
Ft Smith Lt & Tr ist g 58_._.1936|M 8 
Interboro Metrop coll 4448_.1956|A O 
Certificates of deposit__...__- <<< 
Interboro Rap Tran ist 5s_..1966|3 J 
de Paeiayante ite Gr mine cee 
rh NEY tiie Se anata 1932) -- 
Manhat Ry (N Y) cons g 48__1990|A O 
Stamped tax exempt_..___ 1990|A O 
 & Poser. 2013 
Manila Elec Ry & Lt sf 58._1953|M 8 
Market St Ry ist cons 5s__.__1924|M $ 
6-year 6% notes._....._._. 1924|A O 
Metropolitan Street Ry— 
B’way & 7th Av Ist c g 5s_1943|/J D 
Col & 9th Av Ist gu g 58_1992|M $ 
Lex Av & P F Ist gu g 58__1993|M $ 
Milw Elec Ry & Lt cons g 58_1926|F A 
Refunding & exten 4%s___1931|/43 J 
Montreal Tram Ist & ref 58_.1941|5 J 
New Orl Ry & Lt gen 4%s._1935|43 J 
N Y Munic Ry Ist sf 5s A_1968|\5 J 
N Y Rys ist R E & ref 48_..1942|/3 J 
Certificates of deposit_.._._.____. ---- 
80-year adj inc 5s__.___. ai942|A O 
Certificates of deposit______- 


N Y State Rys Ist cons 44s_1962|M N 
Nor Ohio Trac & Light 6s...1947|M 8 
Portland Ry Ist & ref 5s____1930|MN 
Portiand Ry Lt & P Ist ref 5s 1942 


lst & refund 74s Ser A___1946 
Portiand Gen Elec Ist 5s__1935 
Pub Serv Corp of N J gen 58.1959 
Third Ave list ref 4s__....__. 960 
Adjincome 5s_.._..____._ ail96 
Third Ave Ry Ist g 5s______. 1937 
Tol Trac, L & P 6s.....__... 1925 
Tri City Ry & Lt lst sf 58___1923 
—— of London 44s___.1933 
|, | Serpe 04 
United F Rys Inv 58 Pitts issue 1926 
United Rys St L ist g 4s____1934 
St Louis Transit gu 58_...1924 
Va Ry Pow lst & mall Seas 1934 
Gas and Electric Light 
Am Wat Wks & Elec 5s._... 1934 
Bklyn Edison Inc gen 5s A.._1949 
General 6s series B________ 1930 
General 7s series C_._.___- 930 
General 7s series D______- 1940 


54% Ser B due Jan 1 _.-.-.1961|A 
Columbia G & E list 5s______ 1927/\4 


927 
Columbus Gas Ist gold 5s8_.__1932/J 
Cemmonwealth Power 6s....1947 


Consumers awe lien & unifying 


Detroit Edison lst coll tr 1933 
lst & ref AE NES 
lst & ref 6s series B______ 

Duquesne Lt lst -y coll 68_..1949 
Debenture 7 


1936 
Empire Gas & nei 7348.7 71937 
Gas & El of Berg Co cons g 5s .1949 
Great Falls Power Ist s f 58__1940 
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Prtce Week's 
Priday Range or 
_ De 7 Last Sale 

Bid Ask\ Low 
96 ....| 95lg 
65 70 | 66% 
9li2 Sale | 91 
anes Os: 1 OF 
941, 9! 94%, 
85%, 8612) 8514 
10312 Sale {10312 
871g 89 | 8712 
101%, 10312) 102% 
10244 1035| 10212 
91%, 921g) 91 
904g _._.| O9le 
9llg _...| 86l2 
Bit, _...| 36 
81% 8514 } 
2714 2912} 2912 
96 9612) 935 
9714 Sale | 97 
8812 Sale | 8712 
Ae & 
¥5 100g] 95 
73144 79 | 75lg 
6612 70 | 68% 
7512 775s) 79 
7614 ____] SUl2 N 
8014 8012] 84% ! 
62%, Sale | 6212 
innate 4 
5) 80 8llg 
8012 Sale | 80 
Pslg ____| 9712 
Y21g 95 95% ! 
951g 97%) ¥4% Sept’22 
62 6253) 5914 Nov’22 
6712 Sate | 6712 
SUle 84 | 7912 Nov’2z 
s 82 | 805: 
7912 S$Olz2) 79!2 
53l2 5812) 55 
53 55 55 
52 60 5712 
9012 Sale | 9U 
83lg 891g) 8812 
86 | 85 
861g 891g 7 
61 Sale 61 
7912 91 70% Nov'22 
8314 84 
83\4 84 ele 
7ilg 74 | Sl 
72 741 71 
60% 6114' 5912 
77\2 Sale | 75g 
Zig ....| $l 
ina a 
Ey ee 9712 June’ 20} - 
=e Sale | 85!2 
a ae 
7 Sale 912 
ll!lzg 1212 1lvlg 
74%, 75 | 73% 
76 7T6l2 75%4 
9614 9612 954 
62% 64 | 62!2 65lz2 
PLE FS May'2z 
62 6i1 6312 2 
S114 82% 814 
91 991i, 90 
043, 947, 94% 
6912 71 | 6912 
15 20 | Isle 
43 50 | 57% 
951g G8lg Yolg } 
89 96 |; 8912 > 
88%, 89l4 S714 
6012 _.; 50 
jee he 34 
30% 3312 32 
Ps My RB 3012 
6 Sale 6 
5le 6 5 
6614 6612 66 
93 Q4le Y2 
86 891g 37 
8414 85 | S44 
106 10712 106 

90l2 95 | S8l2 June’22 
S5le Sale | 85 

61 61% G1 

57 Sele | 56% 

9212 96 | 92\g tov" 22 
9812 Sale | 9814 

100 10014 100 

8914 954 85 88 
7714 ....| 74% Nov’22 
87%, 88 | 87% 

65 6612 65 

Gilg 691g 58 pany"22) 
8434 85le 85 

8414 Sale | 83% 

95!2 97 | 95l2 

10344 104 |10l1!2 

10612 107 |106% 

10/44 108 (10714 

95'2 957, 95l4 

112'g 114 (113% 

103 103% 102!g 

10i'g 102 ,10l!2 

97 Sale | 97 

97% 8s | 97 
Sale | 9lle 
96 Sale | 954 
90% 96%' 9ll2 
8912 Sale | 8812 
92 Sale | 92 
88%g 90 | 88 
997s 997 
O8l, oS 99 
95 e 
10278 Sale |102 
10312 Sale |1031s 
10712 Sale |1071!2 
9348 Sale | 93 
92's ____|100 
99 9 93% 


a 
































8612 






































104% 108% 
7 9lig 98% 


























782 
102 108!12]| Francisco 











Manati Sugar 7 ¥s 
Morris & Co ists f 4%4s_-.-.-- 
Mortgage Bond 4s oo 
Re I a, Se ae, 
Nat Enam & Stampg ist ba771939 
Nat Starch 20-year deb 5s... 1930 
N Y Air Brake Ist conv 6s.__1928 
N Y Dock 50-yr Ist g 4s 
N Y Steam ist 25-yr 6s Ser A. 1947 
Packard Motor Car 10-yr 88. _ 1931 
Porto Rican Am Tob 8s 193 
Punta Alegre Sugar 76 ....- 
Remington Arms 68 ......-.. 1 
Robbins & Myers Ist 25-year sf 
old angoee 78 195 





Light & Power Cocoltrsf 5s’54 
847s || Toledo Edison 7s 
Crenton G & El Ist g 5s 
Union Elec Lt & P Ist g 58___1932 
United Fuel Gas ist s f 68___1936 
Utah Light & Traction 5s____ 1944 
Utah Power & Lt Ist 5s 
Utica Elec L & Pow ists f 58.1950 
Utica Gas & Elec ref 5s 
Wash Wat Powers f 5s 
Westches Ltg g 5s stmpd gtd_1950. 
West Penn Power Ser A 5s__.1946,™ 
lst 40-year 6s Series C____ 1958) 
lst series D 7s 19 


Manufacturing & Industrial 


Ajax Rubber 8s 
4m Agric Chem Ist 5s 
Ist refsf7Kse 
Am Cot Oil debenture 5s____1931 
Am Dock & Impt gu 6s 
American Sugar Refining 6s8__ 1937 
Am Writ Paper s f 7-6s 193 
Armour & Co Ist real est 4s 1939 
Atlantic Fruit conv deb 7s A.1934 
Baldw Loco Works Ist 5s___._1940, 


Booth Fisheries deb s f 6s____1926 
Bush Terminal lst 48___.._- 1952) 
EGIL, an ciutiidiinginwanindin 1955 
Bolding 58 guar tax ex... aaa 

Camaguey Sug Ist sfg7s __..1942 

Canada SS Lines Ist coll s f 7s 1942 

Jent Foundry ists f6s8______ 31 

Cent Leather 20-year g 58s____1925 

Compania Azucarera Baraqua 
Ist sf 15-year g 74%s_____- 1937 

Yom puting-Tab-Rec s f 68_...1941 

Corn Prod Refgsfgis_____. 
let 25-year s f 58._____._~ 

Crown Cork & Seal Co of Balti- 
more ist sf 20-yrg6s.-.-.-. 

Cuba Cane Sugar conv 7s_ 

Conv deben stamped 8% .. "1930 

Dery Corp DG Ists f 20-yr 

eo-- Ell RES = EE Se PT 1942) 

Cuban Am Sugar Ist coll 8s__ 

Diamond Match s f deb 7 48. 1936, 

Distill Sec Cor conv Ist g 58.1927 

E I du Pont Powder 44s____1936 

du Pont de Nemours & Co7¥s'°31 

East Cuba Sug 15-yrsfg7%s1937 

Fisk Rubber Ist sf 8s______- 1941 

Frameric Ind & Dev 20-yr 7 Ks "42 

ARETE Sp 1942 

General Baking Ist 25-yr 6s__ 

Gen Electric deb g34s__-_.-.- 
I i 19 
20-year deb 6s____-_- Feb 1940 

Gen Refr ist sf s 6s Ser A..1952 

Goodrich Co 648 ....-..-.--- 1947 

Goodyear Tire & ‘Rub Ist sf 8s "4 
10-year sf deb g 8s____-_- e193 

Gray & Davis list conv sf 
RT eh a + 


Hershey Choc Iistsfg 6s... _-_ 
Holland-American Line 6s8_. “194 
Ingersoll Rand Ist gold 5s___193 
Int Agric Corp Ist 20-yr 58__193 
Internat Cement conv 8s__._19 
Inter Mercan Marine s f 6s._194 
International Paper 5s... .- 194 

Ist & ref 58 B 1 

Works 


102 1071!2/| Kayser & Co 7s 942 

: Kelly-Springfield Tire 8s____193 
871g 991g/| Kinney Co 7s 1936 

| ee & Myers Tobac i... 


~--—--—<—-—-—=-e—-—<— «— 


"| 9412 100 || St Joseph Bik Yds ist g 44%4s.1930 
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97i2 YS 

8712 Sale 
90%, Sale 
Den wboe 
Ean asbe 
9 {7g -oee 


‘3st 
| BONDS SS) Price 
N. ¥ STOCK EXCHANGE |'3° Friday 
Week ending Dec 8 ~ Dec 8 
Htgh Bid Ask 
Havana Elec consol g 58__._.1952/F A| %8'2 92 
HavanaE Ry L&Pgen 58 A_.’54|M$ 8212 Sale 
96%, || dudson Co Gas Ist g 5s____. MN 9212 ---- 
92% || Kings Co El L & Pg 5s8___-_- A ©O| 9753 .--. 
7 Purchase money 68_.____. 1 A ©| 10953 _.-- 
Convertible deb 68______. ms) 101% ..- 
Ed El Ill Bkn Ist con g 48.1939|)3 J) 56% “Sis 37 
9312 || Lac Gas L of St Lref & ext 5s 1934/A O 92 Sale 
Metr Ed Ist&ret g6sSer B...1952|F A) 97% 99 | 97° 
Milwaukee Gas L ist 48____- 97iIMN| 9258 9314 9212 
Montana Power ist 5s A___- J 3) 90% Sale 
8H 1g ‘95g N Y Edison Ist & ref 6%s A_1941/A O| 10953 sale 109% 
= NY GELS Pe be sitieemnalindie Be 9653 99%, 
S612 2 urchase money g 48__.... Al ---- ---- ‘ 
Ed Elec Ill ist cons g 58_..1995|J J 1015s eee 10148 ane. 22 nous 
NY QEIL&P Istg4s_____- 192017 Al 25% 99 | O8hs Nov 22 ---. 
4714 || Niagara Falls Power Ist 58_.1932|3 J oon 9914 Go% 
Ref & gen 68____._.____- a1932|A ©} 102%, 104 
Niag Lock & O Pow Ist 58__1954|MN oe 9512 
9312 || Nor States Power 25-yr 5s A_1941/A O ty Sale 
71% lst & ref 25-year 6s Ser B__1941/A O 100% lvl 
9614 || No Amer Edison 68_....___- 952\|M 8; 93'4 Sale 
51g |] Ontario Power N F Ist 5s_...1943|F A| 9% Sale 
‘ Ontario Transmission 56__..1945|MIN| ---- ---- 
Pacific G & E Co—CalG & E— , 
Corp unifying & ref 58s__.__1937|M 94 9512 
Pacific G & El gen & ref 58__- J 9214 Sale 
5812 6 Pac Pow & Lt Ist & ref 20-yr 5s '30|F — 7 Nov' 
95 10112 || Pat & Passaic G & Eleonsg 58 1949M 8) , oF6 - = - a? oo 17\---- 
7212 Siva reap Gas & C ist cone g nO on 10814 od 
2 efunding gold 5s_.._....- 19 . : 
G2lg 101% Ch G L & Coke Ist gu g 58_1937/\J 93% 97% 971! Sept'22 ----! 
89% 97121] Con GCoofCh Ist gu g 58.1936/J5 93 98 | 99 
458 Mu Fuel Gas Ist cu g 58_.1947,MN, %5 Sale 
727s |t Philadelphia Co6sA_._-___- 1944\F A| 99% Sale 
76% || 3tand Gas & El conv s f 6s___1926)J 9912 100 
Syracuse Lighting Ist g 5s___1951 ; | Sate 94 
iMS 
mM 
M 
J 
A 
F 
J 
J 
J 
J 


10414 Sale 


9512 96 
9612 Sale 


103 Sale 


77 ~=—s 880 


104%, 

luz Sale 

a4 s5lg 
Sale 


90 
35 8636 


101 Sale 
92% 


88 8814 


92 ly Saic 


9712 97% 
9414 


86 «= 88 
99 Sale 


9914 99% 
97 97% 
99 


99 10112 
9212 Sale 
8512 Sele 
$958 Sale 


98 Sale 


107 Sale 
10/12 1073, 


47\2 Sale 
Sslg w2le 


107% Sale |107!2 


96 sale 


1U5!2 105% 105 
894g Sale | 87 
101% Sale 
1Ouig ..-. 
80 8214 
101 Baie 
105 Sale 


9slg 99 


101'g Sale 
114!2 Sale 


9512 Sale 
95!2 97 


77 77% 
108 10¥!2 10s 


¥0 Sale 
8712 Sale 
867g Sale 
78%4 Sale 


10412 saie 
107 Sale 


9912 100 


100 
11714 11712 1174 
9612 9753 97 
114 wt 116% 


9714 
9712 Sale 


87 87le 


971g Sale 


10712 Sale 10712 
sbhon Et 


108 sabe 107 
94%, 947%, 


984 Sale | 98lg Nov'22!..-- 
1005s 101 22 


ay 86144 Oct 


8414 








10612 11112 








94% Sept’ z2 ---- 
94 Nov’22 ---- 
107, " Sete 105 





























$3 Apr’l4 --.-- 






























98 107 
Siig 90 
86 8 Q5lg 
971g 991g 
8712 94g 
93 997%, 


105% 112% 


9258 10153 
76 «= BBY 


10012 10153 


94!2 QAle 
94 101% 


10012 105 


93 8 =QBl,g 
87 97 
87% Q5l,g 


101% 110 
85 96 


89 99 
92 99 
7812 95 
9612 1021, 
| 9212 101% 
85 945, 
8512 94 


10412 109 


98 101% 
88 100 


: 60 91 


9712 10142 


410112 108 


oe 100 
8 98% 
8453 944 


9638 
98 108%, 


60 101% 111% 
6 | 931g 99 


9812 90lg 
98 103% 





“No price Friday; latest bid and saked. aDue Jan. aDue April. cDue Mar. eDue May. gDue June. hDue July. kDue Aug. 





oDue Oct. @Due Dec. sOption sale. 
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All bond prices are “and interest” except where marked “‘f.”’ 











| oe |i Standard Oil Stocks Par| Bid. | Ask.|| RR. Equipments—Per Ct. 

BONDS | | | fs Range Anglo-American Oil new. £1 Atlan Coast Line 6s & 6\%s 

N.Y.STOCK EXCHANGE. 5 | ss | Since Atlantic Refining 1230 , Baltimore & Ohio 4\%s & 6s-_ 
Week ending Dec 8 | S 


Lo | 2 Jan. 1 Pref 119 Buff Roch & Pitts 4s & 4s 


| wor ee Borne Scrymser Co m118 Equipment 6s 
| Ask Low High) No. Low High| Buckeye Pipe Line Co... 50| *8) Canadian Pacific 44s & 68. 
South Porto Rico Sugar 7s__.1941|J D) 9958 100 | 983, 9934 37 94 103 Chesebrough Mfg new__100/ 215 Caro Clinchfield & Ohio 5s_- 
South Yuba Water 6s___- 923 | «Gilg ---. 112) J uly’04) Preferred new 112 Central of Georgia 414s___- 
Standard Milling Ist 5s 99:2 109 | 964 = 98 96 Continental Oil 148 |15) ||Central RR of N J 6s 
Sugar Estates (Orienti) 7s___1! 9712 98 97 9712 2 ‘ ¥i*4 | Crescent Pipe Line Co__ 50 Chesapeake & Ohio 6s & 6 4s 
Tobacco Products s f 7s 1931 J DB 10314 Sale | 102% 103°g, 25 Cumberland Pipe Line__100 Equipment 5s 
Union Bag & Paper Ist 5s___1930/J J 104%, June 22 Eureka Pipe Line Co__.100 Chicago & Alton 6s 
68 1942 MN , | 97% 9814) 5 Galena Signal Oil com. __100 Chicago Burl & Quincy 6s_.- 
Union Tank Car equip 7s_.__1930\/F A| 103% 10312/1023, 19314) Preferred old 10 Chicago & Eastern Ill 5\s-_ 
United Drug conv 8s 1941 gy Dp) Liz's 1122/1112 11234) 104 113 Preferred new Chicago Ind & Louisv 4\%s- 
United SS Co Ltd (The) Copen- | — | Illinois Pipe Line 55 | Chicago St Louis & N O 5s- 
hagen int rets 15-yrsf6s_.1937 MN, 912 9212) 91% 9213) 89% 9512 | Indiana Pipe Line Co__. { Chicago & N W 4\s 
United Stores Realty Corp 20-yr | | | International Petrol (no par) Equipment 6s & 6%s___- 
s f deb gold 6s 1942 4 9) 100 Sale 100 10012, 99%4 10012 | National Transit Co__12.50| *: Chie R I & Pac 4\s, 5s, 6s- 
1932 5 3) 103 ao.| Loe 103 | 98 105 New York Transit Co___100 5 ||Colorado & Southern 5s, 63s- 
U 8 Realty & I conv deb g 5s_1924,5 y 99°s 9912) 993, 99%) 30 92 99% | Northern Pipe Line Co._100 Delaware & Hudson 6s 
U 8S Rubber 5-year sec 7s____ 1923] D Nov’ 22! 10012 10412 | Onio Oil new 
Ist & ref 5sscriesA_ sit 1947 3 J 
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S812 892) 871g 88g | 86 92 Penn Mex Fuel Co____- 25 2 |i|Great Northern 6s 

10-year 7s 1930, P A — Bale /108 10812) 24104 1101s Prairie Oil & Gas______100 Hocking Valley 4s, 5s & 6s 
Va-Caro Chem Ist 15-yr 58._1923'3 | 100% 100%s' 1001s = 19084) 55) 98 10112 Prairie Pipe Line._____- 100 Illinois Central 414s, 5s & 6s 
Conv deb 6s €1924,4 0} 10018 100% 100! 10414; 13/92 102 Solar Refining 36: Equipment 7s & 6%s___. 
Te 1947|3 pj} 9-*s Sale | 95 9534! 9412 997s | Southern Pipe Line Co. _100 Kanawha & Mich 4\s, 68... 
12-year s f 744s 1937 J gy) 92 Sale | 90% g219) 49 9012 107% South Penn Oil Louisville & Nashville 5s__. 
without warrants attached...jJ jg, .53 Sale | 82 8314) 82 9814 | Southwest Pa Pipe Lines.100| 70 Equipment 6s & 6%s___. 
Warner Sugar 7s | | =. a 102% 104 | 9912 10412 | Standard Oil (California) 25 512||Michigan Central 5s, 6s_- _- 
West Electric 1st 5s___- | OF e esit{t00 =Nov’22| 19/99 10012 | Standard Oil (Indiana)... 25 Minn St P&SSM4%s& 58 
Westinghouse E & M 7s 1) 107 = 10714) 107 10714, 25105 109 | Standard Oil (Kansas) ._100 Equipment 6\%s & 7s... - 
Wilson & Co Ist 25-yr s f 6s__ 100 Sale 100 10012) 93 102% | Standard Oil (Kentucky) 25 Missouri Kansas & Texas 5s 

10-year conv s f 68 oa. oo 1 we 9514) 84 10012 | Standard Oil (Nebraska) 100 Missouri Pacific 5s 
31 103% Sale |10314 10412) 9412110 | Standard Oil of New Jer. 2: Equipment 6s & 6%s___- 
| 102 Sale |101 102 | 28 10012 10412 | ~ “New stock w 1 5 Mobile & Ohio 44s, 5s___- 
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=~] © © & bd 00 
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| | i Preferred a = hehe: my ye : 4s, 5s3- 
| | i Standard Oil of New Y’k. 25 “quipment 6s & 7s 
| On Boel oe 99%) 105! 9712 104% | Standard Oil (Ohio) .:..new|*275 ‘1285 lIN Yor ewer 4148 
102 Sale 10012 102 16 997, 107% a Norfolk & Western 44s-_-__. 
101%3 104 | 102 Swan & Finch Northern Pacific 7s 
60 | Union Tank Car Co___.100 , Pacific Fruit Express 7s-__-- 
1 Nov’2?2 9 Preferred Pennsylvania RR 4s & 4\%s- 
—s 110 10: y 00! 640 Equipment 6s 
96%, 99 3 Nov’22 : ‘ Pitts & Lake Erie 6s & 6%s-_ 
101 104 1007s 9712 12014 28 ||Reading Co 4\%s 
107% Sale | 10514 99 10512 St Louis Iron Mt & Sou 5s_. 
1025, oot 102 941g 10312 St Louis & San Francisco 5s. 
7 co S| 9412 102% Other Oil Stocks Seaboard Air Line 4s & 5s. 
117% 119 (117 a Atlantic Lobos Oil (no par) Southern Pacific Co 4%s_-_- 
10712 Sale 10714 ! 50 Equipment 7s 
; | 102%8 Nov’22)--_.( Gulf Oil (new) 5: Southern Ry 48, 5s & 63_- 
| ot got 100%s Humble Oil & Refining_ --. Toledo & Ohio Central 6s__- 
Binclal 951g 99%) 977, | Imperial Of!..........-' 25 Union Pacific 7s 
nclair Pipe Line 20-yr sf g 5s | Magnolia Petroleum 100 Virginian Ry 6s 
interim certifs due________ 194 a So" 59's) 8914 87% 95 Merritt Oil Corporation. 10 4 
Standard Oil of Cal 7s 1931p 4 10614 Bale | 105% 10412 10612 | Mexican Eagle Oil-..___ & Tobacco Stocks 
enn ey og IETS 1931) | ae . * ite 100 10412 | fountain Producers Corp-- American Cigar common .100 
nion : 2 ‘re RS Preferred 
4 101%4 102 |1911%4 10144 101% Salt Creek Produce 


Oils | 

Atlantic Refg deb 5s 1937, 
Barnsdall Corp sf conv 8% A.1931 
Series B 193] 
Humble Oil & Refining 54s .1932 
Invincible Oil 8s 1931 
1 


"> Poa" SS TZ 7 PP Zeus 


without warrant attached___ 
Temp sf gold 7s Ser B___1931 
‘Mexican Petroleum s f 8s____ 1936 
Pan-Amer P & T ist 10-yr 7s. 1930 
Pierce Oil s f 8s 1931 
Prod & Refs f &8s(with war’nts)’31) 
without warrants attached___| 
Sinclair Con Oil conv 7 4s_.1925 
15-year 7s 1937 
Sinclair Crude Oil 5\s 1925 
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Public Utilities Amer Machine & Fdry__100 
Amer Gas & Elec, com_- 


— 
nw & OO 
00 Gr 


50 American Tobacco scrip- __- 
50 British-Amer Tobac ord_ £1 





Mining | em , 
Alaska Gold M deb 6s A | 3 7 7 1212 | Amer Light & Trac,com _100/ 1: Brit-Amer Tobac, bearer £1 
Conv deb 6s series B ™M +4 4 2 Oe ROPE 100 %? || Helme (Geo W) Co, com.100 
Am.Sm & R Ist 30-yr 5sserA 1947 4a 9 98! =e 2) | Amer Power & Lt, com__100 ee RS Si 100 
Braden Cop M coll trsf6s__1931 ¢ 4  _95%8 Sale ce 100 Imperial Tob of G B & Irel’d 
Cerro de Pasco Cop 8s 1931\y yg) 128!2 Sale } Amer Public Util, com__100 5 || Johnson Tin Foil & Met_100 
Chile Copper 10-yr conv 7s__ 1923. 11212 Dale Preferred............100| : MacAndrews & Forbes__100 
Coll tr & conv 6s ser A____ 1932, | 4633 Sale Blackstone ValG&E,com 50 TIRE IID: 100 
Granby Cons M 8 & P con 6s A '28 | 88 ane 2. Carolina Pow & Lt, com_100 Benes Ge.....-8oedn cs 100 
a yy a EE 1928 | ve 32 | 92 “ez 99 Cities Service Co, com__100) 1° Porto Rican-Amer Tob. _100 

Conv deben 83 1925, 93!2 95 | 9; 2| 4|| 86 


1is Preferred _100 
Magma Cop 10-yr cony g 78... 1932) | itt 99 . |} 10953 123 Cities Service BankersShares Schulte Ret Stores_(no par) 
Tennessee Cop Ist conv 6s___ 1925. | O72 


9212 10] Colorado Power, com. -_-_100 Preferred w i 100 
U SSmelt Ref & M conv 68__ 1926 1044 101 95lg 10358 Preferred __. ‘ Universal Leaf Tob com_100 
| | | Com'w’th Pow, Ry & Lt_100 Preferred 100 
Coal, Iron and Steel | Pretemred...........-.100 Young (J 8) Co 
Beth Steel Ist ext s f 5s 99 Sale | | 9512 100% | tec Bond & Share, pref_100 00 
ist & ref 5s guar A 93% rated ‘ 9512, 8912 100 Federal Light & Trac. __100 c Rubber Stocks (Clerel 
20-yr pm & imp s f 5s 9212 9slg Ie 86 «95 PEL. on nccktaecote Firestone Tire & Rub,com.10 
7 (1 “aaa 1948 9878 Bale 98 10112] tenigh Pow Sec__.(no par) 6% preferred. __-- 
Brier Hill Steel Ist 5s .._ 94% Sule 91 100's | wis ;issippi Riv Pow, com100 Ee 7% preferred___._.__100 
Buff & Susgq Iron a f 5s 9014 - wT) 4ng’2! ---= <<- Preferred._.__._...__.._._.100 Gen’'l Tire & Rub, com__100 
ColoF &1Cogenstis_____ 1943 -cos 88 : Nov’22 82 9212 First Mtge 5s. 1951. J&J 4) .° Preferred 100 
Col Indus Ist & coll 5s gu____ 1934 Nye des 73 71 = 8212 Sf ¢ deb 73 1935_.__M&N 9 {102 ||\Goodyear Tire & R, com.100 
Cons Coal of Md Ist & ref 53_1950 8543 Sale | 8833, 43)) 86 93 Nat Pow & L, com-(no par) Prefered... .....-4--. 100 
Donner Steel Ist ref 20-yr sf 7s Sale | Preferred .___.._(no par) : ) Prior preferred ___-_-..100 
Series AA..__ __ hijack kata 1942 8914 Sale | 85 92 88 9812 Inc 73 1972_....... J&J Goody’r T&R of Can, pf. 100 
Elk Horn Coal conv 6s 1925 95%, == 7 -/ 102% = 102%, OFilg 102% | Northern Ohio Elec (no par) Miller Rubber_.___|__ -100 
Illinois Steel deb 4448 1940 Oily ~—_ | 90'2 -Qilz)  30|| 861g 937% Preferred. _____......100 Preferred... ..... 
indiana Steel ist 5s_._.. 1952. 101% © 100 9614 103 North States Pow, com. 10 Mohawk Rubber 
Lackawanna Steel Ist g 538___ 1923 99% ts (99% 93% 10012 Preferred 
Ist cons 5s series A 1950. 8912 Sale 8912 Mm 82 94% Nor Texas Elec Co, com_10¢ Swinehart Tire & R,com_100 
Lehigh C & Navsf4%sA___1954 9012 Baie | 24 22)\----|| 90 94 Preferred__..___.____101 Sugar Stocks 
Midvale Steel & O conv s f 5s_ 1936) 90 . | 9 90 | 9% 83 02% | pacific Gas & El, 1st pref 10¢ Caracas Sugar 
National Tube Ist 5s 10's te 10014 134, 39) 945g 10112 Puget Sound Pow & Lt. _100 Cent Aguirre Sugar com. 20 
Otis Steel 8s 9534 Py | 9812 Oly 961g 103 6% preferred___.____100 Central Sugar Corp.(no par) 
ist 25-yrsfg7%sSerB___1947'F 92% = 92 9312. 92 96! 7% preferred_____._.100 Preferred. ........-.-100 
Pleasant Val Coal ist gs f 5s_1928/\J SS oat os 2% 80 80 Gen M 74s 1941_._M&N Cupey Sugar common. - . 100 
Pocah Con Colliers Ist s tf 58.1957, 92 pais 2478 = 94%) 1) 87% 95 «| Redublic Ry & Light. 104 1 Preferred 100 
Repub I & 8 10-30-yr 5s s f__ 1940 YSlz 9%"2) 93% | 90 95g Preferred...________ _10¢ Fajardo Sugar 
Rogers-Brown Iron Co 20-year gen 93 | a: South Calif Edison, com_100 5 ||Federal Sugar Ref, com_100 
& ref mtge gold 7s________ 1942, MN ---- 85le| 93 Preferred. __. ania og Preferred 100 
St L Rock Mt & P 5s stmpd__ 1955 84 , 9 2) 8212 } 22|---- Standard Gas & El (Del) 50 Godchaux Sug, Inc_ (no par) 
Sharon Steel Hoop Ist 8s ser A194]. ois itl ee Preferred...........- 50 Preferred... --....---100 
Steel & Tube gen s f 7s ser C_1951 101) 101 41008 97 106 | Tennessee Elec Pow (no par) Great Western Sug, com_ 100 
Tenn CoallI & RR gen 5e____1951. 99% es 2) 99% 4 9612 LOLS 2d preferred.____(no par)| *42 | 4! DG couse «acme 
U 8 Steel Corps coup 103 © |1021g 9912 10412 United Lt & Rys, com__10f Holly Sug Corp,com.(nopar) 
s f 10-60-yr 5s\reg ose @ 22° (Oils 99 10412 Ist preferred.________ 100 Preferred_-_......----100 
Victor Fuel Co Ist s f 5s 1953) 52lg oo | 56 22) 56 = 65% | Western Power Corp. __- Juncos Central Sugar_-__100 
Va Iron Coal & Coke Ist g 58_ 1949 93 992 9514 | i 87 OBS, Preferred ) National Sugar Refining _ 100 
Wickwire Spen Steel Ist 7s__ 1935 95 Sale | 94', 9414 101% Santa CeciliaSugCorp, pf.100 
| Short Term Securities—P¢ aarpanad Ss. com. (no =) 
, Am Cot Oil 6s 1924__M&S2 Preferr 
73 _8J'2) 80 75 = 804 | “Amer Tel & Tel 63 1924_F&A West India Sug Fin,com- 100 
9ilg ale 91 8614 94 Anaconda Cop Min6s'29 J&J Preferred.........---1@8 
867% 524) 86% 7) 8014 93 73 1929 Series B_____J&J Industrial & Miscellaneous 
10084 102°8/ 10112 95% 10412 | A ngio- Amer Oil7 4825 A&O American Hardware... -100 
97% Bale | 973 2)) 9112 100% | Arm’r&Co7sJuly15'30J&I15| 1045, Amer Typefounders,com,100 
~===- =--~| 114% 38}; 108 120 Deb 6s J’ne 15 '23 J&D15 Preferred 100 
108 Sale | 1077s 107 112 Deb 6s J’ne 15'24.J&D15| 100 Atlas Powder 00 
99 997s) 9912 5} 9718 100'4 | Beth St 7% July 15°235&J15 Bliss (EW) Co, new- (no par) 
74 7d5le 72 678 =| Canadian Pac 68 1924 M&S2 ao 
92 94% Federal Sug Ref 6s'24.M&N Borden Company, com. _100 
Hocking Valley 6s 1924 M&S Preferred... - - - 100 
Interboro R T 8s 1922. M&S 94 Celluloid Company 
99 97% 100 | KC Term Ry 63'23 M&NI5 Preferred 
94 Sale 7\| 8814 9714 6%s July 1931 Childs Co, common 
10514 Sale 101% 108% | 1 aciede Gas 7s Jan’29_F&A Preferred 
106 Sale 101% 108'4 | | enigh Pow Sec 68 '27_F&A 
107%, — | Sloss Sheff S & 1 63'29_F&A 
9712 97% 9 Swift & Co 7s Aug 15 1931_. International Salt 
9112 Sale U 8 Rubber 7%s 1930_F&A| 108 |10312||International Silver, pf_.100 
95 6 Joint Stk Land Bk Bonds Lehigh Valley Coal Sales. 50 
9714 9753 90% 101 | Chic Jt Stk Land Bk 53.1939] 9912|10012||Phelps Dodge Corp 
914 Pilg 5s 1951 opt 1931 1025s) 10314|| Royal Baking Pow, com _100 100 
1097, 110 110 58 1952 opt 1932 10244) 10312 100) 14 l417 
Ts oe cs ‘Aue 5448 1951 opt 1931______ 105l2'106!2'!Singer Manufacturing - . 100 


— Ame . share Basis. d Purchaser also pays accrued dividend. e New stock. 
- Sf gh ng "ston sale. m Ex-4)0% stock divi ‘end. r Ex-50% stock divi- 
*No price Friday; latest bid and asked. eDue Jan. dDue April. cDue March. e Du® dend. o Ex-special dividend of $80. p Ex-speeial dividend of $15. m Nominal. 
May. gDue June. hDue July. kDue Aug. oDue Oct.1 Due Dec. Option sale. z Ex-div. y Ex-rights. i Ex-stock div. 
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Telegraph and Telephone | 
Adams Express coll tr g 4s___ 1948 
Am Telep & Teleg coll tr 4s__ 1929 

Convertible 4s 36| 
20-year conv 4<s 1933 M 
30-year temp coll tr 
7-year convertible 6s 
Bell Teleph of Pasf7sA____ 
Cent Dist Tel Ist 30-year 5s__ 1943) J 
Commercial! Cable Ist g 48___2397'Q 
Cumb T & T ist & gen 58... ..1937/ 5 
Keystone Telep Co Ist 5s____ 1935 
Mich State Teleph Ist 5s____1924\€ 
New England Tel & Tel 56 __ 1952 
N Y Telep Ist & gen s f 4448_ 1939 
30-yeaz deben s f 6s__.Feb 1949 
20-year refunding gold 6s__ 1941 
Northwest'n Bell T Ist 7s A_1941 
Pacific Tel & Tel Ist 58 
iD Sr ea Oona 1952 
South Bell Tel & T Ist s f 58_ 1941 
Western Union coll tr cur 58__ 1938 
Fund & real estate g 4s__ 1950 
15-year 6Ke ¢« 1936 
Mut Un gtd bds ext 5% .... 1941 
NorthwW T Ist fd g 4s gtd1934 
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“9012 100 31 9484 100 
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BONDS 
2570 BOSTON STOCK EXCHANGE—Stock Record see next vase an 
Range for previous 
Sales STOCKS Range since Jan. 1. 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. po BOSTON STOCK year 1921 
EXCHAN Highest 
hursday, Friday, the Lowest Highest Lowest 
urday, Monday, Tuesday,  Wednesday., T ' Week. 
ys Dec. 4. Dec. 5. Dec. 6. Dec.7. _ ewe Rallroede 
——__-—____ |— —--——_—-]—- Pe ae ape ae Shares aliroa 52 May 22|| 119 Apri 133 Nov 
* 147 148 | 147 147 178| Boston & Albany________. 100) 13014 -— p 1301s Bere 22| 61% Jan} 79 Nov 
147 147 | *Z__ 14712) 146 146 a iy fe ie - Eaaalitiitaade 342; Boston Elevated......... 100 73 efor i 105 Sept 1 78 Jan| 100 Dee 
e100 "16100 | 10012 100t2|*101 * 102 \*101 102 | 22. 2. 1. 100] 116 ‘June 22| 126 Sept 37)| ---- -2--| --<- -20= 
nene --@ © ; + ‘ 2 ! ae ae SS OS SS 8 8 O82 O28S6 NOV ZOll wcce eecsol eee eeee 
11912 120 |*120 123 *120 123 123 ae "'as oan 103 103 242 Do 2d pref........... 100 > ts = oa " Sitehder 20 1314 Dec| 25% Feb 
102 102 |*102 104 | 102 102 | 103 i810! 18  1814' 1812 182}  249| Boston & Maine.._.____. 100 Jan 9| 37. Apr 8i| 16l¢ Nov| 30. Jan 
19-19%) 1914 1014) 918% o5 oan 25° 231g 2312 2312 2312 7 = ar 1 st pret_-7100 20 Jan 5| 4412 Apr26)| 19 Aug; 33 Jan 
oe oe 31 3112} 30 3ils| 31 31% eee. ee is] De Series B ist pref... 100 36 Jan17| 62 May20|| 27 Nov) 47 Feb 
47 47 | 48t2 48to| 4812 48ie] 48 48°] 48 48 i... ....| 155] Do Serles Dret...100] 30 Jan 9| 54 May25|| 24 Nov) 40 Jan 
47 47 4812 4812) 4812 =" oan ME eee 3; ee 43} Do SeriesC Ist ae 40 Jani12| 77lseMay 1|| 36 Nov| 58 Jan 
oe 62 62 62 “62 «__.-| 60 62 | ene -2-- — meshes tine 00} 125 Jan12| 163 July17|| 110 June} 133 Jap 
60 160 *166 eee Beer | eae meee ; East Mass Street Ry Co..100| 18 July 13| 265gJuly31|| ---.-.-.| -...-. 
“aie "22 "20 20 20 2012 1934 20%) 2014 aoe a. he wat a lst pref ~~ 100 66 Augl4 77 zuly + inate: tian atndime 06 
*70 2 nian” = =... 51 July i3 OV 16)) .... o«<- w--- ---- 
*70) 7014; 69 70 *70 7 *70 71 58 5712 58 570 DO PE Bicncsccocece 100 a i Sa es eee 
Ss Ela Sele ee | oy BS eee Be easel a el os te 
5 o'2\ oo y yr thes rt: rt f i . oe One ee! ae an an at EL ee oreo lg Jan 3) 34’%May 22 12 4 
*.... 6igi*.... 4613) 41 45 | °41 45 |°-. 1, 205, 22 | 1,500/N Y N H & Hartford____- 100} 12% Ja 60 Apri 75. Feb 
= 2234 ++, 22%} 21 21%) 2012 21 | veitig = — ==] -2--53 seated Wes al = — R — " wet SS ae 
G4", .... > 2a See: Shee hae +e ond * 103 ic, dali Zi)! ceste - 
T 100 100} .... -.--'*..-- : 14} '| 50 Oct] 75 Jan 
"100 — 7 80 80l41 *80 ....| 80 80 115) Old Colony.-....-...-.-- a 4 _ a aejues 5 15 Apr; 21 Jan 
Te ne OO ce 6S a. | wih Bit 50) Rutland pref--......-... lg Aug 10/| 69 Nov| 78 Dee 
--| "32 34 | *31'g ----] ---- -...| S3l%g - _...| Vermont & Massachusetts.100| 78 Jan23| 9912 Aug 
*96 98 |*95 98 | *951e 98 | *96 98 96 98 poe soem oe , 
Miscellaneous D 
100} Amer Pneumatic Service... 25| 2% Feb 4) 414 Jan 27 > — 15% Nov 
+93, 31 *2% 3 se tF. eae pref 50| 13 Feb20| 20% Aug 10}; 813 Jan 
a = a EE A BE, 1712} *17 18 | 17!2 171g 50} Do hone & Teleg_.100| 1145, Jan 3| 128'4 Aug31|| 931g Jan| 11913 Nov 
*16l2 18 | *16l2 18 17 2 $ 123%) 123% 124 | 123% 125 3,123) Amer Telephone & Teleg._ Jan10| 117 Jan 24|| 74 Jan| 109 Dee 
Om a a bee Nae ta oe a ee 
113 113%] 1132 113% Ah eg aa ease: 1 © pe.........- 1 12 Jan) 16 Sept 
eee 2a Oboe Mie Sl ---- ----| eee ee ee ie oe ee oe 
.  SexeRA Ge Sea, “15 ‘a °17 4 To | *17 19 xe Wee Wad Atlas Tack Corp_..__. 0 0 15 Jan 30 75 Feb 21 (15 Dee 4 Jan 
“= wis 6) ° e+ son roe Sean thar tar tas Ne on 10Sept 14) .50May 4|| .15 a, tte _ 
i Pree tree ree “Bee, Wee ~-oe “eek "ae ose "ome Bosto - = ; 08! t 
*12) 20; *.15 .20) *.15 20) 15 «.15 a — CERT Goer Century Steel of Amer Inc. . 15% ota son Bux ‘. Qle July| 17% Deo 
*24i0 25 | 2410 25%4| 25 25 | 25 2514| 25% 28%] 28 #2812] 2,292) Connor (John T)_____.-_- 10| 3 Jan 41 +o Aopr2il 3 Oct; 4g Feb 
*2412 25 2412 2514 25 7 #3 4 *2 i wane omnes ast Boston Land-...-... 5 > 6| 1414 Feb 10 91g Oct} 23 Jan 
*3 312} *3 4 3 , 7 71 714 7% 714 7ie 555 Manufacturing - - . 381g Jan 4; 89 Oct26|| 16 Jan| 42 Deo 
*714 73) 74 as van” as" os a3" 84%, 85 page es. Se a ~ = So 7 Sept 1|| 42 Nov) 45 Dee 
*83 84 | *83 5 ‘ o ER peer pret..........-... 14214 Oct!) 1651g Deo 
~---]| ---- ----] ---- ----| --- ectric Illum_.__. 156 Mar 2| 185 Sept 1 4 
170% 170%| 1693, 169%s| 16912 170!2| 17012 17114! 171%4 17233| 17112 17214 1,884 Edison Electric Il “"No par 100 3 Marl4| 13 May17 3 Nov; 17 Jan 
170% 170% — — "os . 10 : 912 10 9 10 | ---- ---- 365 rer re aen oe 100; 28! Oct 24; 39 Aug 15) ---- ..-.] ---.~ eng. 
* ‘ veston- oo ; 
m4 Sots *30—Cs 31 ‘ *30 43=—31l2' Bille 3llg Siig Siig! -... -.-- 30 pen tatage sie ene 9 Nov27| 16% Apr 6 953 Sept; 23% aoe 
9%| *914 9%) Diz 9%) 9% 9% 10 10 Pt field Tap & Die... 25, 18 Aug30| 2714 Feb27|| 1914 Dec} 29 Nev 
Siz Giz} 9% . 19 | 18 18 | *18 19 | 18 18 155) Green - 43 Mar 9| 53% Mar20j| ...-....| -..- ..-- 
*18 #19 18 18l2}) 18% lol #48 4810 *48 4812 47% 4810 70| Hood Rubber......... 0 par 26 Jan20| 371sMayi13\|} 19 July| 28% Dee 
48 48 48 48 4812 4812 : aBle a 185| Internat Cement Corp.No par 20 Nov 1;| 32 Jan27|| 32 Dec; 411g Feb 
B55, 35%) 35% te 35 = atin 0 -\¢ Oe. céaw smile aan _-« a Mills... = 60 Aug 5| 85 Dee 1|| 74 Dee — 
eye lp ee = “= cae ya i 3g oer 7. 
7 le ie st | te el te Ww) CBee 144 Nov 17| is Mar 25 — sf: = 
Ile Ile *Ie 2 a ote 719 719 *6 oy, «le 350; Do i eenenese 10 oa Aprl5| 3 Jan24 47, Mar 
"S = ae’ See dk. eR ook 44Rk pane cnn aay: Libby, MoNelil a Lines. 10; 153 Apr24) IlligJune 3 4 ion 
"74 7%] *7)~=— gl G22} Giz 714| fortes ‘s tr 25, 8 July 1 Jan 16 
714 73% 7 4 2 to 10le| *1014 10!2 isn Ae ht, 26| Loew’s Theatres_.......- J 3| 901g Nov 9 
*1014 1012] 1014 10%) 1014 10%4) 10!2 89171 8914 90 | 80i2 89% 778 “a Gas Cos...100) $3 pte 3} 74 Oct 19 
S512 89 | 88l2 89 | 88il2 4 ome 7041 70 71 | 70. 71 203) DO ret... = === 2 a > Jan 3| 181 Oct 12 136 Nov 
75 175 | 175 175 |*z1 721917410] 174° 1741 #174 174191 173. 175 50| Mergenthalet Linotype. 12 Sept 28| 27%June 26 35's Apr 
M2 42 | #12 42%| #12 dats] 12 13°] #12 13] 12% 12!2| 700! Mexican Investment Inc... 10 Jan 6| 34 Aug8l 14g Mar 
12 12 | *12 = =1212) #12) 1212) 12 2774| 2710 27%| 2712 27s 341| Mississippi River Power... 100 13 ap 9| 851g Oct 6 84 Apr 
2712 2712; 27!2 2812) 27% 28 an a." *81 le 84 pag ale tr Do stamped pref_..... 100 7 7| 1153 Jan 21 9% Jan 
*8llo 84 *81l2 84 “=. e -? - 748 758 712 712 2,811 National Lea *-—<—“s<as@ 10 ~ D 6 5 Jan 28 6 A 
3 iP: 56 ‘50 +56 1° 22 eg 313 New ealand Tetepeens., 388 109 Jan 4| 125 Sept 19 1s — 
* : ; ew == 
118. 118 | 118, 11812] 119 120 | 11912 11912 120° 121. | 121 | -----] Gasp Romy & Blower--W0 par Su Nov 28] 14 Marie . Age 
“B0ie “BOIs| *19% 20 | 19% 1912| 1912 19121 19 19%| 660! Orpheum Circuit Inc..... 54% Oct 41 1744 Mar 11 171 Dee 
*2012 20%| 2014 2012) *19% 20 19% 1912 166% 166% stybe 81| Pacific Mills pa | 154% Oct : 
16512 16512, 16612 167 *166!2 --.-! 16612 167 : te Se Reece Button Hole....... 10 12's Apr18) 16 July 17 9 ay 
"piles | 00 4] 4° a] 1° 1 | 222. 2227] 1,906 Gimme Maguste.----- “1001 92 Jan 3 11015 Sept 12 106% Jan 
87 87) 995 | 90 10912] 109 10912) 107 107%| 481' Swift & Co-. “july 3| 8ltgJune 5 — = 
10814 10912} 109 10912] 108% 1092] 109 491s| 4812 49 | 4310 44 Se Ws ncnnsncannnn 25) 939 Mar20| 141. Feb 3 22 Jap 
i a ma wwe wan lh ea! | lcvR ee . oe NS 3944 Jan 
ae a ae a” “an p "| 42° 43 | 42% 437%) 4314 43%) 5, thy United — Mach Corp... 2 + + Jan 3) 2712¢July 15 yt ~_ 
© a7 | cattle a7 | Sle S8lel 282 a7 | a7 alll lL he =... 
2612 2612] *2614 27 | 2612 27 | 2612 2612 ssi. 3 2b 36% 2,208 Ventura Consol Oil Fields. 5 217% Jan 37 33igJune 2 
ss” os | Set aetl sie asl aoe as | a8. Saul sam gal i'eeel Wahaert System Inc. ..... 00] ate Nov29| 14% Apr 26 17 Jan 
» Hee a3 tp 4 73M 23% 4 Ry is ete a yg Prreresinne 100 11 ‘Nov 29, 49 Apr25 75 Jan 
3 4 may: oe: ee See 17 Feb 
*13!2 16 "1s +f tol hy “tote + - sate "97% 10 | 1,430 Walworth Manufacturing - 20 we _ : peteBent 25 22ts Apr 
4 ren Dros.........-.-.« 
6 2612) 26 26 2,330, War le Jan 4| 38% Oct 9 
*24 2412) 24 24331 24 25'4) 2514 2614 “2 bad 149| Do 1st pref.......... 50} 3012 12 35% 
#3414 35 342 3412 Sate S4l2 bale 4 K+ 38 Sta *aecial 10 Do 2d pref. —-- --—---- e = ad ; foe “er 13 184 Jan 
o11% 12 | *11% 11%] *11%g Lilo} *11 ee Me 20 bb aed a see 3 ‘S0June 16 1% Jan 4 1% 
wn wen n| wnne wnee| en--  ----] ee--  ----] ----  ----] ----) ----] ------ Mining 75 Mar 
” ture Conso --- 25} .50 Jan31} 1 Aprils Dee 
*.50 80) *.50 80) *.50 80) *.50 80) *.50 te “a” o ~~ 110 yore RU haa baat 25| 56 Novl5| 66 me 2 50 Apr 
59 50 e257 59 [257 50 Pan “el “Gan tel oie MR ccancl Algomah Mining......... r+ aS a3% Jan 26 241g Nov 
* j ; ; ; ; . . : : WERE, LAX BR IR HS ap 
"2's 2ta! By 241 “2% 2%! Dte “2yl Dip 27—l 25 251 1,005! Arcadian Consolidated... 251 2 Marl0|  4%May 23 3% 
oe: ee ee oe | 158 Arisona Commercial 5| 6 Nov 2| 10igJune 5 ig Oct 
a ze 17% 18"| 330) Bingham Mines.--------- 10] 13 Jan 5| | 18isSepe 11 14 Oot 
"17% 184) 18 = 18l2) 178q 1784) *1784 +7 a” ons ogi. 281 265| Calumet & Hecla_..._._-- 25 248 os a - 161g Jap 
a0. or 2 ar? * ~ * a a see's 7% 7l2! Zig 71z| 2,656) Carson L., Geld... occ a wo i] 13% Feb 1 10 Jan 
8 8 - . #8 9 *8 pees Centennial - -.--.---.---- May 31 
~ oe ee ae 36% 3712] 36% 37 | *36t2 37 746) Copper Range Co-....... iol “atgiter 33] Ota Jan 3a Jan 
37 = 38 37'g 38 | 37 4 WS 2%, 3 23%, 273) 3,315 Davis-Daly Copper ._-.... LN v28| 124 Jan 26 11% Des 
gS Ye ae ee ee, a ee Oe ee ee ee East Butte Copper Mining. 10] 71g Nov 28/1244 Jan 26 Jan 
ee eo Bs oe 8) Fe Fl Set | Se bs oscanreenees asl tin Ames) Seite ie 3ig Jan 
sem Mo Ml oy a od a ee -- ae 2% Nov 
4 ee. ee es ee veula ...----~-------- 881g Dee 
10512 105%] 103° 1057! 104. 106. | 1061. 107% 107° 108%| 108° 108t9\ 1,644) Island Creek Coal......-- See ee ovine ien is 9012 Dee 
B fects, Soelects, Si'fets? fonts S'| 235 S| BS uae kok cappaiaa—--— a8] HB Rae a] Sosy at < Gepe 
21 21 |*219 2012\*2 ‘ zit Oe i Deco 
nDamnhnnhnnmwia nh nat @ ah 25, 2% Febis| 6%May 31 32 Dee 
*Ilp 1% lig = ile “ - a . #31 4 *31 4 120; Lake Copper Co._.....-..-.. 4 lg Apr 17 2, Feb 
3le 3le 3l4 3'4 *3le 3's *3lo 4 2 = e 2 1) 155 La Salle Cop ae ee 25 1 Nov 2 2'4 p 2 Sept 
mi ia o im . ia i% We +13, 155 135 13g 300 Maeeee Vere be o-2---- p. 2) an of a hae 13 ror — 
912 ‘ a. — 4 * 21 252; Mass Consolidated-_-__.... 
< ie a a a ee 25|  915| Mayflower-Old Colony... 25 asiuly 10] 7 Apr 13 31g May 
“. ts +3 i in ial oe 1%] *153 1% 134 ee freon 25| 62 Novis| 68 June 5 59 Dee 
8 - — . | WE oe ccccoeseececese 
e wee ae oN ee me prt. Cornelia Copper..... 5] 15%4 Dec 4| 20lgJune 2 19% Dee 
4 15%) 1514 16 | 15le 15%) 15% 15%! 1512 16 | 15% 16 La bt Iver... 5| .10July 7| 2ig Mar 23 ye 
15 ‘4 15 » 4 * 25 10 10 * 10 300 New Idria Quicksi er 6 40 Feb 9 57 May 
*.10 25) *.10 25) 10.10) *.10 37 | *36 37 |*.. 37 | _..-..|\New River Company... 100) 37 ~ 7| 85 Oct16 95 Mar 
ecor> BF IP. - 2 oe “eetty ud 77 «+80 | *72 «+73 | 80 80 60 ae ae : . 6 OM ; ° % July 8 7 Jan 4 “=e 
"S62 “6 ee ee en oy om yy oa 1 O10 North Bates Dai ind cael 15| 812 Oct31) 15 May 29 o> _ 
2 , NOTER DULG... . een 1 
m4 on 81. we tel an sal a ole eS 20 Ojibway Mining--------- esl 16 Nevarl 87° nas 25% Nov 
oe as | sae i | tee 17 | tee FL et dl eee eee a Reve Aug 23 351g Dee 
17-17 | 16% 17 | 17 17 | #1612 44 727 29 | eon" 920° 221 Oeoeola 2+ -2------------- 2: 2 oe oe haan oe 46 Deo 
29-2912) 29° 29 |*127 829 = 33 | 32 32%4| *31le 33 410 Quincy - - ---.--------.~-- 7 a oo 8 481 May 31 45 Deo 
> Bis” ote mine aia @ | *39° 40 5 St Mary's Mineral Land_- 10] 25Mario| “imMay is 14% Deo 
3 F 551 *.50 .60' *.50 .55 390 Shannov - -.------------- lgMay 18 2 Jan 
* 60 75 55 57 -55 59D 55 55 * < .75| * 95 .75 RD Sr i 25 39 Dec 5 114) ay 41, Feb 
“ae 4 | eae 4 | Bh Bel 3h 4 | Bm Bl eam 115 Superior. - - ----.-------. 15) ‘SoMarail 28 Oct 1D 2% Feb 
mi Bm oe i) se i GS oe i steeeneiegecwe. 9 peel Boon “3 Be 
1% 1%) 4 4 aS ee ee ee ennees 5| 40Nov10} .92May 22 . 
*1l, 814% ee ee ST Samer S| ie Ue 48 .48 50 60) 2,150 Toulumne Copper.-_...... 5 : : Sig Oct 
* 37 45 * 45 .50 * 45 .5O *.47 .50 ° . , ‘ ¢ ‘ , A Mining Weyetes-¢s 14% Oct 20 4 Mar 22 im 
i’ 3a] im tml 1% 1M sim 2 | 2 2°] is 2°| 1475 Otam Consolidated..---- S| 1 Feb2i| Siajune 5 2% Jan 
1) th 28 11 Se | ot ae fs Ol OR tel sets Guta tea... a eee. aes 2i4 Feb 
‘ove : i Se > i. Oe ™ eS ee eS ae |< tees Lc pce sc 25, 25 Jan16| 2% Apr 15 -80 r= 4 
po su ogo ral 390 1M 2 2 38 Be *H, el 88 WimougSooocccCIcIo. BB) 28 Janis] aN ape | 38 Jaa f 
8 8 & \ *7lo 8 4 8 dividend a t paid. 
* Bid and asked prises; no sales on thisday. s x-rights. 0 Ex-dividend andrights, # Ex-dividend. ¢ Ex-stock cenennen 
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Outside Stock Exchanges 





Boston Bond Record.—Transactionsin bond 


Stock Exchange Dee. 2 to Dec. 8, both inclusive: 


at Bosto 





Bonds— 


Friday 


Last 
Sale. 


of Prices. 
Low. 


Week's Range 
High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


Low. 


High. 





Atl Gulf & W 1 SS 5s__1957 
Carson Hiil Gold Co7% 


notes 
Ch J 
5s 


Hood Rubber 7s__-__-. .1936 
K C Mem &€ Birm inc 5s ’34 
K C & Mem Ry&Bdg 5s '29 


8) 
Ohio & Nor Gas 7s___1925 
1944 





Warren Bros 7 4s____1937 
Western Tel 5s______. 1932 


52% 


97 
80% 
93 
85 


97 
93 





53% 


82% 


$21,500 








47 


> Nov 


100 


97 %4 
90 


Mar 


Oct 
Feb 
Jan 
Dec 


Aug 
Nov 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Dec 
Jan 
Feb 





Jan 


May 


Nov 
Sept 
Aug 
Dec 


Aug 
Aug 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Dec. 2 to Dee. 8, both in- 


clusive, compiled from official sales lists: 





Stocks— Par. 


Last 
Sale. 


Friday 


of Prices. 
Low. 





Alabama Co, Ist pref__100 
American Wholesale___100 
Arundel Sand & Gravel_ 100 
Baltimore Brick, com__100 
Celestine Oil 1 
Cent Teresa Sugar, com _10 
ee ee 
Ches & Po Tel of Balt_- 
Commercial Credit 


Consol Gas El & Power 100 
Series B 7% pref____100 
Series A 8% pref____100 

Consolidation Coal____100 

Cosden & Co, pref 5 

Eastern Rolling Mill * 

Fidelity & Deposit 

Houston Oil pref tr ctfs_100 

Manufacturers Finance 100 
2d preferred 

Maryland Gas Co 

Mercantile Trust 

Monon Vall Trac, pref__25 

Mt V-Woodb Mills v t_100 
Preferred 100 

New Amsterdam Gas__100 

Pennsy Water & Power 100 

Pittsburgh Oil, pref____10 

U 8 Fidelity 50 

United Ry & Electric___ 50 

Wash Balt & Ann, pref_50 


Bonds— 
Balt Traction Ist 5s__1929 
Cons G, EL & P 4%s 1935 
1949 


Consol Coal conv 6s__1923 
Cosden & Co Ser A 6s_ 1932 
Davison Sulp & Phos 6s °27 
Elkhorn Coal Corp 6s_1925 
Fair & Clarks Trac 5s_1938 
Md Elec Ry Ist 5s___1931 
Monon Vall Trac 7s__ 1923 
Norf & Ports Trac 5s_1936 
United Ry & Elec 4s__ 1949 
‘ 1949 

When issued 6s____1949 


Funding 5s________ 1936) _ 
68 


1927 
Va Midland 5th ser 5s 1926 
Wash Balt & Ann 5s_1941 





Week's Range 
High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 





High. 





80 
91 
41 
2% 
32 
1% 
2% 
108% 
594 
26% 
27% 
62 
111% 
104% 


80 
91 


97 % 
77 





42'% 
2% 
32 


1% 


77% 


Bat 


t> mh 
© So & GO hw Go 


* 


ae 


to = 
GO = Cur, © tom 








30 
864 
27 

2 


Apr 
Oct 
Jan 
Oct 


.30 Nov 


1 
2 
105 


Jan 
Sept 
June 
Mar 
Jan 
Jan 
Sept 
Jan 
July 
Jan 
Jan 
Sept 
Nov 
Nov 
Feb 
Jan 
Jan 
Dec 
Sept 
Aug 
Jan 
Jan 
Sept 
Jan 
Jan 
Dec 
* Jan 
Jan 


Mar 
Jan 
July 
June 
Dec 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Apr 
Mar 
Dec 
Jan 
Nov 





May 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Dec. 2 to Dec. 8, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 





American Gas of N J___100 


American Railways 
American Stores_. 
Baldwin Locomotive__-_100 
Buff & Susq Corp, v tc_100 

100 


50 
East Shore G & E 8% pf_25 
Electric Storage Battery 100 
Erie Lighting _* 
General Asphalt 
Preferred ae 
Hunt & Broad Top, pref_50 
Insurance Co of N A____10 
J G Brill Co 


Kentucky Secur Corp. _ 100 
Keystone Telephone____ 50 
Lake Superior Corp_. 
Lehigh Navigation 

Lehigh Valley Transit... _ 50 
Lit Brothers 10 


North Pennsyl RR 

Otto Eisenlohr 

Pennsylvania.__._.____.__ 50 

Pa Central Lt & Pr, pfd__* 

Pennsylvania Salt Mfg__50 

Phila Co, pref 6%_____. 50 

Phila Electric of Pa ‘ 
Preferred : 

Phila Insul Wire 

Phila Rapid Transit... _ 50 


Last 
Sale. 





Philadelphia Traction. __ 50 


rriudy 


of Prices. 





Week's Range 
High. 


dutes 
Sor 
Week. 
Shares. 
104 
20 
582 
632 
20 
12 
125 
39 
38 
3,761 
67 
1,115 
100 
129 


Range since Jan. 1. 











Low. 


High. 





47 

5% 
83 

115 
47% 
47'4 
37% 
25% 


Jan 
Mar 
Jan 
Oct 
Oct 
Feb 
Feb 
Apr 
Nov 
Mar 
Nov 
Nov 
Dec 
Sept 
Jan 
Mar 
Mar 
Jap 
Jan 
Nov 
Feb 
Oct 
Apr 
Feb 
Jan 
May 
Jan 
Nov 
Jan 
Jan 
Feb 
Jan 


Jan 





82 Nov 
Nov 
June 
Oct 
Dec 
Dec 
Apr 
Sept 
Nov 
Oct 
May 
July 
July 





Stocks (Cencluded) Par. 


Friday| 
Last 


Sale. 
Price. 


Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 





Leow. High. 





Tono-Belmont Develop__1 
Tonopah Mining 1 
Union Trac 17% pfd____50 
United Cos of N J 1 


West Jersey & Sea Shore_50 


Bonds— 

Amer Gas & Elec 5s__ _ 2007 
Bethlehem Steel 6s___ 1998 
Consol Trac N J Ist 5s 1932 
Elec & Peoples tr cts 4s '45 
Lake Superior Corp 5s 1924 
Lehigh Val gen cons 4s 2003 

General consol 4 4s_2003 
Pa & Md Steel cons 6s_ 1925 
Peoples Pass tr ctfs 4s_ 1943 
Phila Co consol 5s____1951 

Consol & stamped_. 
Phila Electric lst 5s_ __ 

5s 

a eth Dats Oa Lida 
Reading gen 4s 
Spanish Amer Iron 6s_ 1927 
United Rys g tr ctfs 48.1949 





West N Y & Pa Ist 58.1937 _. 


4 
1 15-16 2 1-16 
40 41! 


1% 1 9-16 
1% 











1045 
8334 

100 
57 

100 


83% 
00 


57 
100 





335532323235 


323 





1% July/1 11-16 June 
1% Jan \% Sept 
Jan Nov 

Jan Oct 
Sept 
Sept 

% June 
Aug 








* No par value. 


Chicago Stock Exchange. 


—Reecord of. transactions at 


Chicago Stock Exchange Dec. 2 to Dec. 8, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 





Last 
Sale. 


Friday 


Price. 


Week's Range 
of Prices. 
Low. High. 





American Shipbuilding _ 100 
Armour & Co, pref___.100 
Armour Leather. _- lf 

Preferred yet. 2 
Booth Fisheries, new 


2d preferred 
Central Pub Serv, pref_100 
Chie Cy&Con Ry pt sh, pf* 
Chicago Elev Ry, pref_100 
Commonwealth Edison.100 
Consumers Co, com_-- coe 


Continental Motors _. 
Crane Co, pref 

Cudahy Pack Co, com_100 
Deere & Co, pref 0 
Diamond Match_.- 

Earl Motors Co ° 
Fair (The), cum. pref_.100 
Godchaux Sugar, com. --_* 
Gossard, H W, pref____100 
Great Lakes D & D__-_.100 
Hartman Corporation_-_100 
Hart, Schaffner & a 


00 
a a ats 100 
Hayes Wheel Co 
Hupp Motor 
Illinois Brick 
Inland Steel 100 
Kuppenheimer (B)& yar 


ed 
Libby, McNeill & Libby _10 
Lindsay Light 10 


Preferred 
Middle West Util, com_100 
Preferred. _._-_-- — 
Prior lien preferred 
Mitchell Motor Co 
National Leather - . - - - -- 10 
Pick (Albert) & Co 
Pigg Wigg Stores, Inc ‘‘A’’* 
Pub Serv of N Ill, com. ve 


zp eaaas 
Sears-Roebuck, com_-_._100 
Standard Gas & Elec... _50 


Stew Warn Speed, com_ 100 

Swift & Co 10 

Swift International 

Thompson, J R,com_ --. 

Union Carbide & Carbon 10 

Unit Light & Rys, com_100 
First preferred. 


Ward, Montg & Co, pf_100 

When issued_____._...20 
Western Knitting Mills-__* 
Wrigley Jr, com. 25 


74 


a ine 
Yellow Cab Mfg, C1 ‘*B’’.10) 19! 


Yellow Taxi Co_.. 
Bonds— 


Chicago City Ry 5s__.1927)- 
Chicago Railways 5s__1927| - 


58, Series “*A’’____..1927 
4s, Series ‘‘B”’ 
Commonw Edison 5s__1943 
Commonw'th Elec 58.1943 
Peo G L & C ref g 58_.1927 
South Side Flev 4'“s__1924 





994 


Sales 
for 
Week. 


Range smce Jan. 1. 





Shares. 


High. 





75 
99% 


ee NP 


56 

108 

20% 

84 
112 
192 
71 


77 
76 
62 
41% 
99 
98 
92% 
RR 44 





h\ Bo\ 


~ 


21% 


285 
1,065 
197 
55 
330 

5 
55 
87 
2,201 
1,000 
895 
100 
75 
6,510 
70 
140 
64 

95 
1,705 
2,322 
1,965 
3,530 





« 


1,740 


$6,000 
17,000 
35,000 
13,000 
353 ,000 
40 ,000 
1,000 
00 








Aug 
Sept 
Feb 
May 
Aug 
June 
Mar 
Nov 
Feb 
May 
Oct 
Oct 
June 
Oct 
Oct 
Feb 
June 
Nov 
Jan 
Dee 
May 
Dec 
Feb 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Dec. 2 to Dee. 8, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Last 


Friday 


Sale. 
Price. 


Week's Range 
of Prices. 
Low. High. 


—— — 





Am Vitrified Prod, com _25) . 


Am Wind Glass Mach. _100|____. 


Sh 
Am Wind Glass Co, pf_100 
Arkansas Nat Gas, com_10 
Carnegie Lead & Zinc. -. 


zee 


Pi wiacke 


Consolidated Ice, com... S 1¥ 





50 


7% 
86 
94 

107 

84 

4%% 
5% 6 

33 33 
4 


4 
10 10 
27 


7% 
85 
934 

107 

8% 

4 





Sales 
for 


Range since Jan. 1. 





Week. 
Shares. 


High. 











24% Apr 
May 
Dee 
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Fi day Sales Friday) | Sales 
| Last |Week’s Range| for Range since Jan. 1. Last |Week's Range for Range since Jan. 1. 
| Sale. | of Prices. | Week. —_—_— Sale. | of Prices. | Week. 

Stocks (Concluded) Par..Price. Low. High. Shares. Lew. , Htgh. Stocks (Concluded) Par.|Price.Low. High. Shares. | Low. | High. 
Mfrs Light & Heat_...100| 57 56% 57% 495, 45 Jan} 58 Aug | Radio Corp of America. -- 3% 3% 3%) 21,600 2% Jan 6% Apr 
ens Se. 8G kb ceook dow eos 30% 30% 100| 23% Jan} 31 May ey eee 3 | 2% 3 | 3,500) 2 Jan 3% Mar 
Nat Fireproofing, com. _ 50 8% 7% 8% 125 6% Jan| 18% Nov | 8e0 Motor Car... . _ eee | 13% 14%! 2,000) a12% Sept 29 #£=July 
Gao Wii Ge baba conden 1} 17% 17 17% 720| 13% Sept! 23 Jam 1 MORGG, IRS. oie ccccccce! 5 1% | 1% 1% 1,300, 50¢ Mar 2% Nov 
Ohio Fuel Supply - _..25| 61%!| 59% 62 3,472; 44% Jan! 60 Oct | Republic Rubber______-_- Ri ee | 36c  36¢e 1,000; 20c Feb 1 May 
Oklahoma Natural Gas..25| 22%] 21% 22% 747| 19 Jan, 26% Apr| Saguenay Pulp & Prcom_5 1 I ] 400) l Sept 34% Jan 
Pittsburgh Brew, com... 50 2% 2% 4 300 1% Jan’ 4 Sept | Sehulte Retail stores... .*| 58 | 56 59%; 1,300) 33 Apr 65 Sept 

Preferred. __. Eh Cais of) 914 155 5 Feb} 10 #£Sept | Singer Mfg________.__ 100} __ 1115 115%!) 400' 93% June} 115% Dec 
Pittsburgh Coal, com__100}__. 59 59% 25| 58% Nov’ 79 Sept | southern Coal & Iron....5| 35¢ | 30c 40¢ | 33,500' 30c July 2 Jan 
Pittsb & Mt Shasta Cop__1| 20 20 22 9,500| 19¢ May! 3ic Apr | Standard Copra Corp____. 3%i 3 3! 900; 3 Dec 34% Dee 
Pittsburgh Oil & Gas__. 7 Fae 9% 9% 25 6 Feb| 11% June] Standard Gas & El com_50|_. | 17% 17} 100| 15 Mar; 21 June 
Pittsburgh Plate Glass._10| 195 195 199 225) 130 Jan) 190 Dec ES ilk ep encore 60)....--| 47% 48 | 209' 44 Mar; 50 Oct 
Salt Creek Consol.__...10).._-.-. 10 10% 1,960 8% Jan|' 14% May | Standard Motor Constr. 10) 2% | 2% 2°% 700) 2% Dee) 6 Apr 
Tidal Osage Oijl_._____-_.-. Mivunwe 1] li | 1,960 1] Jan; 14% Apr | Stutz Motor Car__._.._. 17 14% 17 3,500) 11 July| 45 June 
Union Natural Gas_...100| 105 165 166 231; 115% Jan) 166 Dec | Swift & Co........... 00 108%} 108 108: 20; 95 Jan| 111 Sept 
West’house Air Brake___50| 101 98 101 465, 80% Jan) 103% Sept | @wift International. ___- Saitstacct oe. Vee 200) 17% Apr| 24% Sept 
W’house El & Mfg,com.50|......| 59% 59% 11} 49% Jan) 69% Apr | Technical Prod Corp------ | 5% «65% OB? 609, 5 Aug 6% Aug 
West Penn Rys, pref___100}____-_. 814%, 82 20| 69% Jan) 82 Aug | Technicolor, Inc, wi_____. oy 19% 23%! 1,700' 19% Dec 26% Sept 
West Penn Tr&WP,com 100}... __. 32 «© 33)=—«|~=S 213} 18 Jan) 36 Aug] Tenn Elec Pow, com wi-_.*|-_---. | 15% 16%! 1,000; 10 June) 17% Oct 

Preferred. 100 73 =—«74 100' 72 Jan 86% Apr] Timken-Det Axle new w i c | 9 10) | 400} 9 Dec} 11 ‘Noy 

Tob Prod Exports Corp... * 5 | 5 5! 1,500; 3 Jan} 10% Feb 

New York Curb Market. —Below is a record of the | Todd ShipyardsCorp....*| 55%) 55 597 825. 52  Nov| 80% Feb 

P United ProfitShar’g,new.1) 5%) 5% 5% 700; 5 Mar 9 May 
transactions in the New York Curb Market from Dec. 2 to | on Retail Stores Candy.-*} 6 | 5% 6 | 7,500/ 4% Jan| 834 May 
. . . *-* . ‘ 4 397K | 4 335 { 2% , 
Dec. 8, both inclusive, as compiled from the official lists. | GS figni& Heat.com..10| i:,| 1%; I's 4,800| 756° Jan °2% Abr 
As noted in our issue of July 2 1921, the New York Curb ob hale é tant , ms ig PY + ae 103% Moni Se dees 
2 . . * e,e | - . i o74 iVey4 ‘ - ‘ 
Market Association on June 27 1921 transferred its activities Universal Leaf Tobacco 100....--) 116 116 mt 107 Oct 12436 Nov 
. *1 9° * ¢ LS ES SE 5| 2%! 2 2% ar 
from the Broad Street curb to its new building on Trinity | west end Chemical_..1|...| 59 61 5.900' 60c July| 87¢ Jan 
— ° ° ° —" Willys Corp Ist pref...100' 10 | 8% 10% 500| 6 Mar| 31 £July 
wren and ae ae ee is nice «amt . official sheet | "ist bret atts of dep. | 9%| 98° 10°) 1,400) 8 Dee} 30, July 
, ilati 2d preferred . 25c | 25e 2b5ec | 300) 25 Je 4% Jan 
which forms the basis of the compilations below. hehe aia a | ih iix| san 26 ee oe ee 
Friday Sales | Yale & Towne Mfg new wij------| 49% 51 400; 49%4 Dee 1 Nov 
Week ending Dec. 8. Last |Week’s Range| for | Range § since } Jan. 1. 
Sale. of Prices. Week. |——-— ~- — Rights— | | 

Stocks— Par. \Price.|'Low. High. Shares.| Low. ' High. U 8S Realty & Impt, wi_- - seks 1% 1% 1,000) 1% Nov 2 Nov 

Industrial & Miscell. 7 Former Standard Ol! | 
Acme Coal Mining... -.- 1} 57e 53c 83 Se | C13, 600 50c Aug 1% Apr Subsidiaries 
Acme Packing......-..- 10 37c 86 39c 7,000} 200 Mar) 1% Ma | 4nglo-American Oil....£)) 19! 19 19% 12,300, 16% Jan) 25 June 
Allied Packers, new______*}__..--| 5 5 200) 5 Sept|' 12 June | Buekeye Pipe Line.__-. 50! 89! $4 90 1,210\m83 Nov; 110% Nov 

Prior preferred_____. 100) , 19 19 100) 15 Oct 42 Jan | ‘'ontinental Oj. _. .100; 149 | 148 149 | 120; i245 Jari 152% Oct 
Aluminum Mfrs., com... ; 22 22 300) 15 Oct' 25 June | Crescent Pipe Line.....50 4714| 43 49 1,280; 28 Jan; 49 Dec 

ae aa 100 102 103 200; 85 Mar 103 Sept ¢ Cumberland Pipe Line.100 172 | 144 185 210) 115 Jan| 185 Dec 
Amalgam Leather, com..* 14: 14% 16 hd 200) 74% Apr 16 Nov E ureka Pipe Line. .100| 99 | 99 100 250' 79% Jan} 103% May 
American Hawaiian 8S__10}__.-. 16% 17 900| 16 Nov' 34 June | Galena Signal Oilcom_.100' 59 | 56 59 360 40 Jan| 62 May 
Amer } ight & Trac, com100/__-_. 140 140 SO 20; 11344 Feb! 165 June | fllinois Pipe Line... __- 100) 167 | 166 167 45, 166 Aug; 198 Apr 
Am Writing Paper,com. 100 we 2% 234) 800) 2% Decl 5% May | {ndiana Pipe Line._....50) 90 | 8814 90% 560; 84 Jap} lll Nov 
Arnold, Constable & Co_. 20 20 21%; 2,300; 20 Nov! 22 \4 Nov | National Transit____12. 50)| 27%\| 24% 27! 3,300; 24 Nov! 31% Apr 
Atlantic Fruit__.______- 1} 1% 1%! 300 1% Dec. 3 June | New York Transit_....100) 130 132 214 690, P1’2 Dec; 210 Nov 
Bliss (& W) ~o common ‘ , 33 38 14) 200; 3144 May| 38'4 Nov | Northern Pipe Line_._.100 - | 100 101 90 Jan; 127 Nov 
Borden Co, common...100) 110 110 110 200| 94 Feb 11734 Sept | Ohio Of] ........ ea 293 | 289 295 90) 257 Jan| 365 
Brit-Amer Tob ord bear. £1] res 20% 20% 1,000; 12% Feb; 20% Nov | Penn-Mex Fuel Oil____- 25) - 20 20 200! 17 Jan| 44% July 

DT? ‘cpesisoogd £1 19% 20% 1,200; 12% June) 20% Nov | Prairio Oil & Gas_.._... 100) 630 615 655 615 520 Jan 750 
Brookiyn City RR... 10|__. 8144 8% 1.100) 4% Jan| 10% Oct | Prairie Pipe Line... __-. 100| 317 304 317%} 2,220) 224 Jan| 317% Dee 
Buddy-Buds, Inc. -....-.-.- 7 1% 1% 1% 14,100| 45¢ Jan) 24% Apr | South Penn Oll_...._.- 100) 172 157) 9-175 395 157 Dee| 249 June 
Campbell Soup pref wi.100, 106%); 106% 107%)! 3,200) 106'¢4 Nov) 108 Nov | Southern Pipe Line. _..100) 104%; 100 105 | 320| 77 Jun 110 Nov 
Car Lighting & Power... .24 5 1% 1% 1454) 1,000) 50c July) 3% Sept | South West Pa Pipe L-. -100| 70! ‘| 66 70%) 150| 6§2 Jan| 70% Dec 
ee a in eek 50e 50c 100; 50c Ang) 2% Jan | Standard Oil (Cal) new..25| 5S'%| 57 59%; 7,000|' 55% Novi 63 Nov 

Rage ES ei 35 1 1 1 200 1 Nov 10% July | Standard Oil (Indiana). _25 5! 117%! 113% 118%! 66,400) 83 44 Jani 135 
Celluloid Co, com..... I ast 97 97 141, 90 June 107 May | Standard Oi! (Kansas) - 109 670 670 670 | 10 0 June; 710 Nov 

NG incite timowes 100) _ . - - 1084 108% 30; 95 =July; 1l1l May New stock..........2 ee f 42'4| 400| 41 Nov; 42% Dec 
Cent leresn Sug. com. 10 1% 1M 134; 4,200 1% Aug} 44% «Feb Blair & Co receipts. 35 42\4| 42 42%); 2.7 42 Nov! 42% Nov 
Century Ribbon Millscom*)____. 25% 27 600| 25% Dec) 27 £xDec| Stand Oil (Ky) new _...25) 126 120 129%! 10,700) 76 Apr} 199% Dee 
Charcoal iron of Amer..10| 50c 50c 50¢ 100| 50c Dee 2% June | Standard Oil (Neb)__..100) 200 190 200 | 30;' 170 Jan| 220 Oct 
Chic Nipple Mfg, Cl A..10 3% 3 3%! 7,500 1% Apr 6% July | Stand Oll of N J, new_..25) 40 34% 40%{| 60,000; 34% Deci 4 Oct 

Winclone atiinin or en ei 10 3% 3 gl, 300 144 May 5% July | Standard Oillof NY new25, 47% 46% 49 28,000; 41% Nov! 657 Oct 
Childs Co, pref. ...... 100 i ld 112 112 35) 112 Dec) 112 Dec | Vacuum Mil__.- = a 635 660 320) 299 Jap| 710 Oct 
Cities Service, com....100) 193 197% 199 1,695; 158 Jan| 242 May ST ik nn ememine 25; 41 39% 42 13,100 36144 Nov; 42 Nov 

Preferred ..........-. 100) 68%| 68% 69%) 1,300) 51 Jan}; 72 June 

ie TR et TG 64% 6% 200 4% Jan 6% Oct Other Oil Stocks. 

Preferred B B._....- 100; 66%!) 66% 66° 44 600| 66% Oct) 67 Oct | Allied Oil Corp_________- 1 le le 5e |173,000 
Olities Serv, Bankers’sh..*| 19%| 19% 20 34 2,600; 17 Jan| 24% Oct ip al eR gt I La 5e 10¢ | 12,000 
Cleve Automobile, com..*| 29%! 29 29% 300; 20 Jan| 35 June] Ark Natural Gas, com..10 8 34 84% 8% 400 

le IPR la eli 84 84 10; 50 Jan) 84 Dec | Atlantic Gulf Oil__.___.__}____-_- 6% 6% 200 
Colombian Kmeraid Synd.| 55c 50ce 53c 3,300! 50c¢ Apr 1% May \tiantic Lobos Oil, com._* 6% 6% =7%4!|} 2,600 
Colombian Syndicate.....{|_.___- 1 1 400 1 Dec ee Gee © ee Gide comeéneuce 3c 3c 4c | 11,000 
Colorado Power com__.100)_____. 23 23 20| 13% Mari! 27 Oct | Boston-Wyoming Ojl....1) 95c 92c 1 5,400 
Oolumbus R.P&L,. com 100)_____. 51 51 100, 51 Dec| 52 Nov | Carib Syndicate.__......- 4% 4%, 5%) 12,000 
Commonw P Ry & Lpfi100|_____. 65 65 30| 62% Aug! 65 Dec | Carib Trading...._.____.- 314 3 3% 40 
Continental Motors....10) 11 10% 11 7,600 5% %eb| 11% Oct | Consolidated Royalties.__10._.._. 1% 1% 500 
Oox S$ Cash Stores. __...-.. 10% 10 11%! 5,000 8% Nov! 11% Dec] Creole Syndicate........5 1% 1% 1%! 2,500 
Ouban-Dominican Sug --_.* 6% 5% 6%! 6,700 5% Nov| 12% Mas | Cushing Petroleum Corp.5 3c 3c 3c 3,000 
Curtiss Aeropl & M, com.* 5 4% 5 1,300 2% Jan 7 Apr | Darby Petroleum.___._...}_.___- 1% 1% 390 
Davies (Wm A) Co, Inc..*}_____- 4 38% 200; 25 Jan; 38% Dec | Duquesne Oll____......../___.-_- 1% 1% 100 
Del Lack & West Coal... 50)}_____- 107% 110 175| 86 Apr; 110 Dec | Engineers Petrol Co... . 18¢ l6e 18e | 51,000 
Denver & Rio Gr pref_.100)_____. 55c 300| 38c Jan) 75e Apr j| Equity Petrol Corp,pref io fate ae 14% 15% 400 
Dort Motor Car, com..._*|_____. 7% #7% 100 7 Novi 20% May | Federal Oll............. &| 74c 70¢c ce | 75,500 
Dublier Condenser & Rad * 2% 2% 3 1,900 2 Dec 9% May | Fensland Oll_.._....--.-. —" 2 12 12% 800, 

Durant Motors, inc.....*| 64%) 61% 64%! 19,600) 22% Jan) 64% Dec | Gilliland Oil, com-_--....- eo 3 3%| 2,400 
Durant Motors of Ind...16)____ __ 14 15% ,400 8% Jan| 16% Apr | Glenrock Ojl__..-..---.. 10 1% 1 1%! 52,200 
Edmund & Jones Corp....| 26 25% 26 50| 25% Dec} 26 #£Dec | Granada Oil Corp cl A._10)_____- 1% «641% 300 
Federai Tel & ‘Tel_____-_- 5 6% 6% 6%) 3,000 5% Mar 7% Aug | Gulf Oil CorpofPawi....| 53%) 53 5,200 
Fifth Ave Bus Corp vt c- 8 ~ 8%| 1,700 8 Dec 8% Dec | Hudson Oll_.......----- lle 10e 12¢ | 37,000 
Firestone T & Rub, pf. 100 ~ok 95 95 10; 81 Aug! 95 Dec | Humble Oil_.........--- 239 241 241 
Ford Motor of Canada 100|______ 395 399 30| 395 Dec| 402 Nov | Imperial Oil (Canada) coup! 115 111% 115%! 1,350 
Gardner Motor \o....-_. "s 10 10 10 100 9 Nov; 10 #£=.\Nov | International Petroleum..*| 21%/ 20% 21%) 45,100 
Garland 8S common. ...- ies a 70 70 500| 56c May| 99c June | Keystone Ranger Devel.-1 26c¢ 34c | 89,000 
Gillette Safety Razor....*| 253 24644 256 1,485) 169 Jan| 266 Kirby Petroleum-..-.-...-.- 3% 3% 3% 600 
Glen Alden Coal. -....... tiaie « 51 52 1,100; 42 Jan) 63% Lance Creek Royalties__ .1 2¢ 2c 2c | 3,000 
Goodyear Tire& Recomi00) 10% 9% 10% ,000 7% Aug! 15% May | Latin Amer Oll Develop..1| 58c 58ce 58c 3,800 
a meg ens ERTS “y 100; 31 25% 32 1,800} 24 Jan} 40 June] Livingston Petroleum....*| 9%4c 85e 94¢ 2.700 
Sets eC 62 300; 60 Nov! 73% June | Lowry Oil Corp.-.-...-.-.--. 1% 1% 2 2,000 
Gt West t _ cm, new wi25;______ 80 80 100; 71 Oct} 81% Nov | Lvons Petroleum.-.-__-.-.-- * 66c 64c 67¢ 2,900 
tne hee 107% 107% 100|2105 Sept) 1094 Nov | Magnolia Petroleum...100) 245 230 245 
Havana Tobacco, pref.100)______ 87c 87¢c 100} 20c¢ Jan 2 May | Mammoth Oil, Class A....|; 43%} 41% 43%) 39, 
i imtecémunnine 38%| 36% 39%) 6,800) 27% Aug) 41 Oct | Maracaibo Oil Explor....*| 15%) 15% 16 3. 
Heyden Chemical --_...-.. . 2% 1% =2%| 5,100) 80c Feb| 3% Oct | Marine Oil nmew_.......-.-/|_._.-- 5 5 
Hocking Val Prod__._.- 10 2 2 2 300 2 Dec 33% May | Mariand Oll.......-.-...-- 44 3% 4%) 5, 
Hudson Cos, pref...... Serge 13% 138% 100 7% Feb; 21 May | Merritt Oil Corp ......- 1 7 7 7% «COS, 
Hud & Manhat, com.. .100 84 8% 9 500 33% Feb) 15% May! Mexican Fagle Oil_______5/____-- 10 10 
Imp Tob of Gt B & Ire. £1/______ 16% 16%| 1,200; 10 Jan; 16% Dec | Mexican Panuco Oil_...10)____-_- 47 47 l, 
Inland Steel_........-.- RRR 41% 41%! - 100| 41% Dec May | Mexico Oil Corp..-.-.-.-- 10 144| 77e 14| 107, 
Intercontinental Rubb.100) 5 4% 5 1,000; 3% Aug) 11% Feb | Midwest Oil com_-_-...--- Ey 2% 2% 100 
Lake Torpedo tioat pref.10; 1% 1% 1 500; 1 Feb) 2 #£Aug | Midwest Texas Oil_--.-.-- 1} 19¢ 19¢ 24¢ | 9,000 
Lehigh Val Ooal of aie 79% 80 75| 66 Feb) 82 June | Mountain & Gulf Oil----- 1 1% 1% 1% 
Libby-McN & Lib, new.10)_____- 6% 7 400 6% Dec| 10 May | Mountain ucers....10) 17%) 16% 17%! 2, 
Lig-Mar Coal Mining .__1 wrereuey: 6c 7c 5,000 6c Dee ae Ye § pattie 11%} 10% 11%} 21, 
Lucey Mfg. Class 4  ..50 6% 6% 6D 700 4 Oct} 26  #$Mar| New England Fuel Oil..-.-| 59 65 2, 83 
Lupton (F M) Pub Cl A__* 21%| 21% 22 500 4 Oct} 26 Mar] New York Oll_....-..---- 16%| 15% 163 38 
May Dept Stores new w | 50! 66%; 63% 67%| 7,800, 604% Nov| 67% Dec] Noble Oil & Gas___-.-.--- 1} 22c 22c 23c | 22,300 35ce 
Mercer Motors... ...-..- 2% =3/ 16,500; 1% Apri 5% May Preferred.........---- RS 53e 54c | 5,000) 36c Mar) 90c Mar 

Voting trust certifs.....)...__. 2% 3%) 10,700 14% Nov; 4% May | Northwest Oil___._--.--- SRR 9e¢ 12c | 3,000| 9c Nov| 35¢ May 
Mesabi Iron Co ..... 12%) 11% 13% »200 9% Sept; 13% Aug | Omar Oil & Gas__-_-.--.-- 16, 93c 90¢c 1*%| 80,000| 67¢ Mar 3 June 

Mississippi River Powerl00|______ 28 28 10; 19 Feb| 28 Nov]! Pennok Ojll......-.----- 10 8% 844 8%| 4,000 4% Jan 8% Nov 
Morris(?hilip)\Co.Lia 10) 19%) 18% 21 7,400 5% Jan| 23% July | Red Bank Oll___.....----/}_____- 14c 15¢ 5,000| lle July! 35¢ Jan 
Motor Wheel Corp, com.10) - - . - _- 114% 11% 100} 114% Dec} 14% June | Royal Prod Corp..-_------|------ 10e¢ 12¢ | 3,000| 10ce Feb| 12c Dee 
Nat Leather, new---.--.. Diioctas 7% = 8 400 7% July; 11% Jan | Ryan Consolidated-_-.-..--. tii, akon 4% 5 900 + Feb 8% June 

Co a a 1% 1% 800 1% Dee 3 Jan | Salt Creek Consol Oil.....|..___- 10 10% 200; 10 Apr|' 15 May 
Nat Motor Car & Vehicle.*|_____- 1 1 100} 1 Dec} 3% Sept | Salt Creek Producers...10| 20%| 19% 20%; 7,500!/ 12% Jan| 21% Oct 

ew Pub Corp...5| 12%} 10% 12%) 8,100 434 Nov; 12} Dec | Sapulpa Refining---.-..-- 3% 3 3%! 3,900 2% Feb 5 June 

escesccocee Sis sconeh Gn 41 200} 38 Nov; 43 Bree. Eee Ge iw cccee 2 2 2 4,200 2 Dec 5 Apr 

he Y i 64% ptf __..- Seidoten 110% 111 200; 106 July) 1114 Oct | Seaboard Oil & Gas__..-- 5 2% 1% 2%) 4,800) 80c¢ Mar 3% Nov 
ld daemon 54% 5% 5% 200 5% Dec 5% Dec Sequoyah ae eee le 2c 2,000 le Dec 7c Jan 

sew nl Truck & Motor.50 65 68% 800; 333% Feb) 73 Nov hell Union Oll,com,wi..| 12%) 11% 12%) 8,500 9% Novi 14 Sept 
Tire & Ve re 1% 1% 100 1 Oct 4% May | Simms Petroleum .....-.- * 14%) 11% 14%)! 46,600 8% Nov!' 14% Dec 

Phoenix Hosiery, com. -..-_5}....-- 34 34% 600; 3334 Nov; 35% Nov | South Petrol & Refining .--/|------ 9c lle | 11,000; 6¢ Aug) $5 Jan 
Prima Radio Corp--....-- Mm! 1K 1Ml 38, 1% Aus| 1% Sept’ gouthern States Oil .._---- 17 16 17%| 12,400! 12% Jan! 21 Oct 
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Other Oil Stocks 
(Concluded) Par. 


Friday’ 
Last | Week's 


Sale. 
Price .\Low. 


of Prices. 


Sales 
Range, for 

Week. 
High. 


Range since Jan. 1. 





Shares. 


Low. 


High. 


TT 


Range since Jan. 1. 7& 
Bonds (Concluded) e.\Low. High. Low. High. 


Week's IS comma 
of Prices 








Southwest Oil 
Texas Ranger Oil 


Tidal-Osage Oi! 
N a ag stock 
Turman O 


Vulcan on 5 
Western StatesO & G___-.1 
Wilcox Oil & Gas 5 
Woodburn Oil Corp 

*y”’’ Oil & Gas 


Mining Stocks 
Alaska Brit-Col Metals_.10 
Alvarado Min & Mill__.20 
Anglo-Amer Corp of So Afr 
Belcher Divide Oc 
Belcher Extension 
Big Ledge Copper Co....5 
Bison Gold Inc_...-- ~10¢ 
Caledonia Mining 
Calumet & Jerome Copper. : 


1 
Cash Boy Consolidated_.1 
Chief Consol Mining 
Consol Copper Mines new. 
Consol Nevada-Utah Cop. 
Continental Mines. Ltd .-- 
Cork Province Mines __..1 
Cortez Silver 
Cresson Con Gold M & M.1 
Crown 1 


Divide Extension 

Dolores Esperanza 

Dryden Gold Corp 

El Salvador Silver Mines-_1 
Emma Silver 1 


Fortuna Con Mining 
Goldfield Blue Bell 
Goldficid Deep 

Goldfield Development . . . 
Goldfield Florence 
Goldfield Oro 

Gold Zone Wivide. ‘ 
Green Monster Mining. Boe 
Hard Shel! Mining 

Harmill Divide 


Hilltop-Nevada Mining -_- 
Hollinger (‘ons Gold Min _5 
Howe Sound Co 1 
Independence Lead Mining 
Jerome Verde Devel 

Jim Butler Tonopah 

Kerr Lake 

Knox Divide 

La Rose Consol 


1 
Mason Valley Mines... ...5 
McKinley-Darragh Sav__1 
National Tin Corp....50c 


New Dominion Copper. : Fo 
Nipissing Mines 


Ray Hercules, Inc 
Red Hills Florence 
Rex Consolidated Mining .1 
Richmond Cop M & Vev_. 


Silver King Divide Reorg_. 
Silver Mines of Amer... . 
Simon Silver 1 
South Amer Gold & Plat. 1 


Tonopah Divide 
Tonopah Extension 
Tonopah Mining 
Tonopah North Star 
Tuolumne Copper l 
United Eastern Mining-. .1 
United Verde Extension. _1 
United Zinc Smelters 

U 8 Cont Baioee, | new 


Utah Apex 

Victory Divide 

West End Consolidated _.5 
West End Extension Mg. - 
White Caps an. or 


de de 
Allied Pack conv deb 6s '39 
Certificates of deposit _ - - 


Amer Sumat Tob 7 48.1925 
Amer Tel & Tel 68. ._. 1924 
Anaconda Cop Min 7s cot 


1 
Iron of Am 881931 
Cities Serv 7s Ser C__.1966 


le 











le 
le 
35¢ 
11 
10 
1°% 
95¢ 
6 


20¢c 
9c 


193, 500 
1,000 
4,000 


2,000 


S38 


os 
~P ROCCO Cr 


EEEEEEE 


Sow 
w 
233 


nese 


333 





























Apr 
7c May 
1 May 

June 
May 
Oct 


Apr 
May 


Feb 











Colum Graphophone &s '25 oY 4% 32 22% Jan}; 49 Mar 
ficates of deposit._ 30 23 Nov 

Cons G E L & P Balt 6s 49 10214 103 % 9934 June 
99 98% Nov 

107 107 4% 102% June 
99 “% 9934 94 Feb 
103% 103% Nov 
101% 101% Nov 
105 105 Jan 
101% 101% Jan 
102% 102% Feb 
Nov 
Dec 
Dec 
Feb 
Jan 
Nov 
Jan 
Jan 
Nov 

; Apr 
Jan 
Jan 
July 
Nov 
Jan 
Nov 
Jan 
Feb 
Apr 
Mar 
Nov 


oot Export Assn 8s. ane 
24 
Cubap Tel lst 74s ...1941 
Cudahy Packing 7s... 1931 
Deere & Co 7 %s__.. .1931 
Detroit City Gas 6s... 1947 
Detroit Edison 6s_...1932 
Dominion I & Steel 58.1939 
Gair (Robert) Co 7s__1937 
Galena Signal Oil 7s__1930 
General Asphalt 8s__.1930 
Grand Trunk Ry 6 ¥s .1936 
Gulf O11 Corp 7s 193 
Gulf Oil of Pa 5s 9 
Hocking Valley RR 6s 1924 
Hood Rubber 7% notes ’36 
{nterb R T 8s J P M rects. 
Certificates of deposit -. - 
Kansas City Pow & Lt 5s’52 
Kansas City Term 68.1923 
Kansas Gas & El 68__1952 
Kennecott Copper 7s .1930 


Libby McNeill & Libby7s’31 
Liggett-W inchester 7s. 1942 
Louisv Gas & Elec 5s_.1952 
Manitoba Power 7s... .1941 
Missouri Pacific Ry 6s 1949 
Morris & Co 7 4s_...1930 
Nat Acme Co 7 4s... .193) 
Nat Cloak & Suit 8s__1930 
National Leather 8s..1925 
Nebraska Power 6s. _.2022 
N YN H & H 7swi__.1926 


Ohio Power 58_____..1952 
Penn Power & Lt 5s__1952 
a Elec 6s_.- he: 
5+ 1947 
Phillips Petrol 7 %s_..1931 
Without warrants. 
Public Serv Corp 78 w 11941 
Sears. Roebuck & Co 7s '23 
Shawsheen Milis 7s_. .1931 
Sheffield Farms 6 4“s__1942 
Sloss-Sheffield C & I 6s.'29 
Solvay & Cie 8s 192 
South Calif Edison 58.1944 
Southw Bell Telep 78.1925 
Stand Oilof N Y deb6 \s'33 
7% serial gold deb_.1925; st 
7% serial gold deb. _.1926 5k 
7% serial gold deb__ 1927 
7% serial gold deb__1928 
7% serial gold deb__ 1929 
7% serial gold deb__1930 
707 serial zold deb. .1931 
Swift & Co 7s_Aug 15 1931 
58s, when issued_...1932 
Tidal-Osage Oil! 7s___.1931 
United Oil Produc 88__1931 
United Rys of Hav 7 \s '36 
Vacuum Oi! 7s 936 











102% 
105% 


Fureign Government 
and Municipalities 
Argentine Nation 78..1923 

§$Hamburg 4s 
§ idamburg-American 414s. 
194 


58 
6s 10-year series 
Net hevtondechinedyés B’72 
Peru (Republic) 88 w 1.1932 
Russian Govt 64s _.1919 
Certificates 
Russian Govt 54%s_._.1921 
Serbs, Croats and Slovenes) 
(Kingdom of) 88 wi.1926' 
4witzerland Govt 5 Ks 1929 


+t Odd lots. * No par value. 
dend. g Marks. k 


Nov; 28 Apr. 














71% «O77: 307.000} 69% ov; 96 ug 
102 103141146.000 95% Jan’ 107% Mar 
§ Dollar per 1,000 marks. a Ex-100% stock divi- 
on. m Dollars per 1,000 lire flat. / Listed on the Stock 
Exchange this week. where additional transactions will be found. m Ex-special 
dividend of $25. mn Ex-extra dividend of $20. o Newstock. p Ex-special dividend 


of $80 and regular dividend of $3. w When issued. z Ex‘dividend. y Ex-rights. 
z Ex-stock dividend. 


New York City Banks and Trust Companies. 


‘i prices doliars ver 


Banks Bid 
Harriman 375 
600 
195 
240 

















Geaks—N.Y. 


472 


1235 
250 
187 


675 
Sie ces i a Se i New stock. z Ex-dividend y Ex-rights 
New York City Realty and Surety Companies. 
Ali prices doliars per shar 
Ask 


Fifth 
RP 
Garfield 


First 
i Mechanics’ *. 
































Realty Assoc| Bid 
(Brooklyn) - 

8 Casualty.) 270 

200 |U 8 Title Guar 

West Chester 

165 Titlhk&M G 
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duvestment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS 


i i thly returns 
llowing table shows the gross earnings of various STEAM roads from which regular weekly or mon 
oan So onalned. The first two columns of fame give the Png earnings for the latest week or month, re the a two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 





























































































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Poe Latest Gross Earnings. Jan. 1 to Latest 
ROADS. . ee Current , Previous | Current Previous 
or _ Current | Previous| Current | Previous Week or u 1 
Month Year. Year. Year. Year. Month. Year. | Year. Year. Year 
$ $ 
Akron Octo | af 35 anal 136,415] 1,231,253| 966,725 
: 796| 196,116' 1,821,853) 1,391,816 || Mississippi Central_|October 135,46. yt einai 
peace Sak. | REE Aaa Laka 2h ae | Meese: Saar | Ee ale tk 2s 120.386 
Ann Arbor. ...--— ed PP 53656 7451158448 159 ‘of Tex|October —|2,392.221/2.652,735|17 ,531,249)/22.851, 
Atch Topeka & § Fe October —_ [19861 746|18691 589 153656 745'158448 159 || Mo K & T Ry of Tex| Octobe 2 388 ee Oost olta 740 706153,359.848 
nha October .765,1,025.406 6,455,816 8,012.410 | Mo Kan & Tex Syst'October = [5,782,994|6,024, o 5, Eh 
Gace e fs Gecke |P-StL cat aah eh tare Pg ob cke | Mimeery ceo OSL OU a BIO aS ca a 
Atlanta Birm & Atl_|Octo eases] Ste'tail SOoR Rea] 2°105" & Greeny |October 145.914| 178.053) 1,270;384| 1,276.62 
Atlanta & West Pt_ October 268,757| 216,161) 2,095.853) 2,102,044 || Columbus recavi — 329016 545.576) 2.900.122] 3,522,058 
_. oo October 307,113) 288,966 4,106,416) 4,163,201 || Monongahela -__--- cto Prt , 244" 620, 
Atlantic Coast Line_|Octover —_|6,118'95815,343,204 57,583,462 |55,333.540 || Monongahela Conn October 162.707| 95.978 1,344,688 , 330-1 
BT O Oh Term. October 104 063! 290 277| 2.54 2056 Ter. 06 | Nashy Chatt & St L'October 2,159,604 2,007 .571|18,286,321 17,590,850 
Yh Term __! October 34 ,06: 90, D45.: AOE OD | a hs - ; N "7" 546) 16, 296 47 : 
! -Cal-Oregon 3d wk Nov 7 546 16,694 ' 
Bangor & Aroostook October 592,857| 753,831! 6,310,230) 6,010,175 | Nevada Torth |October 76176 97" 388 463.411 290,901 
Bellefonte Central. _ October 12,18 7,104 88,695 62,677 | Nevada Northern __|Octo 6. 4 oe 1.587 '065| 1,147 '838 
| 2,241! burgh & Sou Sh October 171,051; 186,318) 1,587,065) 1, , 
Belt Ry of Chicago_ October 610,752) 572,241! 4,977,38| 4.590.300 || Newburgh & Sou Sh October 2577411 290116] 2°111.704| 2.150'807 
Beasemer & L Erie. _ October 2,176,595) 1,320,603 11,732,576) 11,959,096 0 Te é ‘& M “ae October 329,184| 304,780| 2,290,616| 2,220,631 
Bingham & Garfield October go eel athens On ash’ 153-60 ||" Beaum 8 L& W..|Uctober 207.990| 183,603] 1.677.317| 1,830,612 
Boston & Maine... October = |7,474,118!7,314,654 65,949,045 65,245 .877 aes © & W __|Ucto pt RS 4 4 p+ '224'677| 5 070 566 
23 55 Brownsv & M October 375,316| 459,038) 4,334,67 , , 
Be eer enn (o 423°3B2 |, 121.066 1.309.776! 1.090.893 || New York Central |October 138733437 30385 680|201754 285|282004 130 
Buff Roch & Pittsb_|November [2,287 ,604/1,281,977 14,689,407 13,294,254 || New York Central. - ber | 008 485\, 836 2811 7.303,536| 6,670,869 
) 5: 221.281 1,213,120 1.796.813 || Ind Harbor Belt_|Septem 444 ‘S10 "090° 
Canadian Nat Rys- 4th wk Nov 3 7RT 736 3 SI £32 100K 0242! 1 15336 177 Michigan Central October 8,255,638'6,983, 138 67 610, 184 ee 
Ganotinn Pacific. Sanwa WOv/6.807 000 Foo Oe esas ore) 219-0583 || Cincinnati North |October © |” '324'409| '376,639| 2:776.666| 3.248.820 
Caro Clinch & Ohio. Octo G53 332), (34, eo ool 18835 1é Pitts & Lake Erie October i |3,338.714|1,977.647| 22,258,238 |19,272,208 
Bee ee To ctober (eee eee eee ons oe oe aoa te a7 058 || Tol & Ohio Cent |September |1.365.296|1.015.227| 6.097.503| 7.987.016 
Central RR of NJ_.\October —_[5,,152,697/4,878,.801 40,105,672/44,347 ,958 ol & Onin Cent. Bepsember |1 265, "452 368| 2°577'481| 3°644.106 
Cent New England. October 669,220) 781,518 5,539,200) 6,963,6 Kanaw L sin |Oce _ 3 697 433 3.305 965132 337 457 30.128. 
See eae eee eel ore eee oon oie eel oa LN ¥ Coamecting lOctober |°'515°400)° 264 Saal 2460 23" | 2.828 5OD 
Charleston & W O-- October aoe e en ae ee ooo Sool eT se1o20 || NY NH & Harit._lOctober —_|11542'713 10659735|101487 175 96,235,391 
Ches & Ohio Lines.- October —_ 6,693,743 7,597,616 69,198,700 71,571,929 2 Western'October _|1-106,62511,112,059| 10,300,579112,055,548 
Chicago & Alton... October —_|2,439.707|2,958.277 22,136,817|26,028,751 || N ¥ Ont & Western Octobe 431 TES '380'993| 3364 ROR 3596 
October 093728! 16993575 134239029 141724841 || N Y Susq & West-_ October, 431,752 350, cott BOG, 
Chicago & Eset Ill’ {October 2371-433 2,701 031 ,19.9: § 499 22 .826,018 || Norfolk Southern..;October = |_ 770,714)_ SAS 70 Sa TT on ait Gon 
Chicago, Great West October |2-345.274 2.383.312 19,020,452 20-631.199 || Northern Paciic  -|october | 1600834] 11027 039|78.990,900|78.117 319 
Chic Ind & Louisv__jOctoner [1 524’ 401 ,638|13,111,5 re +t ; ac _ _|October 791,157| 911,622) 6,817,526) 7 389,364 
Junction__|May ,669| 409.419) 2,045,955) 2,042,576 || Northwestern Pac__|Octo 791,157) _ 911. Me 54 
Sh Bue & Si Pus Qciober | See 958 doen seal add 14 gnano oes || Pemmerty nH C-(Qovaper (FRG a er aoe steer bella 
’ est. Cc r 4 * “ 95571! 4.344. ‘ — 7 ¢ , rte f > . , . : 
Chie Peoria & 8¢ L_\October | '“t78,033| '207,834| 1.747.642) 1.738.359 || Cine Leb & North| August A A NB a 
Chic River & Ind_ - .|October | apanenatet 3 0) ,026 ae es - +e 7101979 98,970] '996.696| 1.073.212 
Chic R I & Pacific..|October 11249 119 12515947 98,841 ,937,111753215 || Mary Del & Va--|October Den Sar] Sis’ 1as| 6.1s0 tem| 4°663,250 
Chic R I & Gult__|October 505,847 | 611,724| 4,813,665) 6.475.952 || N ¥ Phila & Norf/September | 953.337/ 518.138) 6,120, 1490451 
Chic St PM & Om_!October —[2,,537,965/2,877.077|23. 146 ,827|23.604,228 || Tol Peor & West_|October see aus! bya sai lle bee waell1 403800 
Golo & Reuthorn October —|1.900:258 1,398. 980 10'848'038 10:973,399 || Pennsylvania Syst. October | | 67176453] 59538587| 5752181 74) 5558041 14 
Colo & Southern -___) r : +t ’ ’ ’ . ’ , > 1 r 164,576! 1,500.62 1.399 
- October 3,246 1,115,749) 7.848.756, 9,471,516 |) Peoria & Pekin Un_|October 180,995 SRG oS 349" 
Trin & Brazos VallOctober | 237'343| '368;03| 9°352-150| 2.575.886 || Pere Marquette. -|Qctober 3,602.42 114.002 982131 597 005/62 343.160 
Wichita Valley __ _|October 173,538] 210,968) 1,055,720) 1,401,655 || Perkiomen --__-__- Deebe = g Ban Reply baa Bhalen ten naa l7h 708 oF 
Gases Val & Martin Reema | Fe atO «beaten Sas seelad Sty bar || Pleteb & Bkawmnt-lOctober _ |’ os’nasl 138 Basi” Ges eral 1,050-916 
Pacndccamepcatse Gi cnsteaeOrsie ahi tige | Baie RauVeolgcabe | JEM) HID SPH) 0 MAR 
io Gran e to r ’ 2 ’ ’ aes , ® . Si y , y 7 ‘ ; 
Denver & Salt ‘Lake|October 33,764| '330,956| 1.178.978| 2,423,381 || Port Reading-_---- Seotenrvor |G.pia apalS. 748 inelds yan bos 40 Din Das 
Detroit & Mackinac|October 190.387| 181,333] 1.580.795) 1.674.155 || Pullman Oompany-|Septem Ths inal Lis’ esal ork 427| 1 008 483 
Detroit Tol & Lront_|October 780.03 0,108! 7,467,782) 5.411.318 || Quincy Om & s C- -|October 353.45 206] 9.050'345| 8413 282 
Det & Tol Shore L_ -|Octoner 338.69 o-Pae 2.929 832) 2.370.680 || Rich & Potom- re red 7 4 "296| 4°789'973| 4910 675 
Dul & Iron Range__|October 732.705| 415,027| 6,317,042) 7,782,240 || Rutland -________- cto 09. 3083731 2°504°341| 2°847 628 
Dul Missabe & Nor .|October 775,056) 1,313,326 13,687,250 12,086,035 || St Jos & Grand Isl _ -|October 108 Spcle 359 Sno las 'So0 SO) 168 D6 o17 
Duluth Winn & Pac October '997| 190:718| 1.643.707] 1:988:733 || Fe W & Rio Gr'delOctober |°"149'83l| 147,018) 1.124.344) 1,450,829 
Winn & Pac Octo 170,997| 190, 642, 988, 124, ,450, 
aot be Louis Conn_ |October 192,53U 190 718 1.697 .976| 1.360.345 St L-S F of Texas ae SOS aay 2 1S 028 1,406,885) 1,615,993 
Elgin Joliet & Hast-\October _ |2,95°686 11,630,107 17,140,196 16.186.960 || StL S Wof Texas|Qctober  |-796,552|_ 844-183], 6.155.740], 6.396.575 
i ast_ . ' 4 ‘ : ‘ . ’ Or . , 4 , , 
El’ Paso & Sou West October 902,851| 894.173 9,251,820) 9,349,965 || , Total system. - --|November |2,549,887 2.337 ‘Boal era eae 24,043.646 
Erie Railroad -- - - -- October = /9,504,954| 10540 392|75,588,414/87,295,056 || 8t Louis Transfer - - lee Aree . 135 408 4.792782] 5,306 263 
NUE Y RR ~zl\October |! '148 BEB| Tos 'RS1| Loao'sao| 1247 FT San Ant Uvalde & G|October $8.638| 84314] - 880.086] 1.016.875 
sin aaa r ‘ i . , . - od J i , 5% , ’ ’ 
Florida East Coast-\October | 934.202) 930,711/11,147,440 11,376,884 || Seaboard Air Line..|Qctober —_/4.203 614/8.878/118/36.938 134/35.539,577 
Johns & Glov| October 192-00) 117-508) 1.200.260) 1.120.687 || Southern Facttic. --[iceopee | 20a set Saonsaes |S) tenis ol So cereane 
Ft Smith & Western|October 173,722| 192,491] 1,348,706] 1,486,459 |! Atlantic SS Lines|October {1,199,461 963,459 9.758.518) 8.7 11,904 
Galveston Wharf.._|October | 223/403] 1991887] 1,295,385] 2.283'5 ee ee le The at le Lea 127 408|21.033.905 
Ra 541.319! 484:785) 4/226.160| 4:438,368 || Galv Harris & 8 AjOctober |2,158,831|2,153,412| 18,127 ,408|21,033, 
& Florida __|October 128.726 121,645 1.111.583 1.170.479 Hous & Tex Cent_|October —_1,596,873/1,818,411)12,235,944 Ao eon 
Grand Trunk Syst--/4th wk Nov/2,947.175 2,569,162 96,909-551 95.351'876 || Hous E & W Tex_/October | "308.534] "205.612| 2.594.547| 2.472.608 
Atl & St Lawrence|October 239.532, 175,949| 2,257,076| 2,283,993 Louisiana West-_- er oas'eas| FOn'aeal o'7eLROT| 6 ebe Obs 
ChDetCanGT Jct October 208, 205,813) .1,837,427| 1,644.072 Morg La & Tex__|September °037| 834" 2171702] 7184058 
Det G H & Milw_|October 576,737| 537.645) 4,427,924 3,709,695 Texas & New Orl_|October 772,937 SOF Ol 1 abi7 f bOs|1 S3620 496 
Grand Tric West -/Ocrober {1,400,041 /1 ,186,863)13 ,505,456|12.171,516 || Southern Railway .|November | 15064 803/14390 07 9114917 3 505|153622 426 
Heat er eter cpOper | 11695 480112289 463/84,415,554/82.967. Gin NO & Tex P-|October —_ |1,537;950|1,489.228|13.365, 977 [14,410,461 
Green Bay & West_'October 124,989) 136,407| 1,136,245) 1,175.5 Cin N O & Tex P.|October fh "3897911 3730 676] 3:741 277 
Gulf Mobile & Nor. October | 403,782| 391,012) 3.674.169, 3,409,190 || Georgia Sou & Fla|October —_|_ 371,73: OT Ae oon oosl 10 ORL Bhs 
Gulf & Ship Island_|Octoher 248.738|_ 278.205| 2/464.983| 2'403'1 Mobile & Oblo., - | Rovgmber 1.20} 32 412-132-432) 18,295,052) 19.004 hae 
Hocking Valley-_.-|October [1 503,820 1,655,527|11,174,715 12,079, ow wes & See B. esooer TF tna '977| 1°141'307| 728/331 
Illinois Central Syst October 15595 017,13967 300, 126023 025 118916572 || _ Northern Ala_-_- pe ead 116.2411 105 188] '980'494| 1.081 652 
Iilinois Central. ---|Octoberl | 17692 382| 16096 962/ 141709 033/135926 186 || Spokane Internat’l_|October ia 1es| O34 anol 5.088 Bae| 6'6t7 are 
Internat & Grt Nor_|October 1,654 ,293/1,435.655|12.016.887115 311.204 || Spok Portl & Seattle| October 662.128 erm rer Rat 
Internat Ry of Me__/|October 169,852) 213,250) 2.122,574' 2,310,044 || Staten Island Rk T_~|October 193 ,7 2( 1877879) 
Kan City Mex & Or October 102,335) 148.376) 1,109,348 1,537, Tennessee Central - -|October. oO ea! 473.88i| 4°759'Sor] 3.778 688 
K C Mex & O of Tex October 145,656! 209,434! 1,226, 1,823,201 || Term RR Assnof St L.)October 398 63% i881 32447201 3:047 411 
Kansas City South.|October = [1.631 ,247/1,746.245)14.842 173 16.677 528 St L Mer Bdge T _|October 459,47 5), 384, 8.011.206 32.522 156 
Pexark & FtSm_.|October | 221,625 198,700  1,736.564' 1,859,729 || Texas & Pacific____|November |2,967 ,044/3,076,421 28.011, eae 
otal 777 7]OcteRer —_|1-852.871 1.945.357 |16.578,736 18.506.324 || Toledo St I. & West/October — /1,289,499/1 003.333) 9.251.973) 7.777 142 
Kan Okla & Gulf___|October | ""275'280) '220. 302,475) 1.980.645 || Ulster & Delaware..ictober =| _ 126 G65) , 147.152] 1.414.285) 1.528, 
Lake Sup & Ishpem _|October 122.872, 97.428) 1.020.887| 378,528 || Union Pacific_-_---/October | 216851011 25500039 115164573) 121997560 
Lahigh & Hind RiveriOctober | d99°498| 89-105] | 79.486) 1.019.401 || Oregon Short Line/October __ |4,146.858/4.594.7 08 29.837 ,593)30.57 2,604 
Lehigh & Hud River|O op4-526| 319.265) 1.974.461) 2.705.288 || Total system. . --\September | 19707086) 21519132 135450656) 145040041 
Lehigh & New Eng-_|October 555,823 8,2 3,437, 4,081,205 Ore-Wash_ RR&N/|October 2,903 ,010/3,192,270 23,402,733 ahs S 630 
Lehigh Valley... - Oetoper {5.488.912 6.912.072|51 322.044163.340.47 || Union RR (Penn)..|October —_ 1.037.160) 754.362) 9.357.987) 8.048.68 
Los Ang & Salt Lake Octo 1,894,327 1,828,264 16,147,335) 16,503,170 || Utah _-___-__-___- October So 'Sia| Bee'Sa5| S°4nd’ oes 3.480 Sas 
Louisiana & Arkan_|October 263.529) 347,005) 2,707,184) 2,844,600 || Vicks Shrev & Pac. -_|October 326,914) 388,345! 2,398 15'459'432 
| Se Nahe |OGtOb OR | Lal eee ee eee 22081-8883 || Virginian Railroad. |October —_|1.523.991)1 585,595 16.066,983)15.452.432 
Louisville & Nashv_|October 10622 310) 11317 193) 100757 149/98,980,8 Wabash RR-_-.-_---- October 5,000,891)/5,621,494 47,741,878 6 Sah ae8 
Louisv Hend & St L/October 299,341) 268,165) 2,723,475) 2,424,924 || Western Maryland _| November /|1,805,466/|1,390,705 16,7 20,994) 16,236.33 
Maine Central - - - - October 1,697 ,855/ 1,898,443! 16,967,159! 17,401,922 || Western Pacific _ ---~|October 1,569.77 3/1,326,053 10,299,018) 10,419,143 
Midland Valley... _|Oc r 142,836) 442,230) 3,845.482| 3,754,245 || Western Ry of Ala-_~_|October 304,043) 250,109 2,196,371) 2,129,756 
Minnenp #8: igjsl November |i 986 203 454 488.4 S08 Sela Geo ae || Weamervaame ewe locece [RTE gga S01-338 11 008 77313 18 
Minneap & St Louis! November | 1,385,235! 1,433,625] 14,293,296! 15,090.490 || Wichita Fa ; ; (O02). Ob orb O8 | Sod ae 
Minn StP& SSM. October |5'023'351 4°433 766 38322'298 35.894'684 || Yazoo & Miss Valley'October _'2,097'365'2,129'662 15.686.008'17.009.614 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | Current Previous | Increase or | 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year Year. Decrease. % 
eek Sept (15 road 10,742,410] 11,652,806 ‘ | December. 235.618 ‘224:784| 406,864,055 527.450,047| -120.615,992'22 
w pt roaqas -———- ’ 4 ’ ’ 3 . —90 396 7.65 ecem --- a ’ ® , , , “a , , 
week Sept (16 roads) ~~ 12,233,461/ 12, $2,806] —586,327 4.58 || January .---235,395 234,636/393,892,529| 469,195.808|—75.303.279 16. 
4th week Sept (12 roads)_.._| 15,679,366| 14,361.643| +1,317.723| 9.18 .--235,625 234,880) 400,430,580) 405,203 414) —4,772,834| 1.18 
p ( ’ ’ + ’ , 2 1 
st week Oct (14 roads)..-| 16,190,387) 15,502,759 +687.628| 4.44 || March _.--- 234,986 234,202|473,433,886|457.374,460| +16.059.426 3-51 
week Oct (13 roads)_.._| 16,543,468/ 15,361,125) +1,182'343| 7.69 || April___..__ 234,955 234,335/416,240,237/432,106.647|—15,866.410| 3. 
week Oct (16 roads)...-| 17,532,597| 16,646,378] | +885,219| 5.32 || May ~....--234,931 234,051/447,299.150/443.229°399| +4'069.751| 0. 
4th week Oct (i8roads)_.../ 24,891,958) 23,710,585| +1,181.373| 5.40 || June....__- 235,310 234,568/472,383,903 460,007.081| +12,376,822 2.90 
ist week Nov (16 roads)_.-_| 17,499,048] 16,159,779) +1,339,269| 8.29 || July_....--- 235,082 234,556/442,736 462,696,986 —19,960,589| 4,31 
2d week Nov (18 roads) _.--_| 17,766,169 15,880.145 +1,886,024/11.87 || August... - 235,294 235,090/472,242,561 ree gtr yes he ee ee 6.38 
$d_week Nov (18 roads)--.-! 16,860,574! 15,153,422] +1,707,152\11.26 | September _ 235.280 235.205'498,702.275 496.978.503 +1.722.772! 0. 














* Grand Rapids & Indiana and Pitts. Oimc. Chig. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New Yor 


| 





Dec. 9 1922.] 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week | gut wopite & Nonhern— 
of November. The table covers 15 roads and shows 9.95% | October --- 782 


403, 
7 From Janl1 3,674,169 
increase over the same week last year. Gulf & Ship Island— 
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—Gross from Railway— —Net * aa Railway— ——Net after Newent. 
1922. —" 1922 1921. 1922. =" 
$ $ 








391,012 


118,267 
3,409,190 


974,170 


107,307 
316,015 


81,398 
746 881 


85,494 
122,155 





738 
From Janl 2,464,983 
Hocking Valley— 
October ... 1,503,820 1,655,527 
_From Jan 1 11,174,715 12,079,665 
Illinois Central— 
October ...15,595,017 13,967,300 
From Jan 1 126023025 118916,572 
International & Great Northern— 
October .___ 1,654,293 1,435,655 
From Jan 1 12,016,867 15,311,204 
International Ry in Maine— 
October _.. 169,852 213,250 
From Jan1l 2,122,574 2,310,044 


278,205 


55 ,667 
2 ,403 ,483 


691 ,467 


; October ... 248, 
| Increase. 


84,773 
428,070 


30,409 
504,551 


57,783 


Fourth week November. | 1922. | 1921. Decrease. 218,458 





171,509 
2,773,457 


676,225 
1,906,148 


86 ,296 
1,844,605 


3 | $ | 615,311 
r 127,500) 133,395) 1,095,329 

Buffalo Rochester & Pittsburgh 788,728. .593 
Canadian National Railways_-__| 3,781.736| 3,851,732, 
Duluth South Shore & Atlantic” 132, 106,409 
Grand Trunk System 
Canada Atlantic 2,947,175, 2,569,162. 
Detroit Grand Hav & Milw_ 
Grand T Western 
Mineral Ra 3,831) 


Minneapolis 340,946 


3,747,305 


10,910,177 2,855,049 
29,434,416 


1,940,055 
21,707,153 20,073,669 


26,581 14,538,892 


378,013 





342,570 
2,107,014 


145,614 
1,274,346 


308 ,662 
1,766,271 


106 ,557 
896 ,257 


—§ ,449 27,350 —22,499 12,350 


St Louis cree Ene ga system__ 
Southern Railway 
Mobile & Ohio 








Total (15 roads) 





Kansas City Mexico & Orient— 


October ._. 102,335 148,376 
From Jan1 1,109,348 1,537,504 


Kan City Mex & Orient of Texas— 


October ... 145,656 209 ,434 
From Jan1 1,226,105 1,823,201 


224,581 


—86,118 


18,612 
—139 ,847 


132,496 


—161,059 


16,982 
— 306 ,370 


64,581 


—167 ,486 


12,546 


—17,504 


—11,266 
—241,491 


10,832 


Net increase (9.95%) Kansas City Southern— 


Texarkana & Fort Smith— 
October ... 221,625 198,700 
From Jan 1 1,736,564 1,859,729 
Kansas Oklahoma & Gulf— 
October ._.._. 275,280 220,080. 
From Jan 1 2,362,475 1,930,645 
Lake Superior & Ishpeming— 
October ... 122,872 
From Jan 1 1,020,337 
Leake Terminal— 
October __- 100,498 
From Janl. 879,486 


Lehigh & Hudson River— 





111,530 
718,470 


90,701 
674,420 


100,558 
611,549 


83,342 
Net Earnings Monthly to Latest Dates.—The table oe 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 


reported this week: 


92,531 
680 ,147 


52 ,636 


82,954 
128 ,943 


581,933 


43 ,066 
37 ,936 


97 ,428 
378,528 


57 ,024 
464,845 


50,901 
—104,582 


51,538 
408 ,573 


45 ,520 
—159,127 
—Gross from Railway— —wNet ’ Ratlway— ——Net after Tares—— 
1922. 1921. 1922 1921. 1922. 1921. 
3 $ 3 $ $ 
Atchison Topeka & Santa Fe— 


89,105 
1,019,401 


32,145 
232,735 


36,623 
139,378 


27 977 


178,030 


30,743 
79,943 


Gulf Colorado & Sante Fe— 

October .__ 2,571,476 2,564,951 
From Jan 1 19,158,857 25,056,542 
Panhandle Sante Fe— 
October ._... 888,765 
From Jan 1 6,455,876 

Bellefonte Central— 

October .__ 12,189 
From Jan 1 88 ,695 


——- & Garfield— 
October __. 27 ,094 
From Jan 1 181,328 

Buffalo & Susquehanna-— 
October __- 175,348 221,281 
From Jan 1_ 1,213,120 1,706,813 

Charleston & West Carolina— 
October _... 267,945 297 ,780 
From Jan 1 2,688,061 2,751,618 

Chicago Burlington & Quincy— 
October ...17,093,728 16,993,575 
From Jan 1 134239029 141724,841 

Chicago Great Western— 

October ._. 2,345,274 2,383,312 
_From Jan 1 19,925,452 20,631,130 

Chicago Indianapolis & Louisville— 
October ._.. 1,524,651 1,401,638 
From Jan 1 13,111,981 12,726,479 

Chicago Peoria & St Louis— 
October 178,033 207 ,854 
From Jan1 1,747,642 1,738,359 

Chicago Rock Island & Pacific— 
October .__11,249,119 12,515,947 
From Jan 1 98,841,937 111753,215 

Cincinnati Ind & Western— 
October 460 ,556 368 ,032 
From Jan 1 3,538,558 3,058,293 

Colorado & Southern— 

October ... 1,200,575 1,336,780 
From Jan 1 10,819,039 10,973,339 
Fort Worth & Denver City— 

October - 953,246 1,115,749 
From Jan1 7 848,756 9, ‘471 ,516 
Wichita Valley— 
October 173 ,538 210,968 
From Jan1 1,055,720 1,401,655 

Detroit & Macki 
October 


1,025,406 
8,012,410 


7,104 
62,677 


11,302 
153,956 


nac— 
190 ,387 181,333 
From Jan 1 1,580,725 1,674,155 
Detroit Toledo & Ironton— 
October 780 ,033 630,108 
From Jan 1 7,467,782 5,411,318 
Duluth & Iron Range— 
October 732 ,705 415,027 
From Jan 1 6,317,042 4,782,240 
Duluth Missabe & Northern— 
October ... 1,775,056 1,313,326 
From Jan 1 13,687,250 12,086,035 
Duluth South Shore & Atlantic— 
October . 432,548 367,160 
From Jan 1 3,669,668 3,809,402 
Duluth Winnipeg & Pacific— 
October 170,997 190,718 
From Jan1 1,642,707 1,988,733 
Elgin JoMet & Eastern— 
October .._. 2,095,680 1,630,107 
From Jan 1 17,140,196 16,186,969 
El Paso & Southwestern— 
October _... 902,851 
From Janl1 9,251,820 
Florida East Coast 
October ... 934,202 
From Jan 1 11,147,440 
Fort Smith & Western— 
October 173,722 
From Jan1 1,348,706 
Georgia Railroad— 
October ... 541,319 
From Jan1 4,226,160 
Georgia & Florida— 
October 128,726 
From Jan1 1,111,583 
Grand Trunk System— 
Chic Det Can Grd Trk Jct— 
October . 208 ,583 205,813 
From Jan 1 1,837,427 1 644,072 
Grand Haven & Milw—- 
October ... 576,737 537 ,645 
From Jan1 4,427,924 3,709,695 
Grand Trunk Western— 
October ... 1,400,041 1,186,863 
From Jan 1 13,505,456 12,171,516 
Green Bay & Western— 
October - 124,989 136 ,407 
From Jan1 1 ,136,245 1,175,599 


894,173 
9,349,965 


930,711 
11,376,884 


192,491 
1,486 ,459 


484,785 
4,438,368 


121,645 
1,170,479 


966 ,243 
3,799,103 


176 ,028 
534,184 


3,848 
18,007 


1,427 


—11,811 
—73,309 


52,179 
617,958 


4,363,187 
29,976,751 


149,679 
2,209,370 


419,861 
3,122,391 


—5,424 
—62 ,854 


2 ,433 ,343 
19,488,147 


107 ,228 
481,187 


47 ,229 
2,112,194 


215,304 
2,516 ,967 


75,243 
314,575 


44,281 
157,751 


8,914 
1,138,907 


231,995 
2,370,903 


994 ,384 
7,324,380 


79,954 
388 ,273 


6 ,863 
86 ,599 


638 ,647 
6 ,386 ,073 
208 ,588 
2,934,854 
174,588 
3,350,363 


51,131 
252 ,264 


139,248 
671,397 


34,341 
190,614 


109,145 
842 ,662 


173,780 
1,059,752 


214,725 
2,901,154 


24,487 
265,510 


875,333 
7,347 ,860 


463 ,026 
2,343,478 
262 

—8 ,489 


—27 ,275 
—223 ,526 


37,701 
—292 ,402 


29,691 


4,591,303 
34,554,914 


421,015 
3,222,569 


444,473 
2,226,215 


3,437 
—272,216 


2,920 ,946 
21,073,850 


1,563 
——449 ,038 


406 ,934 
2,290,525 


449,111 
3,249,574 


117,787 
480 ,650 


18 ,629 
157,780 


115,604 
1,118,950 


113,513 
995 ,263 


772,619 
5,622,753 


—405 
—99,110 


—32 ,054 


707 ,377 
4,523 ,560 


285,608 
2,128,004 


95,006 
1,949,671 


44,770 
23,203 


88,120 
176 618 


6,913 
—43 ,024 
82 ,667 
506 ,077 
153 ,382 
147 ,372 
88,394 
1,013,057 


34,065 
218,480 


882,618 
3,066 ,071 
153 ,090 
307 ,397 
3,728 
16,807 


—21,515 
—115,635 


41,179 
507 ,036 


3,525,435 
20,744,188 


71,047 
1,400,889 


350 ,688 
2,485,404 


—16 ,324 


1,894,610 
14,122,802 


87,120 
319,510 


—24,893 
1,438,877 


160,218 
2,081,164 


68 ,821 
251,374 


34,205 
54,909 


—4 ,367 
1,011,934 


173 ,362 
1,918,404 


839 ,679 
6,021,933 


46 ,929 
69,976 


—3 ,353 

=f. 

550,314 
5,509,579 


137 ,600 
2,024,068 


100 ,000 
2 ,696 ,704 


45,249 
192,203 


131,990 
595,745 


27,812 
127,274 
95,832 
730,811 


170,000 
1,005,752 


137 ,507 
2,208,515 


16 ,487 
185,199 


794,235 
6,610,467 


441,554 
2,137,901 


61 
—10,499 


—36 ,022 


34,323 
—325,480 


19,680 
—141,585 


3,775,775 
26 ,296 ,361 


338 ,026 
2 ,486 ,316 
380,409 
1,613,155 


2,417,933 
16 ,422 ,427 


—7 ,954 
—588 ,803 


347 ,920 
1,584,669 


408 ,301 
2,913 ,567 


112,463 
419,343 


7,632 
41,689 


98,393 
991,475 


84,357 
689,954 


617,019 
4,456,915 


—27,405 
— 391,231 


—51,041 


508 137,981 


577 ,987 
3,681,069 


195,399 
1,210,589 
46 ,553 
1,304,060 


39,756 
— 30,574 


82,160 
116,793 


—1,129 


76,011 


146 ,640 
89,462 


32 ,606 
474,608 


34,065 
144,552 





October ... 284,826 319,166 
From Jan1 1,974,461 2,705,288 


Lehigh & New England— 


October ... 555,834 538 ,286 
From Jan1 3,437,504 4,081,205 


Los Angeles & Salt Lake— 


October ._. 1,894,327 1,828,264 
From Jan 1 16,147,335 16,503,170 


Louisville Henderson & St Louis— 


October ... 299,341 268,165 
From Jan 1 2,723,475 2,424,924 


Minn St Paul & Sault Ste Marie— 


October ... 5,025,351 4,533,766 
From Jan 1 38,322,298 35,894,684 


Missouri Kansas & Texas— 


October ... 3,218,571 3,130,751 
From Jan 1 25,939,290 28,129,286 


Mo Kan & Tex Ry of Texas— 
Octo 


ber ... 2,392,821 2,652,735 
From Jan 1 17,531,249 22,851,279 


Missouri & North Arkansas— 
128,802 


October ... 


8, 
From Jan 1 491,781 


Monongahela— 


October ... 382,016 
From Jan 1 2,900,122 
Nevada Northern 
October ... 


From Jan 1 


3,522,058 


76, 176 
463,411 


27,388 
290,901 


New York Central— 


Indiana Harbor Belt— 
October ... 1,168,737 
From Jan1 8,472,273 
Michigan Central— 
October ... 8,255,638 6,983,138 
From Jan 1 67,610,184 61,090,774 
N Y Chicago & St Louis— 
October ... 3,697,433 3,305,965 
From Jan 1 32,337,457 30,128,540 
Northwestern Pacific— 
October ... 791,157 911,622 
From Jan 1 6,817,526 7,389,864 
Pennsylvania RR & Co— 
October ...62,950,906 55,678, 


950 ,255 
7,621,124 


009 


75,702 
357 ,808 


244,089 
457 ,379 


384 ,096 
2,560,247 


93 ,764 
790 ,437 


1,162,583 
8,708,339 


981,662 
8,593,051 


638 ,691 
3,778,763 


47,275 
104,751 


128,651 
1,040,232 


43 ,356 
202 ,095 


425,253 
2,960,759 


2,234,608 
19,087 ,403 


838 ,794 
7,786,907 


277 ,203 
2,098 ,348 


,368 


81,465 
709,517 


123,817 
947 ,662 


443 ,009 
2,576,019 


84 ,007 
478 ,060 


1,077,289 
2,638,110 


724,644 
5,700 ,546 


1,005,904 
5,156 ,388 


1,006,431 


5,313 


330,256 
1,649,192 
2,489,088 

14,340,133 


784,433 
5,690,526 


289 ,842 
2,093 ,018 


102 


63 ,523 
224,407 


195,350 
325,834 


274,983 
1 ,452 ,582 


71,077 
647,110 


914,897 
6,183,384 


755,887 
6,867 ,546 


582 ,369 
3,250,043 


45,121 
97,410 


120,651 
960 ,068 


35,821 
137,954 


374,587 
2,567 ,013 


1,759,116 
15,073,634 


622 ,303 
5,971,321 


228 ,063 
1,621,217 


5,766,189 


8,714 9,166, 
From Jan 1 529497176 515281,533 93,983,646 62 497, ,594 68,913,427 


Baltimore Chesapeake & Atlantic— 
October ... 130,886 119,345 
From Jan1 1,354 ‘628 1,404 ‘029 
Long Island— 

October _.. 2,608,127 2,435,866 
From Jan 1 26,195,602 24,560,654 
Maryland Delaware & Virginia— 
October _... 101,979 98,970 
From Jan l 996,696 1,073,212 


Toledo Peoria & Western— 
October _... 166,495 175,260 
From Jan 1 1,376,997 1,410,451 


West Jersey & Seashore— 
October _.. 1,168,692 974,731 
From Jan 1 12,058,932 11,403,309 


Peoria & Pekin Union— 
October 180,995 164,576 
From Jan 1 1,500,624 1,399,427 


Pittsburgh & Shawmut— 
October ..- 9,836 136,845 
From Jan 1 835, ‘478 1,059,916 


Pittsburgh Shawmut & Northern— 
October ... 146,162 111,535 
From Jan 1 976,926 991,018 


Pittsburgh & West Virginia— 
October ... 252,036 270,110 
From Jan 1 2,299,579 2,343,938 


Quincy Omaha & Kansas City 
October 153,186 118, 282 
From Jan 1 975,427 1,093,433 


St Joseph & Grand Island— 
October ... 305,303 398,373 
From Jan 1 2,594,241 2,847,628 

St Louis-San Francisco— 
Fort Worth & Rio Grande— 
October 149,831 147,018 
From Jan 1 1,124,344 1,450,829 
St Louis-San Fran of Texas— 
October .-. 58,031 173,923 
From Jan 1 1,406,885 1,615,993 

St Louis Southwestern— 
October _... 796,552 
From Jan 1 6,155,746 

St Louis Transfer— 
October 8,292 
From Jan 1 614,688 

San Antonio & Aransas 
October - 646,115 630,403 

From Jan 1 4.792.782 5,306,263 


844,183 
6,396 ,575 


122,994 
952,994 


24,464 


438 ,369 
6,946,034 


—16,744 
—52,811 


1,063 
—23,721 


132,082 
2,291,418 


47,912 
375,384 


—28,744 
— 138,562 


11,830 
—170,331 


37,247 
493,843 


16,528 


15,859 
130,314 


536,201 
5,065,383 


—11,972 
1,917 


23,359 
—248,757 


—12,861 
1,482,393 


8,836 
85,677 


39,128 
—20,239 


17,236 
—256 ,295 


—335,542 
—6§31,778 


—4,691 


—7 —117,577 


29,370 
308,162 


8,850 
— 123,389 


40,123 
205,958 


—26 ,955 
—763,323 


17,422 
117,506 


159,415 
439,598 


116,748 
353 ,574 


7,785 
—48,416 


27,531 
51,050 


122,018 


—10 ,363 


298,153 
5,421,487 


——16,744 
—73,218 


—9,937 
—134,201 


117,847 
1,437,276 


27,912 
223,884 


— 147,533 


9,342 


725 
213,375 


12,603 
—39,312 


17,775 
139,237 
5,342 

— 160,614 


38,255 
186,244 


—5l ,009 


—698 ,826— 1 ,004 ,352 


72,786 


126 ,362 
254,118 


16,526 
111,375 


145,916 
299,777 


69,314 
588 ,004 


80,597 
765,56. 


339,85 
1,591,483 — 


76,618 


912,061 
64,322 


453 ,946 
4,043 ,709 


950,914 
4,650,030 


677,189 
941,425 


—854 


302 ,611 
1,427,070 


2,173,266 
12,002 ,858 


505,554 
3,830,369 


239 672 
1,711,958 


6,464,275 
39,557,164 


15,855 
84,335 


405,121 
3,663,815 


13,359 
—-24,696 
770, 


—6,949 
— 60,250 


38,967 
—29,460 


14,967 


—8,615 
155,252 


100,632 
218,156 


3,959 


25,325 
31,261 


97,989 


72,017 
1 


112,341 
116,974 
































. —Gross fom Ratlway— —Net from Railway— 
1922. 1921. 1922. O21. + after Tazes—— Q ; 
$ $ z ; 1921. ross Net after Fized Bala 
var + A — Uvalde & Gulf— . . $ yh ers wo ws Charges. Surplus’ 
tober... 88,638 84.514 - Com’ wea , 3 : 
ag RE = Ey Re A gy > 7 argalth Power Oct '22 2.823.302 987.277 665.227 305 
; Stes 225.411 158.190 196,864 a 644, 408  b9 2,285 
Southern Pacific 10 mos endin 910,016 — 633,969 
Arizona Eastern— g Oct 31 '22 26,311,730 68,988,609 6,577,519 2 441060 
October _.. 286,117 194,812 108,505 ‘ Conn Power Co ai 25°7 49,569 68,388.671 6.245.181 2.143.490 
From Jan 1 2,592'584 2,314:979  972'216 18,507 4.100 =~ EOE oie ieee Oct (22 163,750 41,617 17,087 24. 
314,979 972/216 321,412 729,353 95,719 21 144,578 ' 24,530 
Galveston Harrisburg & San Antonio— | fs 12 mos ending Oct 31 '22 1,693) 54.417 19,989 34,428 
October _.. 2,158,831 2,153,412 525.698 r - "21 5 Ot ORD 621,088 213,664 407.424 
Cotober --. 3.158.531 2,188,412 | 526,008 | 398,010 | 45 4,964 — 315,978 | Consumers P 493,050 585,586 241,103 344,483 
' 2,718,385 3,156,319 2,377,776 2,726,727 ower Oct ’'22 1,324.76 . : 
Houston & I exas ( entral— ee acy ah calli st rie. oa din ‘21 1,184. Lo8 bare 730 S08" 74 £01 .332 
yetober ... 1,596,878 1,818, 506.1: — os en ; 1a" 24 br Ang & 
From Jan 1 12/235.944 11'495°923 2854987 1,964,288: 456,733 | 756,338 here 3 11,564,444 cage aay Taukaas & 421617 
Houston n & W Texas— 854,987 1,964,288 2,405,194 1,611,865 | East Texas E] Co___.Oct’22 pre b4, eo 1,942,229 2,610,462 
‘tober _... 308,534 305.612 85 10 ‘ ‘ s bgt D7 aot , 17,562 31,678 
From Jan 1 2.594.547 2.472°608 asi’ tee Pgs 75,816 84,935 12 mos ending Oct 31 ’22 1 hs fh 533-910 17 564 21,346 
Texas & New Orleans— ' 385,421 = 397,379 ‘21 1:692'590 595.71 ne | 6Ser ast 
October... _ 772,937 _ 834,927 115,042 178,882 83,35 "| Edison El Mum_....0ct’22 129.457 51. Pee Tie 9 
From Jan 1 7.177.702 7,184,058 698.635 189.794 455 '406 wee fit 1 ‘21 (114.248 35 '050 S38 50,412 
Southern Pact 55,406 —1,920 2 mos ending Oct 31 '22 1,354,031 485310 10/811 474.499 
October .. 18,593,941 18,810,117 7,273,665 ‘21 112341493 343 " 4,499 
From Jan 1 151278291 162051, mano’ 7,453,986 6,206,413 6,207,499 | El Paso Elec Co-___- ‘99 «= 199.9). 495 26,667 316,828 
Pi + adage Fomor 292 45,469,409 43,902,889 33,100,705 33,557,984 Oct (22 192.912 73.824 16.932 56.892 
Georgia Southern & Florida— 12 mos ending Oct 31 '22 2 28] "237 8] Shad 18.300 19,382 
October... 371,733 389,79 "21 2278'S 3004 209.707 603,297 
F 791 61.209 5 197 9 599 Fr 1 2.278.868 693 225 
rom Jan 1 3,730,676 3.741.277 595.059 —205.351 Pr 1,522 —11,906 | Fall River Gas Wks_ Oct '22 98,258 33 144,964 548,357 
Spokane International— ts 1,876 —316,839 12 "21 95.287 34°308 14 33 455 
Ce reeedi 105.188 43,637 17,948 38,0 mos ending Oct 31 '22 997/127 252/619 104 3.4101 
eee 980404 1,081,662 306408 280018 251307 -218:136 | F "21 1,019,753 250.932 ani Sanat 
Spokane Portland & Seattle— Ge: 51,397 215,136 | *edenal Right & Oct '22 422,391 276.227 a.” See 
October -.. 662,128 934,480 235,537 465,803 175,46 pemert ‘on Se ‘21 404,723 _ 286.989 iy 794 89.7 48 
Prom Jan 1 5,985,589 6,047,478 2,119;850 2,305/601 1,326,025 1,418,192 os ending Oct 31 ‘22 4,058'723 2.697.324 1,136,309 803:870 
Staten Island Rapid Transit— : ——— nn So oe 21 3.953.363 2:772'8A3 151811000 628°819 
ber... 193,720 225,684 —42,480 —2 eee custom Oct °22 75.547 56.409  —-39. yg 
Tennessee Central— 013 —340,918 —157,376 mos ending Oct. 31°22 3,300.945 665.691 437/339 B12: 
October _.. 264,313 -—.--.- 48.940 ot G ‘21 3,794,945 994,474 434°610 g08 Baa 
From Jan 1 1,877,872 eel 363 °737 ~--- oi3 208 er te oneal Gas & Oct '22 1.129.221 288 805 , 569,834 
Texas & Pacific— Paige se i cies O25,QUE oe sess ; » Bw ec Rates eee ne 
Sees te ey ge 3,244,192 576.139 960.520 75 G4] gn 33 12 mos ending Oct 31 a 12/105,941 3, 526. Sap Sapir aig EM a eS ili 
n Jan 1 25,044,162 29,445,735 4,4 "244 fy 4e+ 69,0 50,311 . ae et we 5 Ae gt OT il ea A 
Toledo St Louth & Western— 735 4,481,344 5,401,380 3,403,171 4,169,643 | 2° int & Oct '22 1,261,569 378.791 253,901 124,890 
October ..- 1,289,499 1,003,333 410.363 881: i 12 mos Bane 2) 1.204.356 268 021 on Red 124,890 
From Jan 1 9'231.973 7.777.142 3,036 poe * 51,318 348 638 325.318 ing Oct 31 '22 14,806,015 5.013,548 3 7 ORT 139,967 
Union Pacific— : 036,072 1,781,058 2,492,472 1,430,040 | Havana Electri D1 14/291°613 48511410 2'774:868 2/076 542 
From Jan 187,70 8,907 13,890,708 4,564,122 | 5,655,052 3,970,269 | 5,027,649 stuigpnreg te 31 1088689 560,299 118,295 "442,004 
n 7,701,096 § oy” or 4 ped yw O,: 269 5,027,645 , ,O85 685 515 "OM te + ‘ta, 
aso se m 6 96,681,680 27,114,543 32,027,081 21,305,775 26,630,173 10 mos ending Oct 31 22 2 10.688 37 2 5.B48 624 1 134°129 4 414°495 
October ... 4,146,858 4,594,7 5467 cae 21 10,592,769 4,444.718 0444142 2'400 97 5 
Prom Jan 129'837,503 30,572,694 7,560,406 7,674,702 4.830.118 4,905.79 ——w se 6S | 6L 9,595 a ora 
Oregon-W ns 900,45 674,702 4,830,118 4, 905. 796 l 50,372 9,584 
October 2,903,010 3,192 12 mos ending Oct 31°22 538244 1311666 2.547 «139,118 
r --- 2,903,010 3,192,270 393,532 685,973 912 2 , "21 th 47 129.119 
woe Jan 1 23,402,733 24,797,535 1,399,404 2,617,316 —412'640 749'685 ee arte Oct '22 43 935 "13840 "4200 we ert 
| oo ric t ‘21 79) ! ; 2,141 
October _.._. 160,688 1; m me 12 ’ 46,721 13,236 
Soe eets” 5 ast BSG | 6 8O0S18 «800355 (190'308 «898088 «| ae a8 mos ending Oct 31'22 547.376 150,302 56078 7.855 
$9'355 136.905 325.926 21 579.374 2 94,224 
Western Pacific— we 49,753 | Key West Elec Co Oct ’22 21 ‘474 64.488 17,986 
October .... 1,569,773 1,326,053 | 566.093 | 387.426 | 489,884 202,563 | 12 mos end RL 2367 7715 1875 5840 
299, 419,143 2,125,45 9. 98 os en ‘ ; , 
ee ee econ sg Sie ih HSS it 
ctober ... 171,602 241, Keokuk E , 
Prom Jan?” 1,2797162 2,379;283 214/250 818,600 97/541. 709°623 mio Ma $4,016 10,422 3.648 [a 4 
, '541 709.623 | - 12 mos ending Oct 31'22 383.818 99'801 43750 5.413 
Aaa eggs | and Other Public Utility Net Lowell Elec Light Oct 39 193 pty 7 a 43,703 42.449 
ELECTRIC e following table gives the returns of 12 nos ending Oct 31 22 104.885 7.346 558 are 
railway and other public utilit | $1 3 ee Pe. 67.630 7.583 5.6 
earnings with charges and l ity gross and net | yy 21 1,166,870 57.287 643 rr a4 
surplus reported this week: aa lO 281.520 73,085 
——Gross Earnings r 223 ,842 i Bp eae ae 
me Current Previous ——Net Earnings—— | 12 mos ending Oct 31 (23 2.835.917 1.185021 642.752 549.368 
oe ear. Year. Year. | Mississippi River Oct '22 "228.405 153.533 90.689 re 
nsas Light & Power Oct 101,629 89,629 40 : fp 21 229:780 171-132 103.071 _ 68.061 
12 mos end Oct 31--.- 1,264,670 1,123/869 458/861 309.901 12 mos ending Oct 31 '22 2.889.978 2.164.041 1.233.559 9317402 
elona Tr, Lit & Pr_-Oct 4,081,364 3.185.930 2.628.952 958.306 | New J ‘81 2.774.482 2.038382 1:287:156 801,226 
Te Oct 8i---- 37,715,045 30,218,832 22:802:829 18068 061 aoe Oe. Ban eee ae none 
i t : 4 ’ ’ » & . - 2 are i eanere 
0 mos end Oct 31... 528:867, 5871986 ©«132's68 AP “Ot 12,mos ending Oct 3122 @36;S37 194:402 100.985 98.587 
Brazilian Trac Lt & Pr. Oct 18.231 000 15 iy 32.565 57.919 | en 21 479.930 154.252 76.818 Sar 
oi mes ending Oct 31... 162141'000 140907000 101863090 76931 000 sume, CU 24.099 60.074 
us t & Pr___Oct 931, 7,92 113,7 
ages nan ending Oct S1---- 1 Rese? , 168-754 = 88.029 77.285 12 mos ending Oct 31 {22 3.086.435 1.041 33 300201 741-687 
o Power Co.-..--.-- Oct go py 492 ,004, »268,074 303.8 
fe os entnn OcbSl.”. 2.45476 2201 lake 1s ah ee a | See a: : eal — 
Pee geen ee --Oes 1a ae a he ae ay os el apo ae ne Cee 
oon neenene-- ,497 .56 AR : 
Resets ta “eae ee HE BT nemo oF a te a 
g Oct 31--.. 1,211,500 32.869 8.431 7.7 
Pennsylvania Edison_..Oct 253,072 5 cri ree 322,635 311,577 12 mos ending Oct 31 3 552719 197'aa0 8.463 40 
12 mos ending Oct 31---- 2,567,748 2,5271159 824.432 700.275 31 «823310 137.022 83'306 «43636 
Pub mos ending Oct 31---- 10,351:213 10,086462 349°855 388/877 Penritdison Co Oct '22 253,072 84.199 a 
---- 10,351,213 10,086 ; 577 ‘21 211,625 an ete) oS. eee 
Southern Colorado Pr...Oct 1,823,146 1 ani wey 567 4,179,068 12 mos ending Oct 31 '22 2.567.748 863.487 397.973 465.513 
eck Wiis a Ghdee.. Och GSR ean mee ana 165 564,993 | pi, Si 2827450 «714.198 421,047 293151 
12 mos ending Oct 31... 6,958'094 6.019936 3. 324 595 — 292,905 e Bluff Co Oct '22 73,164 32,127 9 284 151 
Geta Gack Mis. Och 365R 482 9 40k 630,221 3,463.689| jo 21 69.679 29796 ~——_:10.073 EE 
2'494.601 856.087 849 '866 mos ending Oct 31 "22 824.998 331.950 114 837 217193 
Gross 9.721 303.298 + xt 12 
Barnings. ng fer ofizet, Balan ee. vue Se soune Power Oct 122 878.636 349.855 143 454 oar noe 
< rp Us. ’ ‘ . 
Abington & Rock- Oct'22 34.698 7.557 *oa5 12 toe ending Oct 3 ‘31 10, 086. 162 4.497301 1.747°708 2.709581 
ey, 31" 6.9 4,179,068 1,820, ‘ang’ 
hes coding Oo Siz gabe fags 7 BE ohegue | MART ® ONG 2isage 37 ee Sere 
All 57,2 .047 *21 549 '839 Sane 3: Seen ont, Saper= 
Amer Water Wks Oct ‘22 2,483,730 849 vo 6.443  47.644| 12 mos ending Oct 31 (22 2,934,337 409702 85.956 323.746 
Ss cow Be ‘SI 1éaa'nea | canton 730,081 174,432 21 2,993,412 280,242 190677 
aton RougeEILt Oct'22 47,998 4 ‘878 118.757 | Rutland Ry Lt&  Oct'22 49,787 10,552 ) chl 
12 mos din ‘21 4 860 Q°764 3,283 12,213 Power 7 l 52.474 l ‘on wees <i eee 
ending Oct 31°22 578,604 213,225 46'34 12.213 | 12 mos ending Oct 31°22 569.850 152.741 96.350 56.391 
Binghamton Light, Oct 22 OOR.stS =| 108,88 aa's07 nana 21 9, 143995 97883 447444 
ery f 23 89,329 28.103 Wee: Came : ve Sandusky Gas & El Oct 2 7 178 hee: Sacer we 
12 mos ending Oct 31°22 997°043 247388 30705 Taeada| ending Ot 815) 708RL «NSS OSS BE 
266.20 ‘OE ; ‘21 ‘41 30 TRE :; 
Blackstone Valley Oct 22 357.024 128 gaa aya Sl 188.420 | Savannah Electric Oct ° tr (Meee. SO .. ene 
1 Co i 34996 130470 27.649 101,234 Light & P c ct'22 136,638 49,885 24,062 25.8 
12 mos ending Oct 31 '22 3,926,015 1,426,299 335 boo 111/482 | 12"mos ending Oct 31 3D 1,612,103 68,811 90 413 se 
misled ‘Clee BE Oe = oan nee 1°131:471  335:993 -"7as'476 22 1.612.103 568,811 182,417 286,394 
mot, 745,348 54.155 s PR aR OR” - ERs: FOE ata RS A IN 
21 1, 527 ,155 154,937 ayre Elec Co Oct '22 15,294 F 
4 mos ending Oct 31 '22 4,052,936 3.bos'sk «oneal? =—-116.895 "21 015.725 ae eee ae 
21 3.908.678 04,317 615,248 12 mos ending Oct 31°22 153,872 in. ie oe tT 
Cape B 908, 2,931,531 214,860 -" ' 31,621 2,303 21,939 
ape Breton El = Oct 22 57.789 12.722 5 547 .427 51 (192.441 «3059 —ts«#81920 2'982 
12 mos ending Oct 31 '22 62,182 9'8: Bee 7\068 | Sierra Pacific Elec Oct'22 78.464 40,006 
g 31°22 627, 238 2'03 67 San 4.120} Co ‘DT 95118 1.5 4,908 35.098 
o 21 699,205 119'048 63 'R6e 4,693 12 mos ending Oct 31°22 894.730 412,233 ars rt Hert 
entral Miss Valley Oct'22 46,762 14,357 ase team te 31 «882714 © 383°927 «751086 «808.841 
ee - 6 . Ve : , 7 . 
12 mos ending Oct 31 122 B40 TER 149486 4393) PER: ampa Electric Co Oct RS 153 649 68.578 4.323 me 
15,856 1 307 12 mos ending Oct 31 ’ f 407 54.377 
$0:230 431467 86. a i ptt 657 726.697 52.634 674.063 
, 52,546 615,553 
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- Net after 
Tazes. 


31,876 

8,711 
223,753 137 ,861 
176,523 130,013 
57 5,865 389,262 


Gross 
— 


63,017 
56.064 

57 0,554 
521,475 
1,738,056 


Fized 


Balance, 
er ee 


si, a 
Oct °22 
rp , 

12 mos ending Oct 31 a 


Western Penn and 
subsidiaries 


Vermont Hydro-El 
Co 


— 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Nov. 25. The next will appear in that of Dec. 30. 


Mexico Tramways Company. 
(Sth Annual Report—Year Ended Dec. 31 1921.) 
EARNINGS YEARS ENDING DEC. 31 1921 (MEXICAN CURRENCY). 


Car earnings: 1919. 1920. 1921. 
Passengers $6,901,436 $8,923,324 $10,546,537 
10 1,177,271 8 OF ORT 
iv, i 


Mont 

301,213 
296 ,674 
201 ,360 


$12,943,795 
131,496 








8 ,054 
209,570 
$10,900,914 
105,217 


$11,006,131 
$5,434 556 
3,283 ,620 


$8,718,176 
$2,287,955 
634,363 


$1,653 ,592 





$8 ,653 958 
98,361 





Total earnings 
Expenses—Operation 
Maintenance 


$3,789,851 
2,987 ,468 


Total - -- ~~ -----------.--------- $6,777,320 
Net operating revenue---_.--.--.-- $1'974.999 
47,229 


$1,427,770 


$13,075,291 
$5,986,229 
3,422,094 


$9 408,322 
$3 ,666 .969 
731,533 
$2,935,436 
$600 ,000 
$2,335,436 








Depreciation 





Net operating income 

—V. 115, p. 2387. 

Algoma Central & Hudson Bay Ry.—Algoma Central 
Terminals, Ltd. 


(Report of Bondholders’ Committee for Y ear ended June 30 1922.) 


E. E. Ford, Secretary of the committee of holders of 5% 
Ist Mtge. 50-Year gold bonds of these companies in report 
dated 80 Dashwood House, 9 New Broad St., E.C. 2, Lon- 
don, Oct. 17 1922, says in brief: 

Results.—The reeipts were $1,722,949, contrasting with $2,819,892 in 


1920-21; expenses, $1,518,352, against $2,660,466, resulting in a net loss 
of $95,403, against net earnings of $159,426 in 1920-21. 


Net Earnings for Past Eight Years ended June 30 after Writing Off Depreciation 
1915. 1916. 1917. 1918. 1919. 1920. “5 1922. 


$1,653,592 


$ $ 
23,127 162,463 281,936 439,219 263,294 loss169,071 159,426 loss95,403 


Amount required to pay full interest on both ry. & term’i bonds. -_$7 53,635 
Deficit for the past year amounts to 

Amount brought forward from previous year____.....___--~-. ‘ 

Net loss for past year 





Net loss carried forward 


Interest on Bonds.—¥From the above it will be seen that the company is 
not in a position to pay interest to either the railway or terminal bondholders 
in respect of the year out of earnings. 

Under the scheme of arrangement entered into in 1916 interest on the 
railway and terminal bonds was only payabie out of the joint net earnings 
of the companies up to Aug. | 1921, but after that date 1 4 % int. is payable 


upon the terminal bonds in each half-year on May 1 and Nov. 1, whether 
or not the joint net earnings are sufficient to pay the same. Accordingly, 
1%% was paid to the termina! bondholders on May 1 last (coupon No. 5) 
and 1%% on coupon No. 6 will be paid on Nov. 1 next. 

eciation.—The sum of $102,149 has been added to depreciation re- 
serve for the past year, making a total of $938,810, which has been charged 
to revenue since June 30 1914. 

Equipment Notes.—The balance ($48,000) of the oer Trust notes 
amounting in all to $558,000 has now been paid off, and the whole of the 
railway rolling stock is now free from any encumbrance. 

Other Departments.—A year ago the committee feared that the general 
trade depression would adversely affect the results for 1921-22, and both 
the railway and the steamship departments have suffered as anticipated. 
The operations of the Algoma Steel Corp., which remains the principal 
customer, have been seriously curtailed during the past yaer owing to 
decreased orders. Carriage of pulpwood also showed a considerable falling 
off. The steamship department throughout the Lake season has experi- 
enced low rates and a steady scarcity of cargoes. 

Outlook.—Canada has secured a good harvest, and reports from the United 

— to a revival of trade; but the long continued coal and railway 
strikes in the United States will retard both the movement of crops and the 
revival of trade, and it is difficult to regard the immediate outlook as 
encouraging. 


Land Sales.—Land sales to the amount of $10,938 were made during the 
year, and there is some prospect of further sales. 

Lake Superior Corp.—The position with regard to the guarantee of the 
Lake Superior Corp. has not materially altered since the last report of the 
committee. Its subsidiaries, from whom it derives practically the whole 
of its income, have suffered in common with other concerns, and the com- 
mittee is satisfied that the Lake Superior Corp. is not at = in a position 
to contribute towards the guarantee of the railway and terminal bonds. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
Including Algoma Cent, & Hudson Bay Ry. and Algoma Cent. Terminals, Ltd. 
f 1921-22. 1920-21. 1919-20. 1918-19. 
Railway receipts $1,060,591 $1,947.682 $1,424,838 $1,618,743 
8 ip receipts 553,608 7 67 .997 529 ,607 667 .114 
Gross revenue 


$1,616,199 $2,285,857 
Railwa working exp... $1,252,688 $1,590,648 
Steamship working exp- 433,089 330,10 
General management -- $5,622 


34,805 
def.$190,006 





$1,954,445 
$1,694,995 

37 2,969 

85,847 

33,342 

$7 9,691 def.$232,7 08 
$45,000 ! $45,000 $45,000 
58,181 54,685 56,406 67.573 
3,569 4,528 3.736 2,069 
$183 ,904 def.$127 ,565 $360 394 
6,825 12,480 17 , 100 

17 ,653 29 ,026 80,000 
$159,426 def.$169,07 1 $263 ,294 


504 ,000 504,000 
249.636 247 .961 


$594,210 $921,032 





$245.7 53 
Other income— 
Int. A. E. T. bonds_- 
Int. on inv. & dep_-_- 
Miscellaneous 


Gross income 
Int. equip. trust bonds. 
Misce eous expenses 


Joint net 3 | 
Ry. bonds (5%) 
Rent A. C. Terminal. -- 


Net deficit...... cece 





12,148 
def.$95,404 
B. 





504,000 
249.976 
$490,682 


504,000 
249,636 
$849,039 








————> 
ALGOMA CENT. & HUD, BAY RY. CO. BALANCE SHEET JUNE 30. 


1922. 1921. 1922. 1921. 
Assets— $ 3 TAabilittes— $ 


Prop., invest. in * | Preferred stock... 5,000,000 
affil. cos., bond Common stock... 5,000,000 
discounts, &c.__23,527,997 23,550,163! Ist M. 5% bonds.10,080,000 

Mat'ls & supplies. 683 63| 2d M.6% bonds... 318,800 

Debtors’ and debit Equip. tr. oblig’s. 

539,077 | Creditors’ & credit 
201,278 


5,143,593 


1,045,703 
Accr. rent Algoma 
Cent. Ter., Lid. 1,015,185 
Accr int.lst M.bds. 3,771,600 
Govt. grants in aid 
of construction: 
er 1,659,722 1,659,722 
Land grant (af- 


—— ter expenses).. 1,272,705 1,271,120 
Total each side.30,615,768 30,006,473) Depreciation 1,452,052 1,356,834 


Note.—The rental of Algoma Central Terminals, Ltd., and the interest 
on the Ist Mtge. bonds are payable as set forth in the scheme of arrangem’t. 

Contingent Liability.—In respect of—prior to scheme—participation in 
Charbonnages du Kent Syndicate—25,000 francs. 


ALGOMA CENTRAL TERMINALS, LTD., BAL, SHEET JUNE 30. 
1922. 1921. 1922. 1921. 
$ $ $ 
100,000 
4,992,713 
840,440 








Assets— 
Property, invest. in 
affil. cos., bond 
discounts, &c._. 4,130,504 4,124,574 gold bonds 
Invest. at cost___. 1,088,957 1,048,157} Accrued int. on ls 
Accr. rent of prop. 1,015,185 840,440 M. b 
Debtors’ &debit bal. 66 ,058 129,955 | Cred 
Cash, int.&divs.rec. 60,409 59,983 253,215 269 956 


6,361,113 6,203,110 6,361,113 6,203,110 


Note.—The interest on the Ist Mtge. bonds is payable as set forth in 
the scheme of arrangement.—V. 115, p. 2157. 


Chicago Elevated Railways Collateral Trust. 
(Report for Fiscal Year ending Dec. 31 1921.) 
CHIC. ELEV. RYS. COLL. TRUST INCOME ACCT. FOR CAL. YEARS. 


Liabilities— 
Capital stock 
lst M. 5% 50-year 
4,992,713 


1,015,185 











Income—Dividends ..--. 
Interest $194,507 $194,231 
7 587 33,676 





Gross income_.. . -. $199,006 $202 ,0 
Int. on notes & debens.. $1,256,260 
Other interest___._.. .. 7 2,492 


General expense 19.468 22022 21,776 


Balance, deficit $1,149,215 $1,148,880 $1,122,622 

CHICAGO ELEV. RYS. COLLATERAL TRUST BAL. SHEET DEC. 31. 
Assets— 1921. 1920. Liabtlities— 1921. 1920. 

Cap'| stock, bonds, $14,0 )0.000 2-year 5% Secured Notes. x 
&c.,pledged, off- 7,000,000 10-year 6% debentures. x 
setting outst’ing 160,000 pref. participation shares. x 
‘“*notes, deben- 250,000 common particip. shares. x 
tures & partic. Notes payable... ..$1,300,000 $1,300,000 
shares’’ (see con- Acc’ts payable... _. 166 6,1 
tra Mat’d int. unpaid. 3,140,650 1,884,390 

Accrued interest.. 722,596 699,991 


2,094 $227 .907 
$1,256,260 $1,256,260 
7 2,692 7 2,493 





(x See note.) 
$148,966 $170,812 
Notes receivable... 1,070,000 1,070,000 
Other inv. (cost)_. 2,058,426 2,058,426 
Accrued interest... 449,933 05,569 
Acc’ ts receivable. 4,220 2,111 
Excess curr. liabil. 

over curr. assets 1,431,867 282,629 | Total (each side) .. $5,163,413 $3,889,548 


x The assets pledged under the $14,000,000 Secured Gold Notes are shown 
in the following compilation. The value of these assets is omitted from the 
foregoing balance sheet, but as a matter of fact it was against the same that 
the outstanding notes, debentures and participation shares (see above) 
were issued under the terms of the trust agreements. 

Stocks & Bonds (Par Val.)\— xPledged. Other Assets so Pledged— Pledged. 
Metrop. W.S8. El. Ry., pref..$8,707 500)! Investments in securities of & 

Common 7,462,800 claims against Chic & Oak 
Northwest. Elev. RR., pref... 4,944,400 Park (not inel. $1,362,363 

4,946 ,400 receiver's certificates, equip. 

First Mortgage 5s 


12,500,000 notes, &c, carried among 
South Side Elev. RR. stock. _.10,231,400 “other investments’’) $1,709,373 


COMBINED INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
(Incl. Met. W. 8S. Elev. Ry., Northwest. Elev. RR., So. Side Elev. RR. 
and Chicago & Oak Park El. RR.) 
1921-22. 1920-21. 1919-20. 1918-19. 
$17 ,629,020 $17 .788,986 $15, 812 $10,587 ,462 
13,546,015 13.872,726 11,339.76 6,839,464 
1,316,707 65 


9,765 
1,056,124 917 ,655 1,031,103 
Operating income_._.. $2,766.298 $2,860,136 $2,840,391 $2,716,896 
Non-operating income... $147 ,321 $112.457 9,870 $141,464 
Interest and rents 2,909,358 2,870,577 413.83 
Dividends 


Surplus 











Operating revenue 
Operating expenses 








$102,016 $97 ,817 def$145,513 


x These dividends were paid to Chicago Elevated Rys. and used by it to 
pay interest on its notes and debentures. 


CONSOLIDATED BALANCE SHEET JUNE 30. 


1922. 1921. 1922. 1921. 
Assets— $ LAabiltites— 


$ $ 
Road & equip’t.114,417,497 114,028,195) Capital stock... 46,197,546 46,197,546 
Sinking fund... a611,386 400,878 | Funded debt... 62,034,500 61,348,500 
Depos. in lieu of Bills pay. with 
3am prop’y Chic. E! Rys. 4,725,128 4,725,129 
l 
132,974 132,975 


Loans and notes 
payable 
Aud. acc’ts and 
wages payable 3,872.677 4,547,059 
Oth. curr. liabil. 1,244,665 888.367 
581,424 494.374 
1,983 391 1,670,223 
1,365,076 7,989 8,505 


Tax Hahbility._. 
Reserves 

120,780,299 120,012,768 120,780,299 120,012,768 

a Bonds at par and cash.—V. 115, p. 2476, 1531, 1428. 


Oth. unadj. cred. 
Central Teresa Sugar Co. of Maryland. 
(Report for Year ended July 31 1922.) 


Pres. A. W. Gieske, Nov. 15 1922, reports in substance: 

The year includes the liquidation of the unsold portion of the 1920-21 
crop, which was under contro! of the Cuban Sugar Finance Commission 
until that Commission was dissolved at Dec. 31 1921: also the portion of 
the 1921-22 crop marketed within the year The average price obtained 
on total] sales within the year was at the rate of 1 89c per! As the sugars 
of the 1920-21 crop were made during a period of considerably higher price 
ch anos 444c cost and ete wif : e loss on the liquidation of that 
portion of sugars was correspondingly large 

The outlook in the raw pens mp market at the beginning of 1922 was far 
from favorable. There was a large carry-over from the old crop, estimated 
at 1.225.000 tons, which, with the new crop beginning, had a very depressing 
effect upon pricae, and left intend encouragement for any improvement ia 
raw sugar prices for a long time to come. 

In spite of this large carry-over, and a record prednemen for the Island 
in 1925. amounting to 3, 6.387 tons, there has nb a siow and gradual 
rise in prices from below 2c. per !b., cost and freight, at the beginuing of 


542 ,397 
67,629 
1,271,241 
25,891 
693 ,440 
1,249 642 
368 ,377 


Special deposits. 
Material & sup. 
Oth. curr. assets 
Unadjus. debits 
Corp. deficit... — 
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the year, to 3%c. cost and freight, at the present time, which demonstrates 


the absorptive 
to oe sugar in 
For pur 


wer of the market, and vee considerable encouragement 
ustry for the coming crop yea 
ses of comparison, at this time last year (Nov. 15 1921) there 
were l, ,000 tons of sugar on hand in Cuba as against 191,000 tons this 
year. "The latter represents only a normal supp!” for the season, and will 
doubtless be exhausted before the he pope | of the new crop begins. 
Company has been able to steadily reduce its production costs, and during 
the period has made considerable progress in new plantings, which policy, 
now that operating conditions are becoming normial, will be actively pur- 
sued during the coming year. 
Taken as a whole, the sugar industry faces a more hopeful situation 
than at any time during the past two years. 


The income account was published in V. 115, p. 2481. 
CONSOLIDATED BALANCE SHEET JULY 31 











1922. 1921. 1922. 1921. 

Assels— $ Liabtlittes— . $ 
Property & plant..__4,078,478 4,065,844| Preferred stock.____1,589,710 1,589,716 
CR i, aint ele o 92,348 135,207|Common stock._-_-- 1,910,290 1,910,290 
Advances to planters 104,864 111,063; Bank loans.._____-_. 925,000 900,000 
Notes & accts.receiv. 42,462 70,810 | Accts. payable, trade 
Molasses on hand... ____-- x2.830| accept. & accruals 119,368 132,180 
Sugar on hand_____ y192,267 611,350); Adjust. of account 
Supplies on hand... 102,644 147.758 | with plantation ___ 616 1 
Planting cane fields. 94,834 129,645! Depreciation reserve 650,292 580,254 
Prep. subseq’t crops 82,725 79,855; Res. doubtful accts- 9,405 7,732 
Int., insurance, &c_. 21,364 23, 438 | Res. unclaimed divs- 135 111 
Pilih? pe Kat AS aig RR ae eS | Surplus_-..-..--- 2, saan 257,524 

RET ae: 5,204,816 5,377,801 | res 5,204,816 5,377,801 

x Molasses on hand sold but undelivered. y Sugar on hand (at cost). 
—V. 115, p. 2481. 


Cuba Cane Sugar Corporation, New York. 
(Seventh Annual Report—Year ended Sept. 30 1922.) 


The remarks of President W. E. Ogilvie will be given 
fully another week. 


INCOME AND SURPLUS ACCOUNT FOR YEARS ENDING SEPT. 30. 











194) -22... 1920-21. 1919-20. 1918-19. 
Produc’nrawsugar(bags) 3. AS 3.978.102 3.763.915 4,319,189 
Sugar sales_-.....----- $24,340 ‘t97 $49,116. piosi24. 938,996 $80,470,542 
Molasses sales__....__- 106.914 429, 739 435,327 484,415 
Other earnings......... 280.210 716,717 7 948 ,834 560 369 
Total earnings... ~~ $24,727,321 $50.263 ,035$126,323,157 $81,515,326 
Operating expenses- - --- 20,744.841 55,603, 996 103,085,705 69,773,707 
Gross oper. profit.._.. $3,982, 48010ss$5340,9 961 $23, #8 452 $11,741,619 
interest ip sensttinioroes $3,527.716 $2,917.555 $2,156,584 $555,810 
educt— 
Cuban,taxes— Real est _ _ $97 354 $296,018 $271,762 $260 350 
la he alla a ie ae nen 285,635 361,624 649 ,882 335,391 
ISB SSR RRR I 2) = Se se 66.788 75,997 
Reserve for taxes— 
Capital stock U. S.-- 17,745 63 377 56,019 54,490 
Income U. 8. & Cuba. 25,811 732,800 4,192,283 925 ,000 
Reserve for bad debts. _ - 500 ,000 an: °° eeieaies 400 ,000 
Written off to cover dis- 
EEE ee 1,200,000 
ar 4 adjustments and 
abe i, we Cr.a3,228,511 if ia See 265 ,227 
Amt. transferred from 
i lt FF § ae 
Depreciation ._......-- 1,750,000 1,750,000 3,500,000 1,750,000 
Preferred dividends.... -.---- , 000 =3,500,000 3,500.000 
Net surplus....-..-.- $1 .006.730df20 .722,622 $6,760.800 $2,419,353 
Previous surplus. - -- --- 2,750,480 23,473,102 16,712,303 14,292,949 





Balance, surplus. ---_- $3,757,210 $2,750,480 $23,473,102 $16,712,303 

a Includes (1) balance of reserve in respect of materials and supplies on 

d and for pastes duties Sept. 30 1921 no longer required, $672,184; (2) 
sugar realizations in excess of net balance sheet, valuation thereof as at 
Sept. 30 1921, $2,375.936, and 
crop 1920-21 no longer required, 


BALANCE SHEET SEPT. 30. 


S oo of reserve for liquidation of 








Assets— 1922. 1921. 1920. 
Properties, plants, &c.............- $04" 744, 798 $93,169,114 $79, 587 ,676 
Investments at cost...............- a '830 569,000 2, ,231 
STE 1,943,224 2,116,027 
Materials and supplies._..........- 301s bo6 3,858,438 6,861,153 
Advances to— 

Colonos (less reserve)...........- 7.952.356 7,318,064 7,397,947 

Stores and sundry adv__________- a 289.592 121,872 
nat es. rec. & options to purchi lands. 1,121,010 1,078,863  -_____- 

A 1,24 246.362 105,649 
Fe RE ES ae 701.002 165.207.7405 —§ cucace 
Sugar Finance Committee.......... -...-. Se 
ro eae and bills receivable. ____ __ 2 pa 952 2,391,392 7.5 

LAR RRERS SORE AE SRE Re ‘ 4 2.461,554 20,328,749 
U.8. Certificates of Indebtedness.... $_____. 3,007,188 " s eile 
Securities for lien redemption, &c__-__ 524,251 538,313 566 643 
Prepaid insurance, rents, &c___._--~- 804,218 475,109 421,225 
Interest paid in advance..._______-.  __.__- ee 
Discount and expenses__.___._______ 1,397 ,692 1,024,672 1,148,908 

a, ot bm ial $1 18,955.7 135, 

Liabilities —— y Mapa reaeg 694 ,061$124,081,670 
I 5 $54, os3. 335 $54,583 ,335 
qtle ane nro ban payable---.------.-- : ye 273 ee par aie . 2,457 ,482 

On-ixGar (77% VONAGS........-.---.. ’ ’ . ’ : , 
10-year 8% conv. "debentares EE RE BRR ge aig ” 000,000 
DE PU bh awdhcnndwacoccckne ED °° Weceee .'Uienee 
Preferred ividend Piniiiecagiiii © Minede ©). Tee 875,000 
First Mtge. bonds Violet Sugar Co_-_-_ 736.000 ao 
Accounts a poreees and accr. charges_. 1,879,639  5,865.995 3,890,329 
ng oct diicisweea 556,758 452.497 437, 
Liens on properties.-_-..........--.- 524,250 538,313 , 
Reserved for taxes, &c_..........-.-- 3,1 5,750 2,022,195 
Depreciation reserve... ...........-- 13,500,000 11,750,000 ,000, 
Res. for ust.in val.ofunsold sugar _____. Oy * Fae rrttgeet <a 
Deferred liabilities ...............- 637,638 1,158,494 776,083 
Ee, de wine walaacwicn 3,757,209 2,750,480 23,473,102 

Dip ténbuhdipenaneounaed $118,955,.708$135,694.061$124,.081.670 


x Declared err pepecomntes by 500,000 shares of 7% Cum 
stock, $100, and 500.000 shares Common stock, no par a out ofan 
authorized issue “of 1,600,000 Common shares, there are reserv ed 
Common shares sufficient for the conversion of the Convertible Ay bonds 


of the Cuba Cane Sugar Corp. and the excha of th 
Subs 8 On Dp. nge e bonds of the Eastern 


orp. 
The avy —— stock of the Eastern Cuba Sugar Corp., viz., 48.000 


shares 00 each, par value, is owned by the Cuba C 
AV 115, D- 2979, 1434. ' ane Sugar Corp. 


Reo Motor Car Co., Lansing, Mich. 
(Annual Report—Year Ended Aug. 31 1922.) 


Pres. R. E. Olds, Lansing, Mich., Nov. 23 1922, reports in 
substance: 


Amounts due the com on notes and o cc ts 
ction gver tho previous Year Ov oduetat dhe ohneanp enn 
ven of raw ma an roduct at the plant 

at the branches are priced, as in prior Tears’ on on a Soenureniiee doen ” These 

show a ht increase over the previous year. No profit has been taken on 

” We at “s Branches Gad snbeldiary com . companies. Extensions 

dings and n u en ve been made 

without the issue of bouts ar tethered stock. = required, has. 





No attempt has been made to state the value of the company’s good will, 
trade name, or patent rights which have a substantial value to a going 
corporation. Exclusive of these, however, the common stock is shown to 
have a book value of $14 12 

Net profits for the year, after providing for current Federal taxes, amount 
to $3,140,530. During the year. in addition to cash dividends, $6,937 .250 
was transferred from surplus account to permanent investment and paid 
4 een as a 100% stock dividend, thereby leaving a surplus of 

The Reo Sy Wagon has a world-wide reputation as the best commer- 
cial motor vehicle produced and stands alone in the enviable position which 
it occupies. New types of open and closed cars have been added to the 
already well-established line of passenger vehicles. These have been 
accorded an unprecedented reception by the automobile purchasing public, 
which argues well for the future plans of the company. 

That the company has emerged from a period of general financial depres 
sion stronger than ever before should be most gratifying to its stockholders 


INCOME STATEMENT mer ENDED prtipenagd 31. 








1921- 22. 920-21. 919-20. 1918-19. 
ene Gee. es (?) $45. 738. 708 $59 “087 094 $22,769,990 
Net profit aft. Fed. taxes $3,140.530 1,022,232 4, 622, 801 l, ,68 
Dividends paid (10%) _-. 693.725 693,725 693.725 693,725 

Balance. surplus__-__- $2,446,805 $328,507 $3,.929.076 $870,962 
Profit and loss, surplus__x$5,719,914 $9,785,667 $9,747,310 $%6.390,334 





x After payment of $6,937 .250 as a 100% stock dividend (V. 115, p. 190). 
BALANCE SHEET AUGUST 31. 








1922. 1921. | 1922. 1921. 

Assets— $ $ Liabilittes— x x 
Land, buildings, Capital stock.c_._13,874,500 6,937,250 

machinery, &c.a5,78),927 5,921,673| Accounts payable. 1,734,708 1,802,971 
Int. in other cos_. 249,275 249,275; Accrued pay-roll__ 53,517 : 
i ee 5,886,881 2,106,192 | Reserve for taxes. 915,590 144,511 
Sight draftsoutst’g 636,006 835,025) Other reserves_ _-_- 79,210 128,411 
Receivables. _____ 2,335,561 2,823 ,078 | Deferred profits. - 19,094 12,299 
U.8. Lib. bonds__. 205,815 314,751 | RE 5,719,914 9,785,667 
Inventories ____ __ 7,174,604 6,556,044! 
Deferred charges. _ 127 ,467 125.456 | 

ss a) 22,396,533 Pee: WOOD ccicoccus 22,396 533 18,931,496 





a Includes in 1922: Land, $278, sit: Pa. $2,026,009; machinery and 
equipment, $6,301,320; total, $8.327,329: less reserve for depreciation, 
825,: _ e The total pe RS fran 6 is $15,000,000; unissued, 
125, 500; balance as above, $13,874,500. The outstanding stock was in- 
creased during the year from $6,937,250 by the payment of a 100% stock 
dividend (V. 115, p. 190) —V. 115, p. 769, 190. 


Sherwin-Williams Co. of Canada, Ltd. 
(Annual Report—Year ended Aug. 31 1922.) 


President Walter H. Cottingham, Montreal, Nov. 28 
1922, reports in brief: 

According to our usual custom, all renewals and repairs to pro ties 
have been charged to operating expenses, and the sum of $79,017 has 


been written off to reserve for depreciation. The reserve now jb ie A to 


$907 ,330. 

Inventories have been priced on the basis of cost or market, whichever 
proved to be the lower. Directors consider the outlook for the present 
your as favorable. 


s for the past year before providing for depreciation, interest on 
bends and income tax amounted to $952,635. 


The income account was given in V. 115, p. 2487. 
CONSOLIDATED BALANCE SHEET AUG. 31. 








1922. 1921. 1922. 1921. 
Assel3— 3 x Liabtlities— $ g 
Property account.x8,501,751 8,489,669) Pref.7% cum. stk. 3,425,000 3,425,000 
Investments __-_-_- y1,789,955 1,789,955| Common stock... 4,000,000 4,000,000 
Other investments 320,400 320,400 | 6% ist Mtge. sink- 
Sink. fund deposits 110,994 100,263 ing fund bonds_z1,701,500 1,715,100 
Inventories ____- 2,000,512 2,013,100' Mtge. bds. of Can. 
Accts. & billsrec__ 1 ,933,292 2,036,727 Paint Co., Ltd. 340,667 340 ,667 
SR alae 691.760 763,850) Bills payable..... -...-- 730,000 
Insurance & taxes Accts. payable... 466,202 392,497 
prepaid, &c____ 29,384 41,571' Int. accr. on bonds 22,681 22,681 
Bal. pay. to assoc. 
cos.oncurr.acct 886,356 674,820 
Deprec. & renewal 
STS 907 ,320 834,620 
ESS SA 3,628,323 3,420,150 
| SARS 15,378,049 15,555,535 I ie 15,378,049 15,555,535 





x Land and buil s, leaseholds, machinery and equipment, formulae, 
trade marks and ¢g will. 

y Inv. in Pref. stock of Lewis Berger & Sons, Ltd., £367,799 @ 4.86 2-3. 

z6% 1st Mtge. sinking fund gold bonds, due July 1 1941, authorized, 

,000; issued. $2,450,000; less bonds d ted with trustees for 
redemption of bonds of Canada Paint Co., Ltd. and Cowie nos & Sons, 
Ltd., $290,600; bonds deposited with trustees for sinking fun pape 
Pp 


and canceled, $373,600; bonds held in treasury, $84,300.—V. 11S. 
Imperial Tobacco Co. of Canada, Ltd. 
(1lth Annual Report—Year ended Sept. 30 1922.) 
The report, dated at Montreal, ca 23, says in substance: 
Dividend.—During the year dividends amo ing to 6% wen paid upon 
the Preference shares an lt interim Pim sre mp F 134% ‘each 103.288). 
on the Ordinary s ores & Sean eee 0 (él, 102.2 


hares, 
Resulis.—The net profits for the year after d 
expenses for ere $5,090,976 interest on bonds and nS , 4 yn = 
a (1922) were 


must be added ths amount brought forward from last year (less 
final dividend of 12 for year ended Sens. 30 wre paid Dec. 30 1921, 
$314,304), $4,05 59.166, iy -% 3 a total of $7,.690,1 petact dividends 
_ on es, $443,542, and 6% on ao. shares, $1,882,130, 

eaving Lay ailable 8! of $5, ‘dividend on 8 —_ the directors bea 
men e en a end on the inary shares of ; 
$314.3 $5,050,166 be carried f Say 


abgorbing | 14,304, and that the balance of 
The above figures do not include the compony © 5 s proportion of undivided 
ares of ie ) Sanoenates companies, and which they have not’thought fit to 
eclare as en 


INCOME ACCOUNT YEARS ENDING SEPT. 30. 

Sept. 30 Years— 1921-22. 1920-21. 919-20. 918-19. 
xNet etl amis 16%) ery + $3, ane. yh $3 "386. 150 $2 920. 19 
Preferred en 

Ordinary dividends (06%, )1.882' 130 (6) 1.651 416 (7)1.890°175 (7)1,890°175 


Balance, surplus_-_--_-- 1,305,304 $1,258,821 $1,094,713 $548,744 
Profit and lean” surplus- $1 oa 470 31° 373.470 $4,224,674 $2,920.719 


x After all expenses, charges and income war tax. 
BALANCE SHEET SEPTEMBER 30. 














1922. 1921. 1922 1921. 
Assals— > 3 Liabtililies— $ 3 
Real estate & bidgs 2,200,248 2,552,615)| Preference shares. 8,030,000 8,030,000 
Plant, mach’y, &c. 2,334,787 1,914,714| Ordinary shares__31,430,400 31,430,400 
Good will, RR AEE ,500,000 6,500,000 
marks & patents 28,816,801 28,816,801 | Sundry credit, &c. 2,280,337 1,954,928 
Shares in assoc.cos. 3,744,229 1,057,980/ Bills payable..... --.-.-.-- 3,000,000 
en ae ,979, ‘383 3 591,018| Capital surplus... 101,579 101,579 
Discount & Reserve funds._._.. 1,891,231 1,640,357 
of bond issue... 514,655 643,907| General reserve... 803,000 803, 
Stock in trade and Profit and loss.... 5,364,470 4,373,470 
leaf funds. -_-. .-- 11,632,227 12,916,944 
Sundry debtors,&c. 4,178,688 6,339,756 
SAGA EEA: 56,401,017 57,833,735| Total ___......56,401,017 57,833,735 





ce 1B. p. 2484, 1328. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


_ The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment” or “Current 
Events and Discussions.”’ 


Pennsyleania RR. Lifis Freight Embargo for 72 Hours, But Replaces Re- 
Strictions Midnight Dec. 5.—‘‘Financial America’ Dec. 6, p. 2. 

Railroads Operating in Alabama Must Establish Pre-War Intra-State Rate 
of 3 Cents per Mile Dec. 15.—P. 8S. Commission refuses to extend time 
further, after agreeing to postponement from Aug. 15 because of shop- 
men’s and coal strikes. Birmingham ‘‘Age-Herald”’ Dec. 2. 

I.-S. C. Commission Expected To Order Payment of Half of RR.’s Net 
Operating Expenses Over 6%.—In compliance with Esch-Cummins Railroad 

w. New York “‘Commercial’’ Dec. 1 





Railroads Have No Profits To Share, Declare Rail Heads.—Roads have 
never earned as much as 6% since enactment of Transportation Act, say 
officials of Illinois Central, Chicago Great Western, Chicago Burlington & 
Quincy, Chicago & North Western and Atchison lines. ‘“T 


imes’’ Dec. 2, p. 20. 
. W. Hooper, Chairman U. S. RR. Labor Board, Declares Union Strike 
To Kill Roads and Force Government Ownership.—‘‘Times” Dec. 3, p. 18. 

Railroads of U. S. Represent Investment of $20,000,000,000 by 40,000,000 
Stock and Bond Holders.—‘‘Times"’ Dec. 4. P. 27. 

U.S. RR. Labor Board Asked To Restore High Wages to Clerks and Freight 
Handlers.—‘‘Railway Age’’ Dec. 2, p. 1057. 

No Futher Railroad Legislation Contemplated in This Session of Congress .— 

tor Cummins, Chairman I.-S. C. Committee, would withhold bills 
until the next Congress convenes. ‘‘Railway Age’’ Dec. 2, p. 1063. 

U. S. Supreme Court Dismisses Minnesota Rate Case.— For want of juris- 
diction, the U. 8S. Supreme Court has dismissed three cases brought by 

innesota to test the jurisdiction of the I.-S. C. Commission to authorize 

5 -¥ fares and excess baggage charges on strictly State 
transporation. n the New York, Wisconsin, Texas cases, the Court had 
sustained the Commission. ‘‘Railway Review’ Dec. 2, p. 801. 

Canadian Board of Conciliation Reduces Average of Grand Trunk Ry. 
Wage Cut.—Cut in wages of clerks, freight handlers and station men 
averaging from 3 to 5 cents an hour, imposed last July, reduced to flat 
average of 3 cents an hour. ‘‘Boston Financial News’’ Dec. 6, R. 3. 

Union Pacific RR. Raises Wages.—Agrees with newly formed Miscellane- 
ous Employees’ Association for wages 2 to 10c. an hour higher for highly 
skilled workmen than those established by U. S. RR. Labor Board. ‘‘Finan- 
cial America’ Dec. 8. 

Pennsylvania RR. Way Men Win 2c. an Hour Wage Increase, Retroactive 
to Nov. 1.—Philadelphia ‘‘News Bureau’’ Dec. 7. p. 1. 

Car Loadings .—Total loading for week ended Nov. 25 was 955,495 cars, 
an increase of 282,030 cars over the corresponding week last year and an 
increase of 151,794 cars compared with the corresponding week in 1920. 

The total for the week of Nov. 25, however, was a decrease of 13,599 
cars compared with the preceding week. This decrease, however, was 
almost entirely due to a seasonal falling off in ore shipments resulting 
from the cessation of navigation on the Great Lakes. 

Principal changes compared with week ending Nov. 18 were: Mer- 
chandise and miscellaneous freight, which includes manufactured products, 
564,124 cars, increase 2,607: grain and grain products 54.790 cars, de- 
crease 414 (reduction seasonal); live stock 40,217 cars. decrease 518; coal 
loading 202.032 cars, decrease 2,992; coke loadings 13,234 cars, increase 
803; forest products 66,046 cars, increase 4,643; ore 15,052 cars, decrease 


Car Shortage.—-Demand for freight cars in excess of the current supply 
—— —_— on Nov. 23, a decrease of 5,671 compared with the total 
on Nov. , 

The shortage in each case compared with that of previous week was: 
Box cars, 79,037, decrease 3,486; coal cars 43,683, increase 856; stock cars 

4,047. decrease 1.807; refrigerator cars 7.616, decrease 903; coke cars 
300, increase 30. ’ 

Locomotire Repairs.—Locomotives in need of repairs on Nov. 15 totaled 
18,356, or 28.5% of the number on line. according to reports just filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 10 locomotives compared with the 
number on Nov. 1. 

Locomotives in need of heavy repairs totaled 15,120. an increase within 
15 days of 19, while those in need of light repairs amounted to 3.236. which 
was a decrease of 29 within the same period. 

From Nov. 1 to Nov. 15 the railroads turned out of their shops 12,139 
locomotives. The number of serviceable locomotives on American rail- 
roads totaled 46,101. compared with 46,096 on Nov. 1. 

Matters Covered in ‘‘Chronicle’’ Dec. 2.—(a)Chairman Cummins of Senate 
Inter-State Commerce Committee announces plans for railroad legislation 
this session have been sreqped, p. 2445. (bh) Railroads co-operating with 
Port Authority, says N. Y. Central official, p. 2445. (c) Railroads tell 
Labor Board conditions do not warrant wage increases, p. 2446. 


Asheville & East Tennessee RR.—Sale.— 

Service was suspended Nov. 29 by 8. Sternberg. whose offer of $19,000 
for the line and all equipment was confirmed by Judge Henry P. Lane in 
the Superior Court.—V. 115, p. 2476, 2045. 


Atlanta Birmingham & Atlantic RR.—Receiver’s Ctfs.— 

The petition filed by B. L. Bugg, receiver, asking for authority to 
issue $80,000 receiver's notes to put 400 gondola cars in running order, 
has been granted bv Judge S. H. Sibley in U.S. District Court at At- 
lanta.—V. 115, p. 2377. 


Barcelona Trac. Light & Power Co. Ltd.—Coupons.— 

The holders of the 7% Prior Lien ‘‘A”’ bonds are notified that interest 
coupon No. 15, due and payable Dec. 1 1922, will be paid on or after that 
date at the Bank of Scotland, 30 Bishopsgate, London, England, and at 
the Canadian Bank of Commerce, 23 King St. West, Toronto. Payment 
will be made in Toronto in Canadian currency at the current rate of ex- 
change. (See also V. 115. p- 2377.) 

The holders of the 6% First Mtge. bonds are notified that in respect of 
the interest due and payable, 1% will be paid at the Bank of Scotland, 
England, and at the Canadian Bank of Commerce, Toronto, on or after 
Dec. 1 1922, in full discharge of the half-year’s interest due on that date, 
against surrender of Coupon No. 22. 

Coupons of the face value of 10s. will accordingly entitle holders to receive 
4s. and coupons of the face value of £2 10s. will entitle holders to receive 
£1. Payments will be made in Toronto in Canadian currency at the cur- 
rent rate of exchange.—V. 115, p. 2377. 


Boston Elevated Ry.—HElevated Act Held Legal by U. 8. 
Supreme Court—Boston Loses Fight to Recover $2,909,930.— 


The U. S. Supreme Court on Dec. 4 announced its decision that the 
Massachusetts Supreme Court was right in upholding the constitutionality 
of the Act of 1918 under which the State of Massachusetts took over opera- 
as the Boston Elevated Street Ry. and placed it in charge of State 

rustees. 

Chief Justice Taft, in handing down the decision, stated that the special 
Act of 1918 did not violate the Fourteenth Amendment of the Federal Con- 
stitution, as was contended by the city of Boston. 

The decision, it is said, ends Boston’s legal efforts to recover the $2,905,- 
931 which the city. under protest, paid as the city’s share of the $3,980,151 
deficit declared by the trustees in 1919. The Elevated, however, has 
already paid back $372,034 of the sum received from Boston, and another 
payment will be made next July. The other communities which were 

to make good deficit also received part reimbursement last July. 

Under the Public Control Act of 1918 the State took over the operation 
of the railway, and the Act also provided that any deficit in operation must 
be made up by the taxation of the cities and towns served. In 1919, when 
the trustees announced a deficit of $3.980,000 and the towns and cities 
served by the railway were called on to make up this sum, there was general 
protest, and Boston’s lega! representative took the fight into the Massa- 
chusetts Supreme Court. 

Boston contended that such taxation was not for a public purpose, and 
therefore illegal, but the Court decided that it was legal and upheld the 
constitutionality of the law. 





Then the litigation was carried into the U. 8. Supreme Court. The 
brief filed by the city maintained that the State Control Act, by which the 
State took over operation of the railway for a period of ten years, was 
unconstitutional in that it impaired the city’s contract with the railway 
company previously made, under which the railway used subways and tun- 
nels owned by the city. 

The city further contended that while a deficit of $3,980,000 was shown in 
opera tang revenues during the year ending June 30 1919, there had been 
cha n the cost of service approxmiately $2,000,000 for depreciation 
and $2,300,000 for maintenance and repairs, qwing that “the sums c 
- .. ._ were in the large part to make up fof the neglect in the ‘ 

BS ie v S. Supreme Court decision is given in full in the ““Boston Herald”’ 


Pres. Shine of the Boston Carmen’s Union says appeal has been made to 
the trustees of the railway to postpone the wage reduction of 2 cents an 
hour, scheduled to go into effect Jan. 1 because of increased cost of living 
since agreement for this reduction was signed.—V. 115, p. 2378, 2158. 


Brooklyn Rapid Transit Co.—Reorganization Outlook.— 
The report circulated early this week that the receivership would probably 
be terminated and the property returned to the stockholders before Jan. 1 
next, has been denied wf officials, who said that, owing to the complicated 
nature of things, it would not be possible to lift the receivership before five 


or six months. Negotiations towards a reorganization have been going 
on for some time.—V. 115, p. 2045. 


Central RR. Co. of N. J.—Hearing.— 


The Federal District Court at Philadelphia has fixed Jan. 3 as the date for 
hearing the protest of the sale of the company’s holdings of Lehigh & Wilkes- 
Barre Coal Co. stock to the Reynolds syndicate.—V. 115, p. 2378, 2266. 


Chicago Attica & Southern RR.—Acquisition.— 

The I.-S. C. Commission on Nov. 27 issued a certificate authorizing the 
acquisition and operation of a line of railroad in Indiana. The report of the 
Commission says in brief: 

The company was organized to acquire and operate a line of railroad in 
inter-State commerce and on Oct. 9 1922 filed an application for a certifi- 
cate that the present and future public convenience and necessity require 
the acquisition and operation by the applicant of a line of railroad which 
extends from LaCrosse, LaPorte County, Ind., in a southerly direction 
through the counties of Porter, Jasper, Newton. Benton, Warren, Foun- 
tain and Parke to a point 25.72 miles north of Brazil, Ind., at a connection 
with the Chicago Indianapolis & Western RR., and of a branch line extend- 
ing from Percy Jct., in Newton County, to the Ulinois State line. The 
total length of both lines is 145 miles. 

The lines in question form a part of what is known as the Coal Railway 
Division of the Chicago & Eastern Illinois RR., and were recently abandoned 
as to inter-State and foreign commerce (V. 115, p. 1631). The Coal Rail- 
way was orde sold separately from the remainder of the property of the 
Chicago & Eastern Illinois RR., and on April 28 1922, a sale of the Coal 
Railway to Edmund P. Kelly was confirmed by the Court. 

The applicant proposes to acquire title to the portion above described 
through Mr. Kelly. The southerly 25 miles of the road has heretofore 
been acquired by the Chicago Indianapolis & Western RR. The appli- 
cant proposes to pay $250,000 for the 145 miles of line, of which amount 
$110,700 has been subscribed by persons who are dependent upon the road 
for transportation. The applicant does not state what arrangements have 
been made for funds with which to rehabilitate the property, or what se- 
curities it proposes to issue, and no application for authority to issue se- 
curities has been filed with us. By making use of motorized ae for 
passenger service and by operating with the utmost economy, the applicant 
expects to be able to operate at a small margin of profit. 

Vhile the record does not indicate affirmatively that the property can 
be operated at a profit, yet the road is in existence and capable of supply- 
ing an urgent public need. If it shall be found that it can not be made 
self-sustaining the worst that can happen will be its eventual abandonment, 
which is an exigency now faced by the patrons of the line.—V. 115, p. 1631. 


Chicago & Indiana Coal RR.—Sale, &c.— 
See Chicago Attica & Southern RR.—V. 115. p. 1631. 


Chicago Indianapolis & Louisville Ry.— Dividend De- 
clared on Both Classes of Stock.— 

A dividend of 1% % has been declared on the Common stock in addition 
to the regular semi-annual dividend of 2% of the Pref. stock, both payable 
Jan. 10 to holders of record Dec. 30. Last dividend on the Common stock 
was 1%%, paid on July 10 1922.—-V. 115, p. 1837, 1631. 


Chicago Milwaukee & St. Paul Ry.—Ac,uisition &c.— 

The I.-S. C. Commission on Dec. 1 authorized: (1) Chicago Terre 
Haite & Southeastern Ry. to issue $713,000 5% ist & Ref. Mtge. gold 
bonds, to be delivered to the Chicago Milwaukee & St. Paul Ry. to reimburse 
it, in accordance with the terms of the lease, for the payment of $262,400 
of certain other obligations of the Southeastern and for the payment of 
$385,518 by the St. Paul for additions, betterments, &c., to the property 
of said Southeastern; (2) Chicago Milwaukee & St. Paul Ry. to assume, 
as lessee. $713,000 Chicago Terre Haute & Southeastern Ry. Ist & Ref. 
Mtge. gold bonds, in respect of payment of principal and interest. 

The report of the Commission says in brief: 

‘*By our order of June 28 1921 (V. 113, p. 70) we authorized the acquistion 
by the St. Paul of control of the Southeastern by the purchase of capital 
stock and by a 999-year lease. We deferred consideration of that part 
of the application in which the Southeastern asked for authority to deliver 
to the St. Paul $2,090,000 of the former’s 5% ist & Ref. Mtge. gold bonds, 
and the St. Paul sought authority to assume, as lessee, and as part con- 
sideration for the lease, the obligation or liability of the Southeastern in 
respect of those bonds. Consideration was deferred for the reason that 
no present delivery of the bonds or assumption of obligation in respect 
thereto was to be undertaken at that time, and because the price at which 
the bonds were to be taken by the St. Paul was uncertain. 

‘*By supplemental order of Nov. 4 1921 (V. BIS. P. 2078) we authorized 
the issue by the Southeastern of $310,571 Ist & Ref. Mtge. gold bonds 
oo assumption of obligation or liability in respect thereto by the 

t. Paul. 

‘‘Both applicants now represent that the St. Paul is entitled, under 
provisions of the lease, to have delivered to it $262,400 bonds of the South- 
eastern to reimburse it for the payment of certain obligations of the South- 
eastern, as follows: 

‘*5% Equipment gold bonds matured April 1 1922 

‘“*5% Equipment gold bonds matured July 1 1922 

**5% Equipment gold bonds matured Oct. 1 1922 

‘“‘One-fifth of the total amount of $837,000 of promissory notes, 
representing an installment of the principal which became due 

in accordance with the terms of the lease on Oct. 2 1922 167,400 


‘‘Both applicants state that they have agreed upon a price of 80 for 
such bonds. At such price the St. Paul is entitled to receive $328,000 
bonds. It is further represented that the St. Paul has made expenditures 
amounting to $385,518 for additions, &c., to the leased property, the 
title to which is vested in the Southeastern, and that for these expenditures 
the St. Paul is entitled to receive, under the terms of the lease, Ist & Ref. 
Mtge. gold bonds of the Southeastern in a principal amount not in excess 
of the actual amount of money so expended.”—-V. 115, p. 2045. 


Chicago Terre Haute & Southeastern Ry.—Bonds, &c. 
See Chicago Milwaukee & St. Paul Ry. above.—V. 115, p. 2266, 1941. 


Continental Passenger Railway Co.—Dividend.— 

The Philadelphia Stock Exchange on Dec. 2 announced the declaration 
of the semi-annual dividend of $3 “ed share, payable Dec. 30 to holders 
of record Nov. 29, less 41 cents per share to cover third and fourth quarterly 
installments of the 1921 income tax.—V. 114, p. 2579. 


Denver & Rio Grande Western RR.—Financing Plan.— 

According to dispatches from Denver, Federal Judges Symes and Lewis 
and officials of the road have agreed upon the $10,000, financing plan 
of Special Master C. E. Herrington. The plan, it is said, is to go into effect 
immediately and the order of the Court permits it_to be carried out as al- 
ready announced. (See also V. 115, p. 2477, 2374.) 


Detroit Toledo & Ironton RR.—Oppose Lease.— _ 

Justice Gavegan, of the New York Supreme Court, has reserved decision 
in the application of Leon Tanenbaum, representing minority stockholders, 
for an examination prior to the trial of a suit against Henry Ford to restrain 
the company from executing a lease for 75 years to the Detroit & Ironton 
RR. This latter company was organized in Delaware by Henry and 
Edsel Ford, who own almost the entire stock. 
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Tanenbaum, who alleges that he invested FID 08 in the old comney 
charges that the lease to Ford interests would deprive the minority s - 
holders from sharing: in any of the profits that might be derived from the 
lease.—V. 115, p. 2378. ' 


Empire State RR. Corp.—New Control.— 
See & Syracuse RR. below.—V. 114, p. 2579. 
Georgia Ashburn Sylvester & Camilla Ry.— Stock Auth. 


The J.-S. C. Commission on Nov. 27 authorized the company to _ issue 
$405,000 Common stock, par $100, for the purpose of acquiring and rehabil- 
ow a certain line of railroad. The report of the Commission says in 

rief: 

The property purchased was formerly owned by the Hawkinsville & 
Florida Southern Ry. (V. 114, p. 2359), and consists of a line of road ap- 
proximately 51 miles in length, extending from Ashburn to Camilla, Ga., 
togcther with the franchises, rights and other property appurtenant thereto, 
or used in connection therewith, including 2 steam locomotives, one pas- 
senger coach and 2 combination coaches. 


On May 9 1922 J. N. Pidcock and T. ©. Jeffords purchased this property 
for $125, in cash, under a decree of foreclosure and sale entered ip the 


Superior Court of Bibb se aes Ga. The sale was confirmed on May 13 
1922. Prior to the date of saie the ———- had been organized and on 
May 10 1922 was authorized by the I.-S. ©. Commission to acquire and 
operate the line of raiJroad under consideration. The property was valued 
by the purchasers at $395,000 and was sold to the applicant at that price. 

The applicant has an authorized capital stock of $405 000. par $100. 
Of this stock, it proposes to issue at par, to its organizers and incorporators, 
3.950 shares in payment for the property and 100 shares for $10, cash. 
The cash ‘s to be used in rehabilitating the railroad and equipment. — 

In addition to the line of railroad in payment for which the applicant 
proposes to issue its capital stock, the Hawkinsville owned a line of railroad 
extending from Hawkinsville to Worth, Ga., a distance of 42.32 miles, 
a, 2 corel of approximately 93 miles of line owned by that company. 
meade i » DD. 200%. . 


Georgia RR.—Tentative Valuation.— 


The I.-8. C. Commission has placed a tentative valuation of $17 ,521,976 
on the property as of June 30 1916.—V. 113, p. 1471. 


Grand Trunk Pacific Ry.—Debentures Not Affected 


By Grand Trunk Ry. Court Decision.— = 

London advices state that the committee of Grand Trunk Pacific Ry. 
4% debenture holders, headed by Sir Francis Harrison Smith, who are 
disputing the terms under which the Grand Trunk Pacific was taken over 
by the Canadian Government, have published a statment to the effect that 
the recent judgment of the Privy Council against the Grand Trunk Rail- 
way shareholders’ appeal in the matter of the arbitrators’ award had nothing 
to do with the debentures in question. 

The Privy Council's decision, the debenture holders say, had nothing 
whatever to do with the debentures, unless the saving of £37,000,000 to 
Canada should be regarded by the Dominion Government as a reason 
for generous treatment of the Grand Trunk Pacific debenture holders, 
whose total amount of security is only £7,000,000. 

The statement proceeds to annnounce that the debenture holders recently 
interviewed W. 8. Fielding, Canadian Minister of Finance, in London with 
reference to the matter. he details as to the outcome of this interview re- 
main unpublished, they state, because Mr. Fielding had made it clear that he 
spoke entirely as a private citizen to the deputation. He promised, how- 
em Se Place the case of the debenture holders fully before his colleagues 
at tawa. 

The Grand Trunk Pacific debenture holders, in their statement refer to 
the appointment of Sir Henry Thornton as President of the Canadian 
National Railways. This, thiey think, should result in the more profit- 
able working of the Canadian Government-owned railways, which in turn 
should mean, apart from the debenture stockholders’ agitation, the more 
profitable working of the Grand Trunk Pacific Ry .—V. 115, p. 2046, 1941. 


Hawkinsville & Florida Southern Ry.—Sale, &c.— 
See Georgia Ashburn Sylvester & Camilla Ry. above.—V. 114, p. 2359. 


Indiana Railways & Light Co.—-Merger.— 


See Northern Indiana Power Co. under ‘‘Industrials’’ below.—V. 115, 
Pp. 2267, 2159. 


Interborough Rapid Transit Co.—J/nterborough-Man- 
hattan Readjustment—Notice to Bond & Note Holders.—The 
— committee for the bond and note holders, J. P. 

organ, Chairman, in a notice Dec. 1 says in substance 
(see also advertising pages): 

(1) First & Refunding Mige. 5s —On and after Dec. 19 holders of certifi- 
cates of deposit for these bonds upon the surrender of such certificates will 
receive bonds (stamped as participating in the Interborough-Manhattan 
pian of readjustment with modifications) bearing the coupons due Jan. 1 
923 and subsequently. It will aid the depositary and facilitate the 
delivery of the bonds if certificates are surrendered immediately to the 
depositary with which the bonds were originally deposited. The return 
of the bonds will be made as promptly as possible. 

(2) 3-Year Secured Convertible Notes —Under the plan each holder of a 
certificate of deposit for these notes will be entitled to receive 10% in cash 
and 90% in new 10-year Secured Convertible 7% notes, dated Sept. 1 1922. 
As $100 is the smallest denomination of the new notes, there will deliver- 
able for any amount thereof less than $100, non-interest bearing scri 
exchangeable, with other such scrip in amounts aggregating $100 and 
multiples, for a like amount of the pew notes. 

The committee is undertaking to arrange that an 
of deposit may receive, so long as they may be available, new notes for the 

amount of the deposited notes, lieu of receiving new notes of the 
small denominations, scrip and cash as above scheduled. 

Delivery of the new securities or cash will be made in due course to 
the holders of certificates of deposit upon surrender thereof. Such deliv 
will be expedited by the immediate surrender of the certificates of deposit 
to the depositary with which the notes were originally deposited. 


Description of Secured Convertible 7% Notes.— 

The $34,330,000 10-Year Secured Convertible 7% gold notes are dated 
Sept. 1 1922, due Sept. 1 1932. Int. payable M. & S. in N. Y. City. 
Denom. $1,000, $500 and $100 (c*). Convertible at the option of the holder 
into Interborough Rapid Transit Co. Ist & Ref. Mtge. 5% bonds at 80% 
prior to Sept. 1 1925; after that date at 85% peice to Sept. 1 1928, and after 
that date at 90% prior to Sept. 1 1932, with adjustment of interest. Red 
all or part on any int. date at a premium equal to 4 of 1% for each 6 months 
cepeng berwets date of redemption and maturity of notes, accrued int. 
also being payable in any case. Bankers Trust Co., trustee. Issuance 
authorized by N. Y. Transit Commission. 

Data from Letter of Pres, Frank Hedley to Committee, Dec. 1 1922. 


Notes.—Under the Interborough-Manhattan readjustment plan, just 
declared operative, company is to issue $34,330,000 10-Year Secured Con- 
vertible 7 % notes dated Sept. 1 1922, which will be utilized in retiring and 
refundin 90% of the outstanding issue of $38,144,400 3-Year Secured 
Convertible 7% gold notes. These secured convertible notes are to be 
secured by pledge of $59,602,000 Ist & Ref. Mtge. 5% bonds (stamped as 
participating in the readjustment plan), the bonds being thus pledged at a 
price of about 57 4%. 

Fized Charges Reduced.—Under the 
1922, the fixed charges have been materially reduced. The favorable results 
to the company of the reduction in fixed charges brought about by the 
operation of the _— of readjustment is best shown by deducting from the 
known results ef operation for the fiscal year ended June 30 1922 the 
interest (but not the sinking fund) on the Interborough Rapid Transit 
bonds, the interest on the new Interborough Rapid Transit 7 % notes. and 
the interest on the Manhattan Railway bonds. Such a statement follows: 


Results for Year ended June 30 1922 (If Plan Had Been Operative). 


holder of a certificate 


lan of readjustment dated May 1 











asa sats adhd een lh in oh de pnd dienelibak ones itl ede deo anak $53,540,859 
nn cinta Datinss dnd beaded decekbuprenee awe 32,272,509 
ll cc lls os elimesenie 5,285,456 
Operat I is ie wel olen ee bn we abidiibben & » < $15,982,894 
i a lle la ee eines 652,875 
a ARERR FEL ME ll MBAR SORE ae gs tte ha hi ma 16,635, 
Interest on Ist & Ref. Mtge. bonds, on new 10-Year 7 % scale” asia 
and on Manhattan Railway Co. bonds...-..........-...-- 12,624,246 
Dit Pcie avguiearcke dake abekheeanaandeouseoacecoune $4,011,523 








This balance of income for 1922 would have been available, under the plan, 
for additions to preperty on account of the postponed sinking fund install- 
ment, interest on the new Interborough 6% notes, the Manhattan Railway 
dividend rental at the reduced rate, or other corporate purposes. 

After July 1 1926, when the sinking fund payments are resumed under 
the plan, that obligation at the increased rate provided for will become a 
part of the company’s fixed charges. 

Outlook.—In view of the substantial increase in the number of passen- 
gers carried on the system during the first five months of the fiscal year 
and also because of the greater economies of operation which are 
obtained, there is every reason to believe that the actual results for the 
fiscal year ending June 30 1923 will be at least as favorable as those indi- 
cated in the table above.—V. 115, p. 2478, 2379. 


International - Great Northern RR. — Transfer 
Property.—The company, effective Dec. 1, acquired an 
began the operation of the property formerly owned by the 
International & Great Northern Ry. and operated by that 


company and its receiver. 

J. W. Kendrick, of Chicago, has been elected Chairman, T. A. Hamilton 
President and P. J. Neff Asst. to Pres. Further elections have been 
temporarily deferred.—V. 115, p. 2267, 2046. 


Interoceanic Ry. of Mexico, Ltd.—Earnings, &c.— 

The directors report for the fiscal year ending June 30 1922 states that the 
company s railways and its leased lines have continued to remain in the 
hands of the Mexican Government. No accounts having been received 
from Mexico it is not — to present any revenue statement for the 12 
months ended June 30 1922, nor any balance sheet. The reports says: 

At June 30 1920, there was a debit balance against net revenue accounts 
of £1,917,115, to which must be added: 1 year’s interest on the 4% Deben- 
ture stock and the 44% 2d Debenture stock, viz., £104,500, interest on 
arrears at 5% per annum to June 30 1922, £40.258; 1 years’ rental of 
leased lines, viz., Mexican Eastern Ry., £22,000; Mexican Southern Ry... 
£95.143; interest on arrears at 5% per annum to June 30 1922, £41,913 
administration expenses, legal and other fees, &c , for the year, £6,927; 
interest credited on outstanding indebtedness, £2,969; cost in connection 
with schemes, £251; increasing the debit balance as on June 30 1922 to 
£2,231,078. The above figures do not include provision for any liability 
(if any) on the part of the company toward the Vera Cruz Terminal Co. 

**During the year remittances for £2,000 were received from the National 
Railways of Mexico on account of administration expenses 

‘*Proposals were placed before the Debenture stockholders in May last 
for a further two years’ extension of the moratorium, but the Debenture 
stockholders decided to extend the moratorium for a period of 6 months 
only. to Nov. 29 1922. 

**The negotiations which took place in New York in June between the 
international committee of bankers on Mexico and the Mexican Minister 
of Finance resulted in an agreement for a plan of readjustment of certain 
of the obligations of the Government of Mexico and of those of the National 
Railways of Mexico. This agreement has now been approved by Congress 
and ratified by the President. 

**Notwithstanding the efforts of the board, no provision was made in 
the agreement for dealing with this company’s claims or those of its leased 
lines, and the directors are therefore continuing to press these upon the 
Mexican Government. 

**Having regard to these circumstances, it has become qessnenty to 
request the Debenture stockholders and the owners of the leased lines, 
i.e., Mexican Eastern and Mexican Southern railways, to consent to an 
extension of the moratorium. The directors therefore conferred with the 
Debenture stockholders, who, in May last, moved to restrict the 
of its operation to Nov. 29 1922 and, whilst those holders still object to 
any long extension, they have agreed to support a ro to continue 
the moratorium for a further term of six months.’’—V. 114, p. 2823. 


Kansas City Mexico & Orient RR.—No Improvement.— 

No improvement in the operating conditions is discl in the returns 
for first 9 months of this year. Expenses continue in excess of gross 
revenues, and the deficit has reached $492,834. Last year ended with a 
deficit of $806,740. Operating ratio for first 9 months was 110.9%, 
practically the same as for 1921. . 

Officials say , however, that the traffic situation shows some improvement. 
Increases in rates have been panes by the I.-S. C. Commission, as well 
as an increase in divisions with connecting carriers. The latter, however, 
have secured a temporary injunction against this order, with the result 
that the company is now a | deprived of the 15 to 30% increase granted. 
The case will come up soon. ice-President Histed says there is no shortage 
of rolling stock, as has been reported, but that the company has sufficient 
for — twice the amount of business now being carried. 

The rumors that British interests were attempting to revive reorganiza- 
tion plans are denied. 

The operating results for first 9 months of 1922 show: Gross revenue, 
$2 .087 462: total operating expense, $2,316,329: taxes, $127,008; operating 
deficit, $355,875; net operating deficit, $492,834—(‘*Wall Street Journal’’). 


—V. 115, p. 1731, 1210. 


Lake Erie & Western RR.—Probable Merger.— 
See New York Chicago & St. Louis RR. below.—V. 115, p. 869. 


Magma Arizona RR.—Bids for Stock.— 

Company requests bids for the purchase in a single block of $800,000 
capital stock, par $100. Bids must be submitted to Charles F. Ayer, 
Vice-Pres., 14 Wall St., New York City, on or before Dec. 21 1922. 

The issuance of the stock and its sale at not less than par to the est 
bidder has been authorized by the I.-S. C. Commission and by the na 
Corporation Commission. 

Plan 


Manhattan Ry.—Readjustment Operative.—The 
stockholders’ committee, Alvin W. Krech, Chairman, in a 
notice to stockholders and holders of certificates of deposit 


for stock, Dec. 5 says: 

The Interborough-Manhattan plan of readjustment has been declared 
operative. The transfer books for the certificates of deposit representing 
deposited stock will close at the office of the depositary, Equitable Trust 
Co., 37 Wall St., New York, Dec. 15 for the following purposes: 

(1) On Jan. 2 1923 a distribution will be made, in accordance with the 

lan, to registered holders of certificates of deposit for shares of stock of 
anhattan Ry., of scrip warrants of Interborough Rapid Transit Co., 
payable on Nov. 1 1923 to the amount of 54 % ($5 25 per share), being the 


ay - © earns at 7% per annum up to and including dividend due 
July 11 : 
(3) Payment will be made on Jan. 2 1923 to holders of certificates of de- 


osit of 
the dividends of 4% of 1% due Oct. 1 1922 and the dividend for same amount 
to become due Jan. 1 1923, in accordance with the plan. 

Certificates of stock with the form of guaranty provided for in the plan 
and related papers are being prepared and will be exchanged for certificates 
of deposit at an early date.’ 

Over 90% of the stock has been deposited. As the committee will soon 
dissolve, it takes this opportunity again to recommend the plan to all 
stockholders. Stockholders who have not yet deposited their stock and 
desire now to participate in the plan and the foregoing distribution of scri 
and cash may deposit their shares with the depositary on or before Dec. 15. 
—V. 115, p. 2478, 2159. 


Maumee Valley Ry., Toledo, O.—New Company.— 
See Maumee Valley Ry. & Light Co. below. 


Maumee Valley Ry. & Light Co.—To Reorganize.— 

This company, which was recently sold at a Sheriff's sale to Marion M, 
Miller, Chairman of the bondholders’ committee, fer $50,000 (V. 115, 
p. 2379) will be reorganized, it is said, as the Maumee Valley Ry. with an 
authorized bond issue of $500,000 ($350,000 to be outstanding), $100,000 
Pref. stock and $400,000 Common stock. 

The old company had an authorized issue of $1,000,000 Capital stock 
all outstanding), $300,000 Toledo & Maumee Valley Ry. Ist gold 5s and 

000 Maumee Valley Rys. & Light Ist gold 4%s. The new company . 

it is stated, will seek 20-year franchisse in Maumee and Perrysburg, O. 
—V. 115, p. 2379, 1942. 


Meridian (Miss. ) Light & Ry. Co.—Fare Increased.— 
Meridian 


The Ohy Comes of , Miss., recently granted the company 
on 


vidends in cash to the amount of 14% ($1 50 per share), being 


a 7-cent ticket fare, tickets to be sold in strips of 








‘Dec. 9 1922.] 
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The present rate of 5 and 6% cents for tickets will be 


The cash fare and school-tickets will remain at 10 cents and 3% cents, 
ely. —V. 112, p. 2537. 


Milwaukee Elec. Ry. & Light Co.—Certificates Called.— 
All of the outstanding 10-Year 8% Sink. Fd. Equip. Trust gold certificates 
dated Oct. 1 1920 have been called for payment April 1 1923 at 107% and 
int. at Dillon, Read & Co., 28 Nassau St., N. Y. City.—V. 115, p.2379, 1631. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— 
Dividends of $2 Per Share Declared on Pref. & Com. Stocks.— 


The directors have declared a dividend of $2 a share on both the Common 
and Preferred stocks (from accumulated surplus of 1909 to 1919, incl.), 
payable Dec. 28 to holders of record Dec. 15. 

like amount was declared in March out of accumulated surplus. The 
Preferred stockholders, however, took the matter into court, contending 
that it was illegal to pay any dividend on the Common stock until the 
full amount for the year had been paid on the Preferred. Tht company 
was upheld in the lower courts, but the case was appealed and is still 
in litigation. See V. 115. p. 1532, 2159. 


Missouri Kansas & Texas RR.—Reorganization Plan 
Approved.—The I.-S. C. Commission on Dee. 4 approved 
the reorganization plan of the Missouri Kansas & Texas Ry. 
(the old company) and approved the acquisition by the new 
company of certain lines of road, &c., of the old company 
and the issuance of new securities as required under the 
plan. (Compare plan in V. 113, p. 2311, 2505). 


The Commission authorized (1) the acquisition and operation of 19 
certain lines of railroad, with franchises and property appertaining thereto. 
(2) The acquisition and operation, under trackage agreements, of 5 certain 
lines of railroad and terminal companies. 

(3) Acquisition of control] of the Missouri-Kansas-Texas RR. Co. of 
Texas, Texas Central RR., Boonville RR. Bridge Co., Wichita Falls Ry.., 
Wichita Falls & Northwestern Ry. Co. of Texas, Wichita Falls & Wellington 
Ry. of Texas, Missouri Kansas & Texas Terminal Co. of St. Louis and 
San Antonio Belt & Terminal Ry., by the purchase of stock of these cos. 

(4) Acquisition of certain stock, in amounts less than a majority, of 
Joplin Union Depot Co., Terminal RR. Association of St. Louis. Missouri 
& Illinois Bridge & Belt RR., Union Terminal Co. (Dallas), and Galveston 
Houston & Henderson RR. 

(5). Acquisition of control of the lines of railroad and other property 
embraced in the leasehold created by the lease from the Boonville RR. 
Bridge Co. to the Missouri Kansas & Texas Ry. Co., dated Nov. 1 1901, 
and of the lines of railroad and other rope embraced in leasehold 
created by the lease from the Oklahoma Belt Ry., dated April 1 1917, by 
acquiring said leaschold interests. 

ction was deferred on request for authority to acquire the lines of rail- 
road and other properties embraced in leasehold, or owned by Boonville 
RR. Bridge Co. and on request for authority to —— the properties of 
the Missouri Kansas & Texas Terminal Co. of St. uis. 

The Commission granted authority to issue the following securities: 


(a) Prior Lien Mortgage Gold Bonds. Series A____._.______- $52 942,752 
(6) Prior Lien Mortgage Gold Bonds, Series B 27 ,236 000 
(c) Prior Lien Mtge. Gold Bonds, Series C, of which not exceed- 
ing $6,500,000 are to be pledged with the Director-General 
of Railroads 29,121 .347 
" Convertible Adjustment Mtge. Gold Bonds, Series A___. 57.500,000 
¢) 7% Pref. stock, Series A 


0,000 ,000 
(f) Common stock, without par value__._......._.- _-__- 1,000,000 shs. 


5 for 35 cents. 
eliminated r 


x And such additional amount of Series A, up to $57,500,000, as may 
be necessary to effectuate the conversion of $57,500.000 Conv. Adjust. 
Mtge. Gold Bonds, Series A, in accordance with the terms of their issue. 

The report of the Commission will be given more fully another week. 


June 1 1922 Interest.— 


Interest which matured June 1 1922 on the Ist Mtge. 100-year Gold 
bonds, due 1990, are being paid on presentation of coupons at the office 
of the agent for the receiver.—V. 115. p. 2478, 2159. 


Municipal Service Co.—Offer to York Railways.— 

The company, which recently acquired a majority of the Common stock 
of the York Rys. Co. (V. 115, p. 308), has advised the stockholders of the 
latter company that it is prepared to acquire the remaining shares on the 
following basis: To give for each 12 shares of Common stock (par $50) of 
York Rys. 5 shares of 6% Cum. Pref. stock of Municipal Service Co. 
(par $100).—V. 115, p. 308, 988. 


N. Y. Chicago & St. L. RR.—Probable Consolidation.— 

lt was reported this week that negotiations are under way whereby the 
Toledo St. Louis & Western RR., the New York Chicago & St. Louis and 
the Lake Erie & Western will be consolidated and operated as one system. 
The consolidation, according to the reports, will probably be completed by 
Jan. 1. These three roads are controlled by the Van Sweringen interests 
of Cleveland. 

The consolidation, according to the reports, is to be accomplished by 
the issuance of new 6% stock of the New York Chicago & St. Louis, around 
which will be built the fina] plan for the absorption of the securities of the 
other two roads. The consolidation of the three companies into one ae 
operating system will link together approximately 1,725 miles of track. 
Approval for this move, it is stated, has been obtained by the Van Swer- 

ens from the I.-S. C. Commission. 

he Van Sweringens acquired the N. Y. Chicago & St. Louis in 1916 from 
the New York Central. The Toledo St. Louis & Western was acquired 
early this year through the purchase of the holdings of the Edwin F . Searles 
and Hawley estates (V. 114, p. 1065). The Lake Erie & Western was also 
purchased from the N. Y. Central in April 1922 (V. 114, p. 1890). 

On Aug. 16 1922 the I.-S. C. Commission approved the contract whereby 
the New York Chicago & St. Louis took over the Lake Erie & Western. 


(V. 115, p. 869.)—V. 115, p. 2159. 
New York New Haven & Hartford RR.—Tentative 


Valuation.—E. G. Buckland, V.-Pres. & Generai Counsel 
has issued a statement in which he says that the tentative 
valuation placed by the Inter-State Commerce Commission 
recently at $382,797 ,066 is as of June 30 1915. 


In bringing this value forward to the close of the last fiscal year, Dec. 
31 1921, for the pur of making comparisons with the New Haven’s 
capita] structure. it should be borne in mind the value fixed by the Com- 
mission applies to property used for transportation service only, and 
certain adjustments are necessary to produce comparable figures. Mr. 
Buckland further says’ 

“The Commission reported a value of $382,797.066 covering only value 
of carrier property used. It also reported a value of $3,600,300 covering 
carrier property owned by the New Haven and its leased lines, but not 
used, on account of being leased to other carriers. The Commission aiso 
reported a value of non-carrier property for the New Haven and its leased 
lines in amount of $17,570.568 which was not included in its figure of 
$382 .797 .066. 

“Included in the Commissioner's tentative figures was an amount of 
$9 369.342 representing the actual balance of cash and materials and 
supplies on hand as shown by the carrier's balance sheet of June 30 1915. 
On Dec. 31 1921 the balance sheet showed cash on hand of $10,306,046 
and materials and supplies of $14.319,089, a total of $24,625,135. There 
was an increase in value on account of these items of $15.255.793. 

“From June 30 1915 to Dec. 31 1921 the New Haven and its leased 
lines have made net additions and betterments to the investment in road 
and equipment in the amount of $50,880,718. The tentative valuation 
ar | thus be breught forward as follows: 

I.-S. C. C. tent. value as of June 30 1915, carrier prop. only. .$382,797 .066 
Value of carrier prop. owned, leased to others, $3,600,000; 

less carrier prop. used, not owned, $932,224 2.668 ,076 

$17,570.568 


15,255,793 
50,880,718 


$469,172,.221 





I.-S. C. C. valuation of non-carrier propert 
Inc. in cash and materials on hand as of Dec. $1 1921 
Net additions and betterments, June 30 1915 to Dec. 31 1921- 


Total as of Dec. 31 1921 








“This valuation of $469,172,221, as of Dec. 31 1921, is comparable with 
the road and equipment account and the book value of materials and 
supplies and cash for the same period amounting to $398 .704,202 


‘This gives an excess value over the property account of... $70,468,019 
“The net capital obligations of the New Haven and its leased lines as 
of Dec. 31 1921, adjusted to exclude par value of outstanding system 
obligations held by system companies, amount to $507 093,465 
“The above amount includes capital obligations representing securities 


ng 
issued to acquire so-called outside properties not included in this valuation, 
carried at a book value of $155,241, 


“If this last figure be deducted from the $507,.093,665, the net capital 


obligations comparable to the valuation as of Dec. 31 1921, above worked 
out would be , . 


“Giving an excess property value over these net capital] obligations, 
both as of Dec. 31 1921 of va ° , 


‘This would work out an equity of about $175 per share for New Haven’s 
$157 ,.000,000 stock. 

‘‘While question may be raised as to the propriety of taking out the 
full book value of investments in outside properties to arrive at net capital 
obligation, it should be borne in mind the former large book investment 
in the Rhode Island is not included in 1921 figures. ha reviousl 
been written down to a book value cf $300.000. e $155,000. 
outside investments, $65,000,000 represents investments in other railroad 
and steamship properties which are under I.-S. C. Commission valuation. 
_ “When the Commission’s figures for these _ rties are announced, 
it is expected that the New Haven’s equity will doubtless be supported. 
Even if the balance of the outside investments were taken at only 50% 
+ a ent the equity for New Haven stock would still work out about 

r share. 

“The New Haven’s protest to the tentative valuation will be filed with 
the Commission by the first of the year. It will protest the straight line 
method of depreciation .applied by the Commission, also the omission 
from the tentative valuation of many of the important elements of value. 
One of the most important of these omissions is the failure on the part 
of the Commission to allow any value for the company’s rights in per- 
petuity between Woodlawn, N. Y., and the Grand Central Station and 
its investment therein.’’—V. 114, p. 2478. 


North Alabama Traction Co.—VFranchise—Sale.— 

The Decatur (Ala.) City Council has granted this company a 30-year 
franchise to replace the one under which it recently operated. ‘The Bae rty 
of the company was recently sold at public auction to John B. Weakley. 
ya te the sale by the U. 8. Court is expected aoout Dec. 15.— 

" , Dp. 645. 


Pacific Electric Ry.—Fares.— 


The pempany. effective, No. 27, established a‘‘weekly pass’’ plan on 
its local lines Pasadena, Calif. The pass will cost $1 weekly, is un- 
limited and transferable. ‘This pass system is also used by the company 
on its local lines in Riverside and Pomona, Calif.—V. 115, p. 1838, 1533. 


Pensacola Electric Co.—7enders.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until Dec. 11 receive bids for the sale to it of Ist Mtge. 5% 25-year gold 
Ft te ave S66. 1 1931, to an amount sufficient to exhaust $17,791.—V. 

’ dD. ° 


Puget Sound Power & Light Co.—Capital Inc.—Fares. 

The stockholders will vote Jan. 3 on increasing the authorized Pref. stock 
by $1,000,000. The official notice to shareholders says: 

“The entire authorized amount of 6% Cum. Pref. stock, $15,000,000, is 
now outstanding. While the company has available for sale approximately 
$4,500,000 of authorized but unissued 7% Cum. Prior Preference stock, 
this stock is now selling at a premium, and it is possible that the company 
may be able to finance advantageously a portion of the cost of additions 
and new acquisitions in the future through the issue of 6% Pref. stock.”’ 

The present authorized capital consists of $15,000,000 6% Cum. Pref. 
stock. $10,000,000 7% Prior Preference stock and $25,000,000 Com. stock. 

The Puget Sound International Ry. & Power Co. has filed a tariff with 
the Department of Public Works providing for the establishment in Everett, 
Wash., for 90 days, of a 5-cent street car fare. The tariff also provided for 
the extension of the weekly pass system for another 90 days from Nov. 25. 
Heretofore the Everett system has been charging 10 cents cash fare, four 
tickets for 25 cents.—V. 115, p. 1838, 989. 


Railway & Light Securities Co.—Bond Payment.— 

The company announces that it will purchase a limited amount of Third 
Series Coll. Trust 5% bonds, due Nov. 1 1939, at par and int. upon pre- 
sentation at the Old Colony Trust Co., Boston.—V. 111, p. 1286. 


Richmond Fredericksburg & Potomac RR.— 


See article entitled ‘‘ Perishable Freight Service S lty of R. F. & P.”’ 
in the ‘‘ Railway Age’’ of Dec. 2, pages 1045 to 1049 incl.—V. 114, p. 948. 


Richmond Light & RR., Staten Island.—Reorg.— 

The company, which has been in receivers’ hands for several years, is 
about to be reorganized by the new interests which have incorporated as 
the Richmond Railways, Inc., and application has been made to the Transit 
Commission to effect this purpose. hile forma] steps looking to the 
reorganization have not yet been taken, if the plan contemplated in the 
petition to the Commission is approved, the termination of the receivership 
will be materially advanced. 

The new company ohn Roe to take over all the properties of the old 
company for $2,000, 0-Year 6% bonds and 20,000 shares of no par 
capital stock to be issued by the Richmond Railways, Inc., the old company 
qamune ime ng all indebtedness incurred by it, including its own 50-year 6% 

onds. 

Early in October last it was announced that a group composed of Marshall 
Field, Glore, Ward & Co., Spencer Trask & Co., Estabrook & Co., Ray- 
mond M. Smith & Co. and associates, and interests connected with the 
J. G. White Management Corp., had acquired control of the company. 
This group intends to make every effort to effect a sound plan of reorganiza- 
tion and to give the best possible service to Staten Island.—V. 115, p. 1732. 


Richmond Railways, Inc.—New Company To Be Formed. 
See Richmond Light & Rys. above. 


Rochester & Syracuse RR.—Acquires Empire United.— 
Application for the approval of the purchase of a majority of stock of 
the Empire State RR. Corp. by the company has been submitted to the 
New York P. 8. Commission. The Rochester company has bought 
9.500 shares of the Preferred stock and Class ‘“‘B’’ and 10,500 shares of 
the Common stock of the Empire company. which has outstanding 14,500 
Common shares, 2,500 6% Cumul. Pref. ‘‘A’’ shares and 12,500 6% Non- 
Cumul. Pref. ‘‘B’’ shares (par $100).—V. 113, p. 534. 


St. Louis Southwestern Ry.—Lease of Valley Term. Ry. 

The I.-S. C. Commission on Nov. 22 authorized the company to acquire 
control of the Valley Terminal Ry., by laese. 

By the terms of the lease, the Valley Terminal leases all of its railway and 
terminal property for 50 years from Jan. 1 1922 te the Cotton Belt; assigns 
to the latter all contracts of the former and all sums of money which it now 
has or which may now be or hereafter become due to it, and agrees to 
reimburse the Cotton Belt for all amounts expended by it in improving the 
property, which are chargeable to investment in road and equipment. 

The Cotton Belt agrees to maintain the property in good repair; to pay 
all taxes and assessments against the same and interest on all obligations 
of the Valley Terminal now existing or which may hereafter be incurred with 
the Cotton Belt’s assent: to observe. keep, do and perform all duties and 
liabilities imposed upon the Valley Terminal by law or by any franchise, 
deed or contract, and to pay all sums of money thereunder to be paid by the 
Valley Terminal; to make such additions and betterments to the property 
aS it shall deem proper and necessary and to indemnify the Valley erminal 
against all loss, damage or liability arising in, or due to, the construction, 
improvement, use or operation of the property.—V. 115, p. 2380, 2159. 


Salt Lake & Utah RR.— Stock & Bonds.— aio 

e I.-S. C. Commission on Nov. autho : 

issue $600,000 Ist Mtge. 6% bonds by pledging them with the Secretary 

of the Treasury as partial security for a loan ef $700,000 from the United 

States under Section 210 of the Transportation Act, 1920, as amended; 
(b) to borrow and pledge with the Secretary of the Treasury for the same 
ees. $500,000 Py, Cumulative Preferred stock. The 7% Cumulative 

Pr erred s so to be pledged is held by the Interurban Construction 
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Co., a holding company, which owns all of the company’s Preferred stock 
and 90 7o of its Common stock. It will be borrowed by the company to 
enable it to make the proposed pledge.—V. 113, p. 2313. 


South Georgia Railway.—Capital Stock.— 

The 1.-S. C. Commission on Nov. 24 authorized the company to issue 
not exceeding $199,000 7% preferred stock, par $100 each; to be exchanged 
at par for $199,000 first mtge. 5% bonds which will mature Jan. 1 1923, or 
to sold at not less than par and the proceeds devoted to the payment of 
said bonds.—V. 107, p. 2478. 


Springfield Terminal Ry.—Note.— 

The I.-S. C. Commission authorized the company to issue a pequenety 
note for _$25.000, dated Nov. 13 1922, and payable to Peoples Trust 
Savings Bank of Chicago, four months after date, with interest at the rate 
of 54%. Proceeds will be used for paying, in part, the cost of one locomo- 
tive, which the company desires te purchase from the Baldwin Locomotive 
Works at the price of $26,500.—V. 115, p. 2268. 


Syracuse (N. Y.) & Suburban RR.—Reorganization.— 

Edward Powell, Chairman of the bondholders’ protective committee, 
has applied to the New York P. 8. Commission for approval of the reorg- 
anization pien (V. 114, p. 1064). The name of the new company will be 
Syracuse & Eastern RR.—V. 114. p. 2117. 


Tacoma (Wash.) Ry. & Power Co.—/Fares.— ‘ 
The ‘‘ weekly pass” system has been extended for 90 days from Nov. 26. 
—V. 115, p. 545. 


Texas & Pacific Ry.—7o0 Amend Charter, &c.— 

In connection with the bill introduced in the United States Senate by 
Senatcr Morris Sheppard, asking that certain charter amendments be made 
in order to make new capital available, J. L. Lancaster, receiver, says: 
‘‘The company seeks to terminate the receivership in whose hands the 
property has 2n since Oct. 1916, without foreclosure. ‘To do this and 
provide means of financing improvements that must be made to keep the 
property abreast of the traffic requirements of the rapidly developing terri- 
tory it serves, the amendment of the charter is unnecessary. By the pro- 
visions of the bill the public and investors are amply safeguarded and if 
enacted it will make possible placing the property among the foremost 
railways of the country.”’ 

The text of the bill introduced by Senator Sheppard provides (in brief): 

sv That in addition to the powers conferred upon or secured to the 
railway company by the Act of Congress under which it is incorporated, the 
company, in order to extend and develop the lines of railroad now owned by 
it shall have power from time to time to lay out, locate, construct, furnish, 
maintain, operate, purchase or lease and enjoy railroads constituting exten- 
sions or branches of its said lines of railroad. 

(2) That the company shall have power and authority with the consent 
of the majority of the outstanding capital stock, to authorize an issue or 
issues of its bonds for the completion, equipment, maintenance or repair 
of its lines, the refunding of any debt, the making of any additions, exten- 
sions or betterments to its property, or for any other lawful corporate pur- 
pose, without limitations in amount to $40,000 per mile of its lines of rail- 

, and to secure said bonds, or any of them, by mortgage or other lien 
upon all or any portion of its franchises and proper’? 

(3) That the capital stock heretofore fixed at $50,000,000 may be in- 
creased with the consent of a majority of the outstanding capital stock. 

Any additional shares so authorized shall be entitled to such rights, 
privileges, &c., as determined by the directors with the consent of the 
outstanding — yy stock, provided that each share of outstanding capital 
stock, preferred or common, shall be entitled to one vote at every stock- 
holders’ meeting, which may be voted in person or by written proxy. 

Any stock authorized whether preferred or common, may be issued by 
the company for the payment of any of its outstanding mortgage bonds or 
other obligations provided the par amount of preferred or common stock 
issued for such purpose shall not exceed the principal of and interest due and 
unpaid upon any morigage bond or other obligation so paid. E 

4) The company for the purposes of all actions at law by or against it, 
real, personal or ed, and all suits in equity, shall be deemed a citizen 
of the State of Texas and an inhabitant of the County of Dallas —V. 115, 
D. : £ 


Toledo St. Louis & Western RR.—Probable Merger.— 
See New York Chicago & St. Louis RR. above.—V. 115, p. 761,184. 


Toronto Suburban Ry.—Sale to City.— 
The City Council of Toronto, Ont., has passed a by-law authorizing 


the purchase of the company by the city. For terms of purchase, see 
V. 114, p. 199, 308. 


United Light & Rys. Co.—Common Dividend Resumed.— 

A quarterly dividend of 14% and an extra dividend of 4 of 1% has 
been declared on the Common stock, together with the regular quar- 
terly dividends of 14% on the 6% Pref. and 124° on the 7% Pref., all 
payable Jan. 2 to holders of record Dec. 15. Last payment of 1% on 
com. stock Oct.1, 1919, none since.—V. 115. p. 2160, 870. 


United Railways Co. of St. Louis.—Valuation.— 
Attorneys for the receiver have filed with the Missouri P. 8. Commission 
at Jefferson City a brief declaring that the valuation of the company’s 
propesty for rate-making purposes should be fixed at about $70,000,000. 
his is $20,000,000 higher than the tentative valuation put on the property 

by the Commission in September 1919.—V. 115, p. 2478, 2047. 


Valley Terminal Ry.—Lease tc Cotton Belt.— 
See St. Louis Southwestern Ry. above.—V. 111, p. 794. 


Washington (D. C.) Ry. & Elec. Co.—New Director.— 
Eugene E. Thompson (of Crane, Parris & Co., who recently negotiated 
the purchase of 27,500 shares of common stock), has been elected a director, 
to succeed Bates Warren (of Continental Trust Co.), who was a member of 


the noteholders’ protective committee which sold the stock, resigned.— 
V. 115, p. 2380, 2048. - 


York (Pa.) Railways.—Offer from Municipal Service Co. 
See Municipal Service Co. above.—V. 115, p. 1534, 546. 














INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle” either under ‘Editorial 
Comment” or “Current Events and Discussions.”’ 


Steel & Iron Production, Prices, &c. 

The ‘‘Iron Age’’ Dec. 7 said: 

Iron Prices.—‘*The week has been marked by a burst of activity in 
pig iron in several districts apart from the East, notably at Detroit. prices 
giving way to an extent indicating that both buyers and sellers are feeling 

or the bottom of the market. 

‘In the South, a round tonnage was placed at $21, but $23 now prevails, 
as it did before the $2 concession was made. The naming of $26 as the 
base price in the Detroit district found quick response and sales there 
aperegated 50,000 tons, chiefly to automobile, stove and furnace interests. 

ere was also liberal buying at Buffalo at $25, but price concessions at 
Cleveland developed little business. <A fair volume of orders was placed 
at Pittsburgh, the declines ranging from $2 on basic to $1 and $1 50 on 
foundry grades. The eastern Pennsylvania market showed little change, 
in contrast with the weakness elsewhere, but sales were not numerous.” 

Imports.—‘‘Arrivals of foreign pig iron at Philadelphia for the week 
amounted to 20.900 tons, the largest for any week this year. In the 
past two months the receipts there have been 94,000 tons. Concessions 
are being made on import iron in the effort to keep up the movement. 
Eastern pig-iron makers meanwhile plan to go to the President for a 50% 
meezesee i ~ ro-coms ouy . ao 

put.—‘*November pig iron output was the largest since November 
1920. At 2,849,703 tons in 30 days, it averaged 94,990 tons a day, against 
2,637,844 tons in October, or 85,092 tons a day. he increase was over 
11%. The merchant furnaces made the surprising gain of 3,800 tons a 
day over their October rate and are now producing 10,000 tons a day 
more than in August, an increase of about 75% in the 3 months. 





‘The net gain in active furnaces last month was 24. The total on Dec. 
1 was 242, with a daily capacity of 97,135 tons, against 87,935 tons a day 


for 218 furnaces on N 
rate of 35,500,000 tons. 


Yov. 1. 
“Pig iron production is now at a yearl 
lf as much, was made. 


In 
all last year 16,688,000 tons, or less than The 
high record was 39,434,000 tons in 1916. 

Steel Prices.—‘‘In the stee] market the chief new feature was the naming 
of 33650 by the Carnegie Steel Co. as its sheet bar price for the first 
quarter of 1923. The figure is midway between the $35 for which buyers 
have mn maneuvering and the $38 price for which some sellers have 
been holding. While no forma] announcement has been made of a billet 
price, it is expected to be the same as for sheet bars. 

Orders .—‘‘It now appears that the Steel Corporation’s total purchases 
of semi-finished steel some weeks ago were no less than 150,000 tons, of which 
100,000 tons was for the National Tube Co. and 50,000 tons for the American 
Sheet & Tin Plate Co. 

‘In the finished stee] the first week of December continues the large- 
scale output of the second half of November and the minor variations in 
i of plates, shapes and bars. Buyers stress the fact that deliveries 

y some mills have improved to such an extent that certain consumers 
are getting deliveries sooner than they expected. : 

“‘A few plate mills appear to need orders for immediate rolling, and in 
one case a 3,000-ton inquiry for plates for a Lake shipyard brought out 
one bid of 1.80c. at mill. : 

“Automobile plants are operating at a higher rate than in any previous 
December. Makers are not hastening to buy steel for the first quarter, 
their inquiries, which point to liberal buying, being méstly tentative. 

“The range of 1.90c. to 2c. on heavier products continues on prompt 
business as in recent weeks. At Chicago in particular the obligations of 
the mills are heavy. Rail bookings in that district are well over 800,000 
tons. The cars placed there in the past two weeks represent 100,000 
tons of rolled stee}. 

‘“‘Awards of 4,200 more cars bring the total so far this year to over 145,000 
freight cars. With 25,000 under negotiation (over 10,06G added in the 
week) the year’s car buying will be close to the 170.000 of 1916 and greater 
than for any other year since 1912. Locomotive business is notably 
active. Orders were placed for 139, with new inquiries for almost as many. 

‘‘Large orders for machine tools have been placed during the past week 
by the Chicago Burlington & Quincy and the Pennsylvania Lines East. 
The Burlington orders foot up to $500,000 and those of the Pennsylvania 
to a>ome half as much, The Missouri Pacific has an inquiry out for 53 
machines. 

“The Philadelphia-Camden bridge towers account for half of the 20,000 
tons of fabricated steel contracted for in the week, and building work in 
New York and Chicago furnished much of the 22.000 tons of fresh inquiries. 

“The United States Cast Iron Pipe & Foundry Co. was low bidder 
on 20,000 tons of cast iron water pipe for San Juan, Porto Rico. South 
America is inquiring for 50,000 boxes of tin plate.’ 


Coal Production, P rices, &c. 


‘ R ho United States Geological Survey Dec. 2 1922 reported in brief as 
ollows: 

‘*Bituminous coal production appears to have found a temporary level 
just above 11,000,000 tons per week. The total estimated output in the 
week ended Nov. 25 including coal coked, mine fuel, and local sales, 
was 11,038,000 net tons. Preliminary reports of cars loaded during the 
first 3 days of the week Nov. 27—Dec. 2 indicate that production continued 
at about the same rate, but on account of the Thanksgiving Day holiday 
the total output will probably drop to between 9,300,000 and 9,7 00,000 tons. 

‘Production of anthracite decreased slightly in the week ended Nov. 25, 
but was at a rate in excess of 2 million tons per week. ‘The total estimated 
output, including coal recovered by washeries and river dredges, was 
2,174,000 net tons. In comparison with the corresponding week in 1921 
this was an increase of 524,000 tons, or 32%. Preliminary reports of 
cars loaded during the past three days of the week Nov. 27~—Dec. 2 indicate 
a slightly higher rate of output but on account of Thanksgiving Day the 
total output will probably be reduced to about 1,800,000 net tons. 


Estimated United States Production in Net Tons, 














1922 1921 
Cal. Year Cal. Year 

Bituminous— Week. to Date. Week. to Date. 
ie I 10,147 ,000 332,736,000 8,592,000 354,209,000 
ie SSS a SRE & 11,215.000 343,952,000 8,871,000 363,080,000 
Rie) MG in sn en i Unig abs de ea i 11,038,000 354,990,000 7,101,000 370,181,000 

Anthracite— 
ie RR I TES 1,863 ,000 38,845,000 1,350,000 79,917,000 
Ml RS 3 Oi 2,191,000 40,950,000 1,879,000 81,7 96, 
SN NS is li a ae 2,174,000 43,124,000 1,650,000 83,446,000 

Beehive Coke— 
SE, «Mili dit indie dy dilate oa 246,000 6,052,000 -103 ,000 4,715, 
is a Oe 264 ,000 6,316,000 111,000 4,826,000 
ET MGS kis Lites nb en ahd es as 285,000 6,601,000 10.000 4,936,000 


The ‘‘Coal Trade Journal’ Dec. 6 noted the following market conditions: 

‘*Bituminous market conditions during Thanksgiving Day week were ona 
firm basis. Outside of Buffalo-Pittsburgh territory and northern West 
Virginia, the reaction of prices to the loss of lake business was more than 
offset by the holiday decline in production, transportation difficulties and 
a healthier demand. In some markets this demand was on the domestic 
side; in others, it was the steam division of the trade that showed the 
greatest activity. During the Thanksgiving Day week last year the 
output was only 7,101,000 tons, compared with approximately 9,700,000 
tons this year. 

“The basic steadiness of the spot market as a whole throughout the 
week is evident from a comparison of the straight average maximum and 
minimum prices with those for the preceding week. These averages for the 
week ended last Saturday, $3 51 and $3 96 per ton, show a decline of 4 
cents on the minimum and an advance of 5 cents on the max mium over 
the corresponding figures for the week ended Nov. 25, in spite of the 
fact that 67.2% of the changes reported (39.9% of the quotations were 
unchanged) represented reductions. The reductions reported ranged from 
15 to 75 cents per ton and averaged 32.5 cents. Advances ranged from 
10 to 50 cents and averaged 25.6 cents per ton. 

‘“‘Lake shipments for the week ended Nov. 26 totaled 828,949 tons 
(including 31,738 tons of bunker coal). The record of cargo dumpings 
for the season to that date showed a total of 17 ,636,460 tons, or approxi- 
mately 21% less than dumped in 1921, 20% less than in 1920 and 16% 
less than in 1919. These figures, of course, refer only to bituminous 
coal. Shipments of anthracite from Buffalo up to Dec. 1 were 947 ,O80 
tons, or approximately 25% of normal. Up to Nov. 1 the aggregate 
receipts of both kinds of coal at the Head of the Lakes were 61% behind 
last year, 41% less than in 1920 and 54% under 1919. 

‘The first of the month ushered in advances of 10 to 20 cents per ton 
on certain domestic sizes of company coal and increases of 50 cents on 
independent buckwheat and rice and 25 cents on barley. In a number of 
cases, purchase of the buckwheats is still required as a condition precedent 
to shipment of domestic sizes. The general market conditions in an- 
thracite remain unchanged. 

‘‘Beehive coke production continues to advance. While the price 
situation is uneven, Connellsville quotations last week held fairly steady, 
but coal prices on steam grades in that area broke badly.”’ 

Oil Production, Prices, &c. 


The American Petroleum Institute estimates daily average gross crude 














oil production in the United States for the week ended Dec. 2 as follows: 

n Barrels) Nov. 25°22. Nov. 18 '22. Nov. 11°22. Nov. 26°21. 
ON ia aibtlindibe 415,100 10,400 408 ,000 311,200 
| ip EEE IE ar 87,450 87,800 7,700 91,200 
ON OU Beene 58,500 58,550 54,900 59,850 
Central Texas.......-..-- 129,450 133,100 135,400 164,500 
North Louisiana & Arkan. 172,050 179,450 185,700 113,800 
ON SS REESE 121,000 121,600 121,300 110,880 
RE EE a a a 16,000 117,000 116,500 116,000 
Wyoming & Montana-.--. 82,850 7.400 85.900 ° 55,450 
EN SS es Se 455, 450,000 445,000 05, 

I iis ceeied, wep aes 1,637,400 1,645,300 1,640,400 1,327,880 


Crude Oil Prices.—Standard Oil Co. of La. posts prices on Homer, Caddo, 
Haynesville and Eldorado crude ranging from $1 10 to $1 80 per barrel, 
according to gravity. ‘‘Financial America’ Dec. 8, P- : 

Bunker Fuel Oil Price Cut.—Standard Oil Co. of N. J. reduced bunker fuel 
oil 10c. a barrel to $1 45 (Bayonne terminal) or $1 514% (New York harbor). 
‘Wall Street Journal’ Dec. 4, p. 1. 


New Invention to Eliminate Evaporation of Oil in Storage Tanks.— Waste 
reduced nearly 75% by new ‘“‘foam"’ composed of glue, glycerine and glucose 

ured on top of 

ec. 4, p. 29. 


oil. Discovered by Standard Oil experts. ‘““Times”’ 
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Prices, Wages and Other Trade Matters. 

Raw Silk Price Rebounds.—Rises 10c. per pound. Kansai XX 

yen By S. @ Canton Cracks 14-16’s, $7 85 per pound. ‘Financial 
ec. 5, p. 7. 

Cable Service to South America Becomes Cheaper.—Western Union Tele- 
graph Co. announces week-end cable letter service to certain South American 

gg $2 an per 20 words, and 12 c. per each additional word. ‘‘ Times’’ 

os. @. p. G. 

Building Costs in New England Rise 27% Since Jan. 1.—Costs are now 
92% above pre-war base, 5 teen Ba Massachusetts State Department of 

Industries ‘*Boston News Bureau’’ Dec. 4, p. 11. 
ubes Advanced —B. F. Goodrich Co. advances Silvertown 
. Small gray tubes 10%, large gray tubes 5%. ‘Financial 
America’’ Dec. 8, p. 2. 

Belfast Prices on Cambric Reduced from 5 to 10% and on Sheers from 10 to 

4 % .—‘*Financial America’’ Dec. 9. 

Pottery Strike Settled. —17,000 workers in general pottery industry out 
since Oct. 1, ordered back to work following peace between union and U. 8S. 
Potters’ Association; will return at old wage scale, pending results of con- 
ference to negotiate new wage scale. ‘‘Sun’’ Dec. 6, p. 25. 

Auto Output High —For 11 months 1922 production will show approxi- 
mate increase of 100,000 cars and trucks over entire year of 1920. Novem- 
ber production estimated at 200,000, bringing total for 11 months to 
Ta) M$ or total for year to nearly 2,500,000, according to ‘‘ Automotive 

ndustries. 

Merico Increases Import Duties 25% on Goods Sent Parcel Post —Making 
yg ag sent cost 50% over those sent otherwise. ‘“*‘ Wall Street Journal’”’ 

ec. 2, p. 3. 

Building Trades Controversy Revived.—Independent union refuses to amal- 
gamate with A. F. of L. organization. ‘‘Times’’ Dec. 6, p. 21. 

Association of Master Plumbers Accuses Unions of Coercion and Artificial 
Restraint of Plumbing Labor.—‘‘Times’’ Dec. 7, p. 1. 

British Textile Wages Cut.—Reduction agreed to last spring, when 40% 
was taken from list rates with 10% to be reduced in 6 months; new wage is 
90% higher than pre-war wage; working hours are 48 per week instead of 
55%. Cost of living is 78% higher than pre-war cost. ‘‘Boston News 
Bureau’’ Dec. 2. 

President Harding on Twelve-Hour Day.—Statement condemning same and 
approving findings of Federated American Engineering Societies to be 
a . report now being compiled by engineers. ‘‘Evening Post’’ 
oe. 3, m. 2%. 

International Printing Pressmen and Assistant’s Union to Negotiate New 
Wage Contract for 10,000 Workers.—Employers demand 5% cut, workers 
10% increase. ‘‘Times’’ Dec. 8, p. 5. 

Attorney-General noe Accused of Failure to Prosecute Anti-Trust Law 
Violations —‘‘Times’’ Dec. 2, p. 1. 

Matters Covered in ‘‘Chronicie’’ Dec. 2.—(a) The Pennsylvania coal tax 
decision, p. 2422 (editorial). (b) Text of proposed Mexican Oil Law, p. 
2428. (c) Advances by War Finance Corporation account of agricultural 
and live stock purposes, p. 2430. (d) $8,000,000 made available by New 
England banks for marketing Connecticut tobacco crop, p. 2430. (e) Re- 
payments received by War Finance Corporation, p. 2430. (f) Harding 
Administration's program for relief of agricultural and live stock industries. 

(g) Arthur H. Lamborn wins reinstatement in New York Cotton Ex- 
change, p. 2433. (th) Earl Mendenhall and Fred T. Chandler Jr. of 
Chandler Bros. & Co. acquitted of fraud and embezzlement in one case, 


p. 2433. 

(i) Failure of John H. Martin & Co., 50 Broad St., New York. 

_ (j) Federal Reserve Bank of N. Y. District reports department store sales 
in October, p. 2433. (k) Gain in wholesale business in Federal Reserve 
District of New York, p. 2433. (1) Increase in chain store sales in Federal 
Reserve District of N. Y., p. 2434. 

(m) Department of Commerce explains delayed import figures, p. 2434. 
(m) U. 8. State Department denies Henry Morgenthau’'s statement on 
Standard Oil Co. interests in Near East, p. 2435. 

(o) North Dakota State flour mill opened, p. 2442. 

(p) Strike in Amoskeag Mills called off, p. 2443. (q) Lockout of brick- 
layersin N. Y. building tradés averted by Lockwood Committee, p. 2443. 

(r) Government control of soft coal prices and distribution to terminate 
Jan. 1, p. 2443. (s) U. S. Supreme Court upholds validity of Pennsy!- 
vania anthracite coal tax, p. 2444. 

(t) To train strike leaders—Dress and Waist Makers’ Union to open 
school, p. 2446. 


American Bolt Corp.—Further Data.—Mention was 
made in V. 115, p. 2480 of the offering by Hyney, Emerson 
& Co., Chicago, and Brooke, Stokes & Co., Philadelphia, 
at 100 and interest, of $1,750,000 Ist Mtge. 15-Year 7% 
Sinking Fund gold bonds. 


Denom. $1,000, $500 and $100 (c*). Dated Dec. 1 1922. Due Dec. 
1 1937. Int. payable J. & J. at office of the trustee. Pedeemable all or 
part on any interest date, upon 30 days’ notice at 107 and interest up to and 
including Dec. 1 1932, and thereafter at 107 and interest less 1% for each 
full year or fraction thereof remaining between Dec. 1 1932 and date or 
redemption. Free from normal Federal income tax not exceeding 2%. 
Tax of any State or United States possession, not in excess of 44 mills, 
refundable. 
Further Data from Letter of Chairman Justin C. Burns, Dec. 1. 
Capitalization.—$2,450,000 7% Cumulative Preferred stock (auth., 
$5,000,000) and 55,000 shares of no par value Common stock. 
Company.—Organized in Delaware for the purpose of acquiring and 
consolidating under one management the following companies: Standard 
Bolt Corp., Columbus, Ohio; Bayonne Bolt & Nut Co., Bayonne, N. J.; 
Michigan Bolt & Nut Werks, Detroit, Mich.; and Boss Nut Co., Chicago. 
Conversion Feature.—Bonds are convertible at par into the 7% Cumul. 
Preferred stock at 98, at the option of the holder, at any time. This 
Preferred stock after payment of 7% dividends thereon and a like amount 
of dividends on the Common stock, will participate equally with the 
Common stock in any further dividends up to 10%. 
se Fund.—The trust indenture will provide that beginning with 
Dec. 1 1924, sinking fund paymente shall be made to the trustee as follows: 
: Dec. 1 1924; $50,000 Dec. 1 1925; $50.000 Feb. 1 1926, and 
$100,000 on Feb. 1 in each year from 1927 to 1937 inclusive—or 25% of 
the net earnings of the previous 12-month period, whichever amount 
shall be the greater. This sinking fund shall be used to retire bonds by 
urchase or redemption and will operate to retire about 75% of the bond 
ssue prior to maturity. 


Condensed Balance Sheet Oct. 1 1922 (After this Financing). 
| Liabilities— 
$405,000 | Ist Mtge. 15-Yr. 7s___--- 
Accounts receivable 170,607 Accounts payable 
pS RE 953,311 > Long-term notes 
Real estate, buildings, ma- Preferred stock 
3,675,849 sarees (represented by 
55,000 shs. of no par 
1O.Oes value Common stock)... 1,304,769 


Total (each side) $5,954,769 

‘ficers —Justin C. Burns, Chairman; J. Rich Steers, Pres.; Frank 8. 
Bigler, J. A. MacLean, Ernest L. Rupf, Robert H. Hill, Vice-Presidents; 
Harley E. Burns, Sec. & Treas. See also V. 115, p. 2480. 


American Book Co.—Siock Dividend Proposed.— 
If the stockholders on Dec. 15 increase the Capital stock from $5,000,000 


to $3,000,000, par $100, it is the intention of the directors to declare a 60% 
stock dividend.—V. 115, p. 2480. 


American Brake Shoe & Fdy. Co.—7o Sell Plant.— 


The company is reported to be negotiating for the sale of its Newark 
plant.—V. 115, DP. 1323. 
Sale.— 


American & British Mfg. Corp. 

Judge Knox of the New York U. 8S. District Court has ordered the sale of 
of all the property, assets and effects, except cash and accounts receivable 
now in possession of George ©. Van Tuyl, Jr., receiver. Bids for the sale of 
the assets will be received at office of Flaherty, Turner & Shouse, 2 Rector 
St., New York, and will be opened Dec. 22.—V. 114, p. 309. 


American Chain of Warehouses Inc.—T7o Consolidate.— 
Reports from Cleveland state that members of 30 warehouse companies 
attending the convention of the American Chain of Warehouses voted to 
consolidate and form the American Chain of Warehouses, Inc., with a 


capital of $50,000,000. The new company will be incorporated in New 
York, it was said. 


chinery, &c 
Contracts controlling man- 
ufacture of lock-nuts_-_-— 
Patents & goodwill 











Among the cities which will be represented are New York, Chicago, 
St. Louis, Cleveland, Dallas, Denver, San Francisco and Minneapolis. 

The following board of trustees of the proposed corporation was elected: 
A. H. Greely, Cleveland; W. W. Morse, Minneapolis; A. ©. Baicom, Dallas; 
W. L. Hinds, Des Moines; E. F. Pelton, New York; W. Lee Cotter, Mans- 
field, O., and Edward Wuichet, Dayton. 

Mr. Greely was elected President: Mr. Wuichet, Vice-Pres.: Mr. Pelton, 
Treas., and L. C. Crutcher, Kansas City, assistant to the President. 


American Laundry Machinery Co.—7o Increase Stock— 
00% Stock Dividend Proposed.— 


_ The stockholders will vote Dec. 29 (1) on increasing the authorized 
Common stock from $6,000,000 to $12,000,000, and (2) on changing the 
par value of the Common stock from $100 to $25 per share. The company 
also has an authorized issue of $2,000,000 7% Cum. Pref. stock. 

_If the increase is authorized it is the intention to declare a 50% stock 
dividend on the Common stock, to be payable Dec. 30 to holders of record 
Dec. 29. The remainder of the new stock is to be held in the treasury, a 
part ag Prec mane be issued to employees as the directors shall determine. 

, , p. 2480. 


American Manganese Mfg. Co., Phila.—Receivership.— 

Judge Audenried of Common Pleas Court, Phila., on Dec. 5, appointed 
David Halstead receiver on petition of Edward E. Marshall, who holds 
more than $100,000 of stock and is a creditor to the extent of more than 
$100,000. Lack of ready capital and impairment of credit due to the coal 
Strike are given as causes of the appeal to the Court. 


American Motors Corp.— Merger with Bessemer Truck Co. 
Plans for a merger of this corporation of Plainfield, N. J., and the Bes- 
semer Motor Truck Co. of Grove City and Philadelphia, have been com- 
pees and now await the aeprove. of stockholders to become effective. 
he consolidated company will be known as the Bessemer American Motors 
Corp. and will have a capitalization of $2,000,000 8% Participating Pre- 
ferred stock and 200,000 shares of Common stock. 

The Bessemer Motor Truck Co. is one of the old line truck manufacturing 
concerns, having been established more than 10 years ago, and puts out a 
complete line of commercial vehicles from one to four-ton sizes. The 
American Motors Corp. manufactures the well known American balaneed 
six and has more than 4,000 cars on the road 

The merger is the outgrowth of plans that have been in process of develo 
ment for almost a year. With a total floor space of more than 100,000 sq. ft. 
in the Plainfield and Philadelphia plants the company will have a manu- 
facturing capacity of 5,000 trucks and 20,000 passenger cars per year 

The American company went into receivership in Sept. 1921. (V. 


113, p. 1159.) 
The plan to merge the companies has been approved by the directors of 
will be submitted to the stockholders for confirmation 


—_— 


both companies an 
at an early date, at which time the details will be announced —V.114, p. 525. 


American Screw Co.—50% Stock Dividend.— 

The stockholders voted Dec. 1 to increase the outstanding capital stock 
from $3.000,000 to $4,500,000 by the payment of a 50% stock dividend. 
The company has an authorized issue of $6,250,000 capital stock, par $100. 
—V. 115, p. 2382; V. 113, p. 2821. 


American Steel Foundries.—Listing—Bal. Sheet.— 

The Boston Stock Exchange Dec. 2 authorized for the list 110,166 
additional shares Common Capital stock (par $33 1-3). Total Common 
stock outstanding, including this issue, 722,196 shares. 

These additional 110,166 shares Common stock are to be issued as an 
18% stock dividend ($6 per share), payable Dec. 30 to stockholders of 
record Dec. 9. 

Comparative Balance Sheet 
Sept.30°22. Dec.31'21.! Sept.30°22. Dec.31'21. 

Assets— < $ 
Real estate, plant, 

equipment, good 

will, ' a32,799,474 33,276,843 
Miscell. securities. 366,601 374,051 
Inventories 6,195,288 5,458,903 
Pref. stk. sink. fd_ 86 ,857 85.593 
Accounts and bills 

receivable (less 

z 6,160,659 


Liabtlities— & x 
Common stock__b20,401,000 20,401,000 
Preferred stock__.c8,381,300 8,381,300 
Cap. stk. of sub. cod4,585,470 4,733,336 
4% debentures... 340,800 340,800 
Accts. payable & 

pay-rollsaccrued 1,997,179 1,528,437 
| Notes payable____ 1,750,000 500 ,000 


| Proy. for Fed., &c. 
1,451,978 1,269,821 


5,118,215 
- 3,560,435 4,975,178! 272 5,680 
401,127 962,155| Com. div. payable 459,023 459,023 
,103 123,809! Reserves.__.....- 522,074 470,175 
|Approp. surplus.. 3,634,618 3,314,144 
Total (ea. side) .52,676,543 50,374,748 | Profit and loss__._ 9,15),831 8,971,033 
a Real estate, buildings, plant, machinery, tools, equipment, patents 
and good will, as per balance sheet Dec. 31 1921, $35,877,880, plus additions 
during period, $127,702, less reserve for depreciation, $3,206,107. bCom- 
mon stock authorized, $25,000,000; issued—612,030 shares of $33 33 1-3 
each, $20,401,000. c Preferred stock authorized, $25,000,000; issued— 
83,813 shares of $100 each. d Capital stock (par value) of subsidiary 
company not held by American Steel Foundries and surplus appertaining 

thereto.—V. 115, p. 2049, 1734. 


American Sumatra Tobacco Co.—WNo Sept. 1922 Divi- 
dend Payment on Preferred Stock.— 

In our ‘Railway and Industrial Section’ of Nov. 25 1922, we erroneously 
state that dividends on the preferred stock of this company were resumed 
in Sept. 1922 with a payment of 344%. No dividends have been paid on the 
preferred stock since Sept. 1921.—-V. 115, p. 1939, 990. 


American Wholesale Corp.—November Sales.— 

Month of Novemb 1922. 1921. 
Gross sales $2,763,222 $2,699,791 
—V. 115, p. 1841, 1324. 


Ames Holden McCready, Ltd.—Chartered.— 

The company was incorporated under the laws of the Dominion of Canada 
Nov. 15 1922, with an authorized capital of $2,300.000 7% Cumul. Pref. 
stock (par $100) and 30,000 shares of Common stock, no par value. The 
company is the ourcome of a reorganization of the Ames Holden Felt Co., 
wera’ 6 Sue Holden McCready Co., Ltd., per plan in V. 115, p. 1102, 


Anglo-Amer. Corp. of South Africa, Ltd.— Acquisition. 

The directors entered into a provisional agreement with Consolidated 
Mines Selection Co., Ltd., which was confirmed by shareholders of that 
company on Oct. 30 1922, in terms of which, inter alia, the Anglo-American 
Corp. has purchased the South African assets of the Consolidated Mines 
Selection Co., Ltd., as at June 30 1922, for a share and a cash consideration, 
and has agreed to take over the Johannesburg and London staffs and organ!- 
zations of the Consolidated Co. 

The shareholders of the Consolidated Co. who have thus acquired a 
large interest in the Anglo-American Corp., are to be given representation 
on the board.—vV. 115, p. 77. 


Anglo-Persian Oil Co., Ltd.—Zarnings, &c.— 

The company reports for the year ended Mar. 31 1922 a profit of £3,130,- 
380 after allowing for depreciation, &c. The directors have recommended 
the declaration of a dividend on the Ordinary stock at the rate of 20% per 


annum, payline Jan. 31 next, leaving balance of £1,739,172 to be carried 
forward .— ‘ 115, D. 548. 


Atlantic Mail Corp.—Trustee of Note Issue.— 

The Guaranty Trust Co. of N. Y. has been appointed trustee of an issue 
of $4,750,000 7% gold notes dated Dec. 1 1922 and due Feb. 1 1927. The 
trust company is also to act as registrar and paying agent.—V. 114, p. 2016. 


Atlantic Monthly Co.— Stock Dividend, &c.— 

The company has filed a certificate with the Massachusetts Commissioner 
of Corporations showing a change in capita] from $100.000 as follows: 
(a) $1 “4 Common how outetanding); (b) a oe ee 
sto K, par , and (c) 7, shares of Common stoc é . 

ec. th holders A eee Dec. 23 will receive 1,000 shares of Preferred 
in exchange, par for par, for the outstanding $100,000 Common stock, 
100), and the 7,500 shares of Common stock, no par value, as a stock divi- 
dend. The old Common stock, par $100, is to be retired. The surplus as 
of April 30 1922 was $190,593. 





Accrued interest on 





Increase. 
$63,431 
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Baldwin Cotton Mills, Chester, 8. C.—Capital Increase. 

The stockholders will vote Dec. 27 on increasing the Common stock from 
$400,000 to $800,000. If the increase is authorized, it is the intention to 
declare a 100% stock dividend. 


Baldwin Locomotive Works.—Bookings, &c.— 
™ The company during the 11 months ended Nov. 31 1922 booked $58.919- 
345 of new business, compared with $26.924,126 for the corresponding period 
of 1921. Unfilled orders now on the books, it is stated, total $42,832,601 
The plant is operating at 75% of capacity. —V. 115, p. 2382, 2270. 


Beech-Nut Packing Co.—£ztra Dividend, &c.— 

The company has declared an extra dividend of 48c. a share on the Com- 
mon stock, par $20, payable Dec. 26 to holders of record Dec. 16. 

The Beech-Nut Co. of Canada, Ltd., has been incorporated in Canada 
with an authorized capital of $200,000, par $100. This company, it_is 
re a +7 S paaaae care of the Beech-Nut Packing Co.’s Canadian trade. 
—— oO, p. , . 


Benz Kid Co. (Mass).—233 1-3% Stock Dividend.— 

The co. has filed a certificate with the Mass. Commissioner of Corpora- 
tions showing an increase in Capital stock from $600,000 to $2.090,000, 
er SP0e- the 14,000 additional shares to be distributed as a 233 1-3% stock 

ividend. 

The balance sheet of Oct. 31 last shows a surplus of $2,251,183. 


Bessemer Motor Truck Co., Grove City, Pa.— Merger.— 
See American Motors Corp. above. 


Bethlehem Steel Corp.—T7o Ertend Time for Lxchange. 

When asked, Dec. 8, whether the corporation would extend the time 
within which the 7% Non-Cumul. Pref. stock might be exchange for the 
7% Cumul. Pref. stock, Pres. E. G. Grace stated that the directors desired 
that every holder of the Non-Cumul. stock should have full opposes. 
to make the exchange and that he thought that without doubt the board, 
at a meeting which would be held prior to Dec. 15 would extend the time 
for at least two months. —V. 115, p. 2481, 2050. 


Binghamton (N. Y.) Gas Works.—Bonds Offered.— 

A.C. Allyn & Co. are offering at 95 and int. $100,000 Gen. Mtge. 5s of 
1904, due Oct. 11954. Int. payable A. & O. at Emerson McMillin & Co., 
New York, without deduction for normal Federal income tax not in excess 
of 2%. Denom. $1,000 (c*). Red. on any int. date on 6 weeks’ notice at 
105andint. Equitable Trust Co., New York, trustee. Auth., $2,500,000, 
of which $246,000 now outstanding. . 

Company.—Incorp. in 1898 in New York as successor to Binghamton 
Gas & Electric Co. Supplies gas, without competition, to Binghamton, 
Port Dickinson and Johnson City, New York. Population about 80,000. 
Owns 101 miles of mains and had an output during 1921 of 445,687 ,100 cu. ft. 
ofgas. Daily capacity of plants is 3,000,000 cu. ft. Meters in use, 16,370. 

Security.—Secured by a direct mortgage upon all property now or here- 
after owned, subject to $750,000 Ist Mtge. 5s due April 1 1938. 

Capital.—Bonds are followed by $450,000 capital stock outstanding 
(authorized $750,000). 


Earnings 12 Months ending July 31. 


1922. 1921. 
RE EOS ay po ee | $539,584 $566 588 
Net, after operating expenses and taxes________-_- 155,396 138,7 22 
I a ols 49,800 49,800 





Balance $105,596 — $88,922 
Management.—American Light & Traction Co. owns the entire capital 
stock, except directors’ qualifying shares. 


(The) Black Mountain Corp.—Bonds Called.— 

Certain 20-year 6% First Mtge. coupon gold bonds, dated Jan. 1 1917, 
aggregating $346.400, have been called for redemption Jan. 1 1923 at 102 
and interest, at the Empire Trust Co., trustee, 120 Broadway, N. Y. City. 


Boston Consolidated Gas Co.—Gas Output.— 


Month of— Nov. 1922. Oct. 1922. 
EEE ee a es 796 ,558 ,000 804,895,000 
—V.115. p. 2162. 1636. 

Boston Manufacturing Co. (1901).—Pref. Stock 


Offered.—Jackson & Curtis and Kidder, Peabody & Co. 
are offering at 99% and div. to yield over 64% $1,300,000 
6%% Cumul. Sinking Fund Pref. (a. & d.) stock. A 
circular shows: 

Dividends payable Q.-F. (lst quarterly div. payable Feb. 15 1923). 
Callable, as a whole only, on any div. date at 110 and div. Each year, 
beginning 1924, 15% of net earnings (after income taxes and divs. on Pref. 
stock, made up either of Pref. stock, cash, or Pref. stock and cash), will 


be paid to a sinking fund to purchase Pref. stock at not exceeding 110. 

apitalization after this financing (no bonds)— Authorized. Outstanding. 
Preferred stock 6 4% % Cumulative___.___.______- $1,390,000 $1,.300.000 
I ES 2 Se TTR GE IE LE: EET LE CIES 800 ,0CO 806 ,000 
a a a EE A IE AI OIE ARNE AEE RETR eS Bile Oe 897 .363 


he present outstanding 7% Preferred stock has been called for redemp- 
tion on Feb. 15 1923, and funds are available for its retirement. 

Company.—Established in 1813, and was the first cotton mil] in the 
country to convert cotton from the raw state into finished cloth, and the 
first to operate a power-driven loom. Factories in Waltham, Mass. Has 
66.632 apache and 1,868 looms, together with dyeing and finishing equip- 
ment. rincipal produce is a line of very high-grade ginghams. 

Purpose.—Of this issue 5,00C shares have been disposed of for cash, the 
proceeds providing in part funds to retire the $800,000 7% Pref. stock, 
the balance of 8,000 shares having been declared as a dividend on the 
Common stock. 

Earnings.—The five years ended Dec. 31 1921 show earnings before 
Federal taxes $2.252,962. and earnings after taxes $1,476,831. For this 
period average earnings before Federal taxes were $450,592, and earnings 
after Federal taxes $295,366. Had the income tax law in the past carried 
the ) own 12%% tax rate, net after taxes for five years would have totaled 
$1.971.341, an average of $394,268. 

Net earnings for 1922 (Nov. and Dec., estimated) will be in excess of the 
average for the last five years.—V. 110, p. 2195. 


Bristol Mfg. Co., New Bedford, Mass.—Bal. Sheet Sept.30 

Assets— 1922. 1921. Liabilities— 1922. 1921. 

Real estate & Capital stock.$1.000.000 $1,000,000 
1 


machinery. -$1.321,358 $1,.319,269\Acc’ts payable 43 ,.993 92.720 
Merchandise.. 452,770 432,.891|Depreciation.. 426,970 381,970 
forermtas= 05083 MASBSHte, Sti OMS aie 

, &c_ ; 5, rofit and loss. : ‘ 
Acc’ts receiv'le 108,767) 158,970 tr de 








Tot.(each side)$2,056.768 $1,991,161 


Brooklyn Edison Co.—Capital Increase.—The stock- 


holders will vote Dec. 22 on increasing the Capital stock from 
Th directo \ $50, 

e rs have recommended the increase so as to provide f. 
issue of stock to meet the cost of additions made and to be made ce the 
company's properties. Application has been made to the New York P. 8 
pen ag ne for ony = issue Ln stock 1. such p . All the 
stock issued as a result of the pro capital increase 
the stockholders for subecrtnelon. ” sf wie be eines 6 


President Sloan, in a letter to stockholders eT the proposed 
ec 


increase in capital, states that the gross revenue of 1922 . estimated) 
will be approximately $19,000,000, compared with $10,850, 
an increase of 75% in ee years.—V. 115, p. 984, Tey = oe, 


Brooklyn Union Gas Co.—Obituary.— 
William G. Rockefeller, a Vice-President and director of this company, 
Nov. 30. He was also a director of the Inspiration Consolidated Co 
Co., the N. Y. Mutual Gas Light Co.. the Oregon Short Line RR., the 
n- Washington RR. & Navigation Co. and the Union Pacific RR. 


Burdick Tire & Rubber Co., Noblesville, Ind.— Receiver. 
American Trust & Sa B 


Charles W. Jordon ‘ 
oa BAK oo Cys. vings Bank, Richmond) 








Burns Bros.—Capital Adjustment.— 
Plans for the adjustment of the capitalization of the company have been 


p before a committee of five directors for consideration. ‘This plan, 
carried out, will leave but two classes of stock outstan . The com- 
mittee is composed of Jules 8. Bache (J. 8. Bache & Co.), 8. M. Williams, 
Chairman of Board: Michael F. Burns, Pres., and two other directors. 


—V. 115, p. 2271, 1735. 


Butte & Superior Mining Co.—Dividend Resumed.— 
A dividend of 50 cents a share has been declared, payable Dec. 30 to 
holders of record Dec. 15. In Sept. 1917 12%% was paid; none since. 
An official statement says: ‘‘While the profits for the entire calendar 
year will be very small due to the losses and shut-down expense as shown 
in the quarterly reports for the early part of the year, the increase in produc- 
tion plus the advance in the price of zinc is now permitting the company 
to show reasonable profits in excess of dividend at the rate now declared. 
‘“‘The cash position of company is exceedingly strong.’’—V.J115. p. 2271. 


Cabarrus Mills of Kannapolis, N. C.—Stock Increase.— 
The company has increased the capital stock from $3.000,000 to $7 ,000,- 
000. It is expected that a 133 1-3% stock dividend will be distributed. 


Callahan Zinc-Lead Co.—Acquires Galena Interest.— 

The company, which owned a majority of the stock of the Galena Mining 
Co., has acquired the minority interests. The Galena stockholders will 
receive one share of Callahan for each 15 shares of Galena stock. The 
deal, it is understood, involves about 1,000,000 shares of Galena stock and 
66,666 shares of Callahan. The Galena company has an authorized capital 
of 2,500,000 shares.—V. 115, p. 2271. 


Calumet & Arizona Mining Co.—1922 Production (Lbs.). 


November_ ___3,298,000| August ____-- 4,038,000 | May_____-..-3,566,000 
October _.....3,916,000| July _......-- 3,310,000 | April __.____-- 3,756,000 
September ___3,598,000|June_________.3.362,000 | March ____--- 3,056,000 


jote.—Operations were suspended in May 1921 and resumed early in 
Feb. 1922, in which month 2,462,000 Ibs. of copper were produced.— 
V. 115, p. 2162, 2050. 


Campbell, Wyant & Cannon Foundry Co., Muskegon 
Heights, Mich.— Bonds Offered.—Continental & Commercial 
Trust & Savings Bank, Chicago, are offering, at 100% and 
interest, for bonds due 1923 to 1925, and 100 and interest 
for bonds due 1926 to 1931, $850,000 First Mtge. Serial 
644% Gold Bonds. 


Dated Nov. 11922. Dueserially Nov. 11923to 1931. Interest payable 
M. & N. at Continental & Commercial Trust & Savings Bank, Chicago, 
without deduction for normal Federal income tax not in excess of 2%. 
Denom. $1,000 and $590 (c*). Redeemable on 60 days’ notice at par and 
interest, plus a premium of % of 1% for each year or part of year that 
bonds are to run before fixed maturity. Continental & Commercial 
Trust & Savings Bank, Chicago, trustee. Michigan Trust Co., Grand 
Rapids, Mich., co-trustee. 

Data from Letter of D. J. Campbell, Muskegon Heigchts, Mich., Oct.25. 

Company.—Organized in 1907 in Michigan. Engaged in the manufac- 
ture and sale of gray iron motor castings for automobiles, trucks and trac- 
tors. Plants located in Muskegon Heights, Mich. Present output, be- 
tween 2,000 and 3,000 tons of castings per month. 

Purpose.—Proceeds are to be used to redeem First Mtge. Serial 7s, 
maturing March 1924 and 1925, to complete and equip the new plant (now 
nearing completion, and which will have a floor space of 150,000 sq. ft.), 
and to increase working capital. 

Balance Sheet Aug. 31 1922 (After Present Financing). 











Assets— Liabilities— 
Land, buildings, machin- First Mtge. Serial 6%s_.. $850,000 
ery, &c., less deprec’n__$2,143,601|Land contracts payable - - - 47,750 
a a, x dian alates os eae oeaedl 64,136| Accounts payable. aed 168,675 
Accounts & notes receiv’le 336,390) Noves payable---------- 50,000 
Land contracts receivable_ 9 aeorrayrol........-.. : 46,288 
Inventories ____ ania mailaa’ 199,188! Accrued taxes________- 22,310 
pears... ...... 47 &28' Unclaimed wages, &c_- -- - 2,336 
Deferred charges-__----- ee 154,311 
Stock purchase notes and i\Common stock - - - - - - -- -- 1,403,200 
due from officers. __-_- - 57 ,881|Surplus - - - - - - --- 207 ,197 
Total__- : $2,952,067! Total____..._.....-..-$2,952,067 
Earnings Years Ending December 31. 

Federal Net Available 
yProfit. Interest. Tazes. for Dividends. 

I isin df 'oreistirte atiicestnmeigainas, . . ae $6,582 $28 334 140,011 

ITE IE AR EE a 273,468 3,134 125,326 145,008 

0 eo 406 ,.999 5,056 130,990 271,943 

1920 shail 433,597 x64 .825 107.73 261,036 

RE age 202,285 x72,717 54,273 75,295 

1922 (8 months) - _---- 202,814 x39,793 20,500 142,521 





x Includes amortization of bond discount. y After deducting deprecia- 
tion and obsolescence, but before deducting interest and Federal taxes. — 

Officers. —D. J. Campbell, Pres.;: G. W. Cannon, V.-Pres.; F. E. McKee, 
V.-Pres., and I. A. Wyant, Sec.-Treas.—V. 110, p. 1091. 


Central Arizona Light & Power Co.—Bonds Offered.— 
First Securities Co. and E. H. Rollins & Sons, Los Angeles, 
are offering at 97 and interest to yield about 614%, $500,000 
Ist & Ref. Mtge. 6% gold bonds, series “B.”’ 


Dated Nov. 1 1922. Due Nov. 1 1942. Interest payable M. & N. at 
Los Angeles without deduction for normal Federal income tax not exc 
2%. acific-Southwest Trust & Savings Bank, Los Angeles, trustee. 
Redeemable on any interest date, on 30 days notice at 105 and int. up to 
and including May 1 1937; less 1% for each year following to and including 
May 1 1941; and at par and int. thereafter. Denom. $1,000 and $500 (c*). 
Issuance.—Authorized by the Arizona Corporation Commission. 


Data from Letter of V.-Pres. H. L. Aller, Phoenix, Ariz., Nov. 20. 


Company.—Incorp. in February 1920 in Arizona for the purpose of 
constructing certain distributing lines out of the city of Phoenix, and to 
uire the entire properties of the Pacific Gas & Electric Co. of Phoenix, 
which, with its predecessor companies, has served this territory for more 
than 35 years. Supplies gas and electricity without competition to the 
city of Phoenix and surrounding territory. 


Capitalization after this Financin Authorized. Outstanding. 
Pacific Gas & Electric Co. lst Mtge. Ee Closed $1,055,4 
lst & Ref. 6s, Series ‘‘B’’ (this issue) ___._._...----- $1,000,000 500 ,000 
Preferred stock, 8% Cumulative___.........------ 1,000,000 554,700 
Common REPRE a i are ,000,000 715,000 


Earnings—Years ended Dec. 31. 
x1922. 1921. 1920. 
Total oper. revenue___. $1,076,897 $1,159,116 $1,027,262 
Oper. ->.. including 
maint. & taxes._..-.-- 








756,295 806,005 708,860 484,335 

Earns. from oper. ---- $320,601 $353,110 $318,401 $260,107 

Other income. -.-.....-.-- 5,642 2,836 10,578 6,968 
E lic. to int. 

yO nail lease $326,243  $355.9146 $328,980 $267,076 

Total interest charges_- *95, 99,232 86,915 60,600 


*Annual interest on funded and other debt after present financing. 

Purpose .— s, together with treas money, will be used solely 
to retire the outstanding $600,000 Series ‘*‘A’’ 8% bonds (called for payment 
Dec. 1 at 105 and interest). 

Sinking Fund.—Company is obliged to expened annually in permanent 
improvements an amount not less than 2% of the maximum amount of 
these Series ‘‘B’’ bonds oeeeneng, d the procseaag year, for which 
expenditures, so none any Series‘‘B'’ bonds are outstanding, no additional 


bonds may be issu In lieu of such expenditures, com may deposit 
with the trustee a sum of money equal to 2% of the um amount 
of Series ‘‘B’’ bonds outstanding, to be used as a fund for the 
purchase of these bonds at not exceeding 105 and int.—V. 115, p. 2162. 
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Central Indiana Power Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., A. B. Leach & Co., Inc., Paine, Webber 
& Co., Stone & Webster, Inc., and Spencer Trask & Co. 
are offering at 95 and interest to yield about 5.40%, 
$4,248,000 Ist Mtge. Coll. & Ref. 6% gold bonds, series 
**A.”” Non-ceallable until after June 30 1932. Bonds are 
dated July 1 1922 and due July 1 1947. For further de- 
scription of bonds, see V. 115, p. 440. (See also adv. pages.) 


Data from Letter of Jos. H. Brewer, Indianapolis, Ind., Nov. 24. 


Company.—Formerly Merchants Public Utilities Co., was incorporated 
Sept. 17 1912 in Indiana. Will own all the outstanding bonds and the 
present outstanding capital stock (except $1,564,000 bonds and directors’ 
qetying shares) of the Merchants Heat & Light Co. (V. 114, p. 635), 

abach Valley Electric Co. (V. 114, p. 638), Putnam Electric Co., Cayuga 
Electric Co., Valparaiso Lighting Co., and the Nothern Indiana Power Co. 

The latter company recently acquired (see below) all the properties 
subject onl to $1,564,000 outstanding bonds) formerly owned by the 
ndiana Railways & Light Co., Wabash Water & Light Co., United Public 
Service Co.. Sheridan Water, Light & Heat Co., Noblesville Heat, Light 
& Power Co., and Logansport UtilitiesCo. _ 

Company will also own all the outstanding stock, except directors’ 
qualifying shares, of the Indiana Electric Corp., which company has 
contracted for the construction and financing of a central station generatin 
ot an initial electrical equipment installation of 40,000 k. w. 
capacity. 

he subsidiar~ companies serve 70 cities and towns located in 25 counties 
in Indiana, with one or more classes of public utility service. Estimated 
population served, 500,000. Business is essentially the supplying of 
electricity for domestic and commercial needs, as over 73% of the combined 
operating revenue is now being derived from such service. 


Capitalization after this Financing— Authorized. Outstanding. 

Preferred 7% Cumulative stock____________-__-- $10,000,000 x$5,500,000 

I 6,000,000 

Ist Mtge. Coll. & Ref. 6% gold bonds, Series ‘‘ A’’ 
(including this issue) 

Divisional bonds (not pledged) 

3-Year 7% Coll. gold notes (V. 


y 11,748,000 
Closed 21,564,000 
Closed 2,000,000 


x Includes $250,000 reserved for exchange of like amount of 6% Preferred 
outstanding. Restricted by the provisions of the mortgage. zCon- 
sists of $1,254,000 Indiana Rys. & Light Co. bonds and $310,000 Noblesville 
Heat Light & Power Co. bonds. 

Note —Company has guaranteed the yt of both principal and 
res * $4,500,000 1st Mtge. 6% gold bonds, Series ‘‘A,’’ of Indiana 

ectric Corp. 

Purpose.—Proceeds will be used in the acquisition of the bonds and 
stocks of the subsidiary companies heretofore not owned (see Northern 
Indiana Power Co. below) and for other corporate uses. 

Security.—Secured by a first lien on all the outstanding bonds, except 
$1,564,000 divisional bonds, and on not less than 75% of the issued votin 
stock of the 6 operating companies, all of which will be deposited an 
pledged with the trustee. Par value of subsidiary companies’ bonds (or 
cash in lieu thereof) to be immediately pledged under the mortgage as 
security for these bonds is $12,030,300. 


Consolidated Earnings & Expenses of Subsidiaries (12 Months ended) 
Sept. 30°22. Dec. 31°21. 
Gross revenue (including other income)-__..._.____$/ 5.126.358 $5,008,528 
Operating expenses, maintenance & taxes 3,385,840 3.404,816 


$1,740,518 $1,603,712 
Annual int. on Ist Mtge. Coll. & Ref. gold bonds 
and underlying bonds, not pledged, requires_... $787,730 


Construction of Electric Generation Stations.— 

e proposal of the construction of electric generating stations at the 
coal fields, to absorb fuel wastage, has taken definite form in the North 
Middle West. The electric power and lighting utilities of some 70 cities 
and towns in Central Indiana, with Indianapolis as a centre, have been 
consolidated by the Central Indiana Power Co. All will be inter-con- 
nected and operated more or less as a unit. 

A new power station, with initial capacity of 40,000 kilowatts, will be 
constructed on the bank of the Wabash River and in the centre of some 3,400 
acres of proven coal lands which the company has acquired. 

The new power station will be designed and built by Stone & Webster 
construction forces under the supervision of Kelsey Brewer & Co. of Grand 

apids, Managers of the new system, while the financing of the consoli- 








Net earnings 


R 
dation, with the station and necessary physical links, to the extent of 


approximately $12,000,000, will be handled by the above bankers. 
ompare Northern Indiana Power Co. below and also V. 115, p. 440, 


649, 1214, 2162. 


Central Mexico Light & Power Co.—/nterest Payment.— 
See Guanajuato Power & Light Co. below.—V. 113, p. 2508. 


Central Sugar Corporation.—Resignation.— 

The Equitable Trust Co. has tendered its resignation as trustee of the 
87 pyaar aneny. gold notes, dated Oct. 1 1920, effective Dec. 30 

: y 3 ; 


Chalmers Motors Corp.— Purchased by Mazwell Motors.— 

The company has been purchased at a receiver's sale for $1.987,600 by 
Boyd G. Curtis, local attorney representing the Maxwell Motor Corp. 
The sale has been confirmed by Federal Judge Tuttle. Compare reorgani- 
zation plan in V. 115. p. 1432, 1735, 2162. 


Charlton Mills, Fall River.—Capital Increase, &c.— 

The stockholders will vote Dec. 15 on increasing the authorized Capital 
stock from $800,000 (all outstanding) to $1,200,000, par $100. If the in- 
crease is authorized, it is the intention to declare a 50% stock dividend. 

The directors have declared the usual quarterly dividend of2%. payable 
Feb. 1 to holders of record Dec. 7.—V. 112, p. 473. 


Chelsea Fibre Mills, New York.—Capital Increase.— 

The company has filed a certificate at Albany. N. Y., showing an increase 
in Capital stock from $2,000,000 ($600,000 Common and $1,400,000 Pref.) 
to $2,600,000, to consist of $1,200,000 Common and $1,400,000 Pref. stock. 
The additional $600,000 Common stock will probably be distributed to 
stockholders as a 100% stock dividend. 


Cherokee Spinning Mills, Knoxville, Tenn.—Cap.Inc. 
The stockholders will vote shortly on increasing the capital stock from 
$600,000 to $1,000,000. It is stated that between $400, and $500,000 
will be expended for the addition to the plant of 38,640 sq. ft. of floor space 
and the purchase of new machinery. E. J. McMillan is Pres. & Gen. Mgr. 


Chicago Railway Equipment Co.—Recapitalization— 
Stock Dividend.— 


The stockholders voted Nov. 21 to change the present 30,000 shares of 
capital stock, par $100, into 120,000 shares of 7% Cum. Pref. stock, par $25. 
Red. as a whole at $30 per share (equivalent to $120 at $100 par value). 

The stockholders also voted to increase the capital stock $1,500,000 by 
pe 60,000 shares of Common stock, par $25. Effective Dec. 30, the 
conten stock will be $3,000,000 7% Cum. f. stock, par $25, and $1,500,- 

Common stock, par $25. 

The directors, in addition to the regular quarterly dividend of 2% on 
the present outstanding stock, declared a 50% Common stock dividend, 
both payasie Dec. 30 to holders of record Dec. 19. 

Shareholders of record Dec. 19 will receive in exchange for each share of 
the present $100 par value stock four shares of the new $25 par value 7% 
Pref. stock, and such shareholders will also receive, as a dividend, two shares 
of the $25 par value Common stock for each share of the 

The above superseded the plan in V. 115, p. 873, in w 
ery to change the capital stock from $3,000,000, par $100, to $3,- 

,000 Pref. stock, par $100, and 60,000 shares of Common stock of no 
par value.|—V. 115, p. 1842. 


Chile Copper Co.—23d Quarterly Report, for Three Mos. 
Ending Sept. 30 1922.—Pres. Daniel Guggenheim reports: 

During the quarter ended Sept. 30 there were treated 1,266,309 tons of 
ore, averaging 1.72% copper; in the preceding quarter 924,450 tons, aver- 


resent stock. 
ch the company 


5,000,000 |} 





aging 1.68% copper, were treated. The recovery durin 


this quarter was 
89.617 % 


o, compared with 89.707% for the quarter ended June 30 1922. 
Output for the quarter averaged 12,783,690 Ibs. per month, compared 
with 10,302,573 lbs. per month during the second quarter of 1922. 

The cost of copper produced during the quarter was 6.352c. per Ib., in- 
cluding selling and delivery expense, but excluding depreciation and Fed- 
eral taxes, and with no credit for miscellaneous income, compared with 
7.077c. per lb. for the previous quarter. 


Combined Earnings of Chile Copper Co. and Chile Exploration Co. 
(Based on Copper Actually Sold and Delivered.) 

- . 3r Quar.—1922-2d Quar. 
Copper production (in pounds)___________- _... 88,351,070 30,907,718 
Copper delivered (in pounds) ' 39,962,339 38,118,450 
Net profit on copper delivered $2,229,795 
Miscellaneous income 37,698 

108,110 84 ,372 


__ $2,375,603 $1,451,402 
$726,435 
787.500 
peewee 7175 


_.sur.x$819,493 def.$107 ,322 


x The above profit of $819,493 is after deducting $726,435 for deprecia- 
tion, which is a book entry computed on a time basis regardless of produc- 
tion or sale. 

While the cost of copper produced during the quarter was 6.352c. per 
Ib., the income from the copper delivered during this quarter is based on 
an average cost of 7.586c. per lb. The copper so delivered was produced 
at this average cost during the earlier months of this year. During October 
the cost of producing copper was 5.95c. per lb., as compared with the cost 
of 6.352c. per lb. for the quarter. 


The companies had at Nov. 15 $13,742,900, representing cash on hand 
and marketable securities.—V. 115, p. 2482. 1735. 


Cities Service Co.—Capital Increase Proposed—May De- 
clare Stock Dividend.—The stockholders will vote Dec. 28 
on increasing the authorized Common stock from $100,- 
000,000 to $400,000,000. Pres. Henry L. Doherty says: 


The purpose is to enable the board to take such action prior to Dec- 
31 as it concludes is most advantageous to the stockholders. 

Many corporations have large surpluses have deemed it advisable to 
declare stock dividends, while others have definitely decided not to do so. 
However, the preponderance of opinion is that capital obligations should 
be made to equal property values as nearly as possible. 

It is understood that some of the corporations that have not as yet 
taken action intend to do so before Dec. 31 1922, but deem it wise to 
defer action to the latest possible date in order that they may be guided 
by anything that may be developed by the heated discussion of the question 
which is now on, and have the benefit of any court decisions bearing on 
the subject that may be handed down in the interim. It is also their 
wish to take into consideration public opinion, which is now rapidly 
crystallizing, as it will have a decided influence en future legislative action. 

The directors have in no way committed themselves to any specific 
action and by calling this meeting do not pledge themselves to any specific 
action or any action whatever. In fact the board believes that, where 
possible, a fixed dividend policy should be maintained, and it has repeatedly 
committed itself to this plan. 

The board is simply asking that the stockholders create a situation 
which will enable it to act as seems best, and the board is considering the 
recommendations it has received that book surplus be declared out as a 
stock dividend, and the further recommendation that a stock dividend, 
sufficient to make the outstariding stock approximately equal the property 
values, be declared. 

If any action is taken for the payment of a stock dividend other than 
the present monthly dividend, it will be paid on Dec. 30 to stockholders of 
record on Dec. 28. These dates are fixed in view of the fact that the 
stockholders’ meeting will be held on Dec. 28.—V. 115, p. 1842, 1735. 


Commercial Investment Trust Co., Inc., N. Y.— 
Capital Increase.— 


he stockholders on Dec. 6 increased the authorized capital stock, 
$100, from $4,000,000 ($1,900,000 Class ‘‘ A’’ and $2,100,000 Class ‘‘ B’’) to 
$6,000,000, to consist of $3,000,000 each of Class ‘‘A’’ and Class ‘‘ B’’ stock. 
A 23% stock dividend has been declared on the outstanding $2,100,000 
Class ‘‘B’’ stock, payable Dec. 30 to holders of record Dec. 15. The re- 
mainder of the new stock has all been subscribed by the present stock- 
holders.—V. 115, p. 2384. 


Commonwealth Edison Co.—Stock Rights.— 

The stockholders of record Dec. 23 are given the right to subscribe for 
$12,000,000 new stock at par ($100) in the ratio of one new share for each 
five shares held. Subscription rights expire Feb. 1 and stockholders will 
be given the option of paying in full on or before Feb. 1 1923 or in quarterly 
or ten monthly installments beginning Feb. 1 to Nov. 1. Interest will be 
paid on installments at the rate of 8%. 

President Samuel Insull says: ‘‘The $12,000,000 additional brings the 
total issued and outstanding stock up to $72,000,000 out of an authorized 
issue of $80,000,000. The directors will probably recommend to stock- 
holders at the annual meeting Feb. 26 that the authorized capital stock be 
increased to $100,000,000.’’—V. 115, p. 2482. 


Commonwealth Steel Co.—Capital Increase.— 


The company has filed notice at Trenton increasing its capital from 
$4,500,000 to $6,000.000.—V. 115, p. 2162. 


Commonwealth Water Co., N. J.—Guaranteed Bonds 
Offered.—P. W. Chapman & Co., Inc., Hoagland, Allum 
& Co., and Goodwillie & Co., Chicago, are offering at 95% 
and interest to yield about 5.85%, $1,500,000 Ist Mtge. 
25-Year 544% gold bonds, series ‘“‘A’’ Guaranteed, prin- 


cipal and interest, by Amer. Water Works & El. Co., Ine. 

Dated Dec. 1 1922. Due Dec. 1 1947. Interest payable J. & D. at 
Farmer’s Loan & Trust Co., New York, trustee. enom. $1,000 $500 
and $100 (c*). Redeemable all or part on any interest date to and incl. 
Dec. 1 1932 at 105 and interest, on succeeding interest dates to and incl. 
Dec. 1 1945, at 102 and interest, and thereafter at par and interest. Com- 
pany will pay the normal Federal income tax not in excess of 2%. Pennsyl- 
vania and Connecticut 4 mills tax refunded. 

Issuance.—Subject to approval by the New Jersey P. U. Commission. 
Date from Letter of H. Hobart Porter, Pres. Am. Water Wks. & El. Co. 

Company.—Incorporated in 1904 as a combination of several successful 
companies in operation for many years in New Jersey. Will on Dec. 1 
be a subsidiary of American Water Works & Electric Co., Inc. Supplies 
water to Township of South Orange, West Orange, Summit, New ovi- 
dence, Springfield, Millburn and Irvington, residential communities in 
New Jersey. Population served, about 65,000. 

Security.—A direct first mortgage upon the entire property, which 
consists of approximately 1,200 acres of land, over 190 miles of water 
mains, pumping stations, equipment. reservoirs, &c. Valuation of property 
is in excess of $2,400,000. 

Earnings.—Net earnings, applicable to interest charges, in each of the 
calendar years 1918 to 1921 inclusive, were equal to more than twice the 
interest requirements of the total secured debt of such years. For the 
12 months ended Aug. 31 1922, net earnings were $177,647, or over twice 
the total interest charges of this issue. 

Purpose.—Proceeds will be used to finance extensions and to retire 
existing debt. 


Computing-Tabulating-Recording Co.—T7enders.— 
The th deren hoe Co., 140 Broadway, N. Y. City, will until Dec. 21 
receive bids fer the sale to it of 6% 30-year sinking fund gold bonds, due 
July 1 1941, to an amount sufficient to exhaust $100,000 at a 
105 and int.—V. 115, p. 2163, 1637. 


Congoleum Co.—Stockholders’ Rights.— 
mmon stockhol ecord Dec. 1 are entitled to subscribe, at 
$5 a share. to 50 000. RE, of the additional 200,000 shares of Common 
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stock. no par value, recently voted, on the basis of 1 shares for each 
share held. Subscriptions are payable on or before Dec. 27 at the Seaboard 
National Bank, transfer agent, 115 Broadway, N. Y. City. —V. 115, p. 2482. 


Consol. Car-Heating Co. (N. Y.)—Divs. Resumed.— 

A quarterly dividend of 1% % has been declared on the $1.250,000 capital 
stock, par $100, payable Jan. 15 to holders of record Dec. 20. A semi- 
annual dividend of 3 14% was paid in Jan. 1915; none since. 


Consolidated Gas Co. N. ¥.—Change in Stock, &e.— 

The stockholders voted on Dec. 4 and Dec. 5 (1) To shange the 1,250,000 
shares of Capital stock now outstanding, par $100, into 2,500,000 shares of 
Common stock, no par value, so that the holders of existing shares shall 
receive 2 shares of stock of no par value in exchange for each $100 share now 
held. (2) To increase the authorized Common stock from 2,500,000 shares 
no par value, to 3,000,000 shares, no par value; stockholders to have the 
right to subscribe at $50 per share for the 500,000 shares of additional 
stock to the extent of 20% of their holdings of stock of no par value. Thus, 
a holder of 10 shares of par value stock, receiving in exchange therefor 
20 shares of stock having no nominal or par value, will be entitled to sub- 
scribe to 4 shares of additional stock having no par value. (3) To create 
an authorized issue of 300,600 shares of 6% Cumulative Participating 
Preferred stock, par $50 each. ‘The stock is to be offered for subscription 
to employees and consumers. Compare V. 115, p. 2271, 2482. 


Continental Can Co.—To Readjust Capital—Divs., ce. 

The stockholders will vote Dec. 29 on readjusting the Common stock, 
whereby 2 2-3 shares of new no par Common stock will be exchanged for 
each share of the present Common stock (par $100). The authorized 
Preferred stock of $7 ,500.000 (par $100) willremain thesame. The amount 
of no par value shares to be authorized is 500,000. The present authorized 
Common stock amounts to $15,000.000. of which $13.500,000 outstanding. 

The directors have declared a dividend of 75 cents a share, payable 
Feb. 15 to holders of record Feb. 5, on the new stock to be issued. 

The regular sear tery dividend of 1% % on the Preferred stock has also 
been declared payable Jan. 1 to holders of record Dec. 20.—V.115, p. 1842, 


Corticello Silk Co., New London, Conn.—Capital.— 


The company has increased its authorized capital from 3,250,000 ($2,- 
500,000 Common; $500,000 First Pref. and $250,000 2nd Pref.) to $5,- 
750,000, to consist of 50,000 shares of Common stock, par $100, and 15,000 
shares of Preferred, par $50.—V. 113, p. 2619. 


Cramerton (N. C.) Mills, Inc.—New Name.— 
See May Mills, Inc., below. 


Crescent Pipe Line Co.—To Reduce Capital Stock by 


Payment of $25 in Cash.— 


The stockholders will vote Feb. 5 (a) on decreasing the authorized Cap- 
ital stock from $3,000,000 to $1,500,000, and (6) reducing the par value of 
the shares from $50 to $25. If the plan is approved, the directors propose 
to give $25 per share cash to shareholders. 

No part of the cash distribution, it is announced, will be made out of 
earnings accumulated since March 1 1913.—V. 115, p. 441. 


Cromwell Steel Co., Lorain, 0.—Sale.— 

Title of the company which was recently bid in by bondholders for $1,- 
100,000 will pass to the Midland Seamless Tube Co., a new holding com- 
yeny just organized by the bondholders with a nominal capital of $10,000. 

. E. Guerin (Vice-Pres. Guardian Savings & Trust Co., Cleveland,) 
representing the bondholders presented the only bid at the sale. 

he new owners of the company are planning additions and expansions 
which will permit of the manufacture of seamless tubing. 

Plans for the reorganization and operation of the property are still in the 
formative stage.—V. 114, p. 2051. 


Cuban-American Sugar Co.—-Report.— 

Years End. Sept. 30 1921-22. 1920-21. 1919-20. 1918-19. 
6 wn oe uitiewaig $25,393 .293 $20,184,950 $92,744,415 $50,767,165 
Prod. & mfg. costs, sell- ) 

ing & general expenses 20,731,078 25,732,109 70,461,756 37,721,928 














Net earnings...._._... $4,662.21 5def$5547,159 $22,282,659 $13,045.236 
Deprec. bond int., &c._. $2.638.768 $2,349'572 $10'165.468 $5_953.940 


___ $2,023,447loss%7 896731 $12,117,191 $7,091,297 





Balance, surplus. _-- 





Previous surplus._._... 18,982,468 29,931,765 22,367,140 16,828,168 
,. Serer $21,005,915 $22,035,034 $34,484,331 $23,919,464 
Preferred div. (7%)---.- $552,566 $ 552,566 $552 566 $552 ,5h6 
Cs, Ce a i ccm emewe (25% )2,500,000(40) 4000 ,000(10) 1000 ,000 
Prem. on Com. stock. _-_~—- tidal Gkbh biibek cade caduet« Cr. 241 


P. & 1. surp. Sept. 30___$20,453,.349 $18,982,468 $29,931.765 $22,.367.140 
—V. 115, p- 1735, 1638. 


Cumberland Pipe Line Co., Inc.—T7o Increase Capital 
—100% Stock Dividend Proposed.— 


The stockholders will vote Dec. 27 on increasing the authorized capital 
stock from $1,500,000 to $3,000,000, par$100. If the increase is authorized 
it is the intention of the directors to issue the additional capital stock 
against accumulated undivided earnings of the company and to declare 
and pay a stock dividend of 100% to stockholders of record Dee. 30. 

Pres. Forrest M. Towl, Dec. 6, says in part: “This course, in the 
judgment of the directors, is justified by the increase in the company’s 
assets, now in excess of its capital stock, resulting from the re-investment 
of the earnings of the corporation.”’ 

Dividend Record (Cash) Since 1912. 
1912-13. 1914-"16. 
Paid annually in December __6% yrly. 5% yrily. 
—V.1i15, p. 2163, 441. 


Dartmouth Manufacturing Co.—New Directors.— 

Robert R. Jenks of Pawtucket, R. I., has been elected a director to 
succeed the late Albert A. Jenks. Gardner W. Bullard of New Bedford. 
Mass., succeeds Albert C. Langshaw as a director.—V. 115, p. 2482. 


Davidson Consol. Gold Mines, Ltd.— Stock Distribution. 

Secretary E. M. White in a notice to shareholders says in substance: 
‘*400,000 Preferred and 1,000,000 Ordinary shares of the capital stock of 
Porcupine Davidson Gold Mines, Ltd., (no personal liability), wil] be dis- 
tributed to shareholders of record, on the books of this company. Dec. 31.” 

The shareholders ratified a bylaw providing for this distribution and also 
ratified the sale of 268,105 Preferred and 638,411 Ordinary shares of the 
Porcupine Gold Mines, Ltd. 


we Beers Consol. Mines, Ltd.—To Increase Capital.— 

e stockholders will vote Dec. 29 on increasing the capital stoc 
issuing 100,000 shares of a nominal value of £2 10s. The eng Breen a 
identical with the eld shares as to dividends and other privileges. The 
presen WT) Senaiets of 3 000,000 Ordinary shares of £2 10s. 
each, an f , 4%, Cumulative Preference shares of the s:; 
value.—V. 115. p. 2051. et ae ee 


Detroit Motor Bus Co.-25% Stock Dividend.— 

e company s declar 25% stock dividend, rable Dec. 

yet pone re: a8. In addition dona Fre duamterky dividend a 
su uarterly extra end o w d 

payable Jan. 15 to holders of record Dec. 30. re a ae 


Dome Mines Co., Ltd., Toronto.—Regular Dividend De- 
clared—Capital Readjustment—Production, &c¢.— 


The directors have declared the usual quarterly dividend of 
share, payable Jan. 20 to holders of pocorn’ Toon. 30. lint ni 
An official statement says in substance: ‘‘The directors, having in mind 
the legitimate ectations of the shareholders of an extra dividend or pay- 
ment in return of capital at the end of the current fiscal year, desire to state 
that their expectation is that, with the dividend to be paid in 
July next, a regular dividend at the rate of $4 a share per annum on the 
present segneaeotion will be ina ated, and in assurance of the contin- 
uation of the same the sum of $1,000,000 has been set aside, to be added to 
from time to time, until the fund amounts to at least one whole year's divi- 
dends at said rate. 





1918-22. 


1917. 
10°; 12% yrly. 








‘*It is believed that, prior to said July dividend, the necessary arraneg- 
ment will have been completed, whereby the capitalization of the com 
will consist of shares of no par value and whereby each holder of the pres- 
ent shares will be entitled to exchange the same at the rate of one share of 
the present stock for four shares of the new stock, and on which new shares 
said dividend will amount to $4 per share per annum. 

‘The present cash position of the company shows that, in addition to 
supplies on hand of $277,500, the company has on hand cash of $1,240,000 
and bonds at a cost of $1,464,385; total current assets of $2,981,885, out 
of which the above sum of $1,000,000 has been set aside for purposes above 


stated. 

Nov. 1922. Oct. 1922. Sept. 1922 
Gold production (valued at)____-_-- ___...-$352,495 $382,712 $423,059 
Tons of ore handled by miil 32,100 33,451 31,304 
—V. 115, p. 2163, 2051. 


Dominion Gas Co., Canada.— Merger.— 
See Ohio & Northern Gas Co. below.—V. 95, p. 113. 


Dominion Iron & Steel Co., Ltd.—Guaranieed Bonds 
Sold.—Hayden, Stone & Cc., New York, have sold at 85 and 
int., yielding about 6.46%, $4,645,000 Consol. Mtge. 5% 
bonds of 1909, due Sept. 1 1939, and guaranteed principal 
and interest by Dominion Steel Corp., Ltd. (see advertising 
pages). 

Interest payable M. & 8S. in United States gold at Agency of Bank of 
Montreal, New York, or in Canadian currency in Montreal, or in sterling 
in London. Coupon bonds of $1,000 denom., fully registerable. Red. 
at 105 and int. on any int. date. National Trust Co., Ltd., Toronto, 
trustee. U.S. normal Federal income tax up to 2% paid by company. 

Listing.—Bonds are listed on the Boston Stock Exchange and application 
has been made to list them on the New York Stock Exchange. 

Data from Letter of Pres. R. M. Wolvin, Nov. 16. 

Company.—A subsidiary of the Dominion Steel Corp., Ltd. Is engaged 
in the manufacture and sale of pig iron; blooms, billets; steel rails; steel 
plates; merchant bars: rods: plain, annealed ,galvanized and barbed wire; 


nails; and by-products of its coke ovens, such as tar, ammonium sulphate 
and benzol. 


Capitalization Outstanding After This Financing. 
Ist (Closed) Mtge. 5% bonds, due July 1929______------------ $5,741,000 
Consol. (Closed) Mtge. 5% bonds, due Sept. 1 1939, payable in 
U. 8. gold and guaranteed by Dominion Steel Corp., Ltd. 


I a ia ee cee cal a en ee te eh cmemaleel as ar eh aioe 645,000 
Consol. (Closed) Mtge. 5% bonds, due Sept. 1 1939, payable in 

Sterling or Canadian currency only. -..._.....-...-.-....--.--.- 7,094,140 
Income 6% bonds (owned by Dominion Steel Corp.).....----- 3, 500 ,000 
Preferred stock , 7% Cumulative, $100 par_._...-.---.--------- 5,000 ,000 


Common stock, $100 par (owned by Dominion Steel Corp.) - - - 37,000,000 


Consolidated Mortgage.—Secured by a direct mortgage on the entire 
ores . subject only to the closed issue of Ist Mtge. bonds due July 1929. 

he disposition of the Consol. Mtge. 5s is as follows: (1) Issued pursuant 
to terms of supplemental indenture dated Nov. 15 1922, payable in United 
States gold and guaranteed by Dominion Steel Corp., $4,645,000; (2) Now 
outstanding, payable in sterling or Canadian currency only, $7,094,140: 
(3) reserved to refunded Ist Mtge. 5% bonds, $5,741,000: (4) redeemed 
er sinking fund and canceied, $2,519,860. 

Sinking Fund.—Mortgage provides for an annual sinking fund of 1% of 
the total bonds issued, including those reserved to retire the lst Mtge. 
bonds. The sinking fund is now $200,000 annually, which must be used 
to retire lst Mtge. bonds and Consolidated Mtge. bonds at the market 
price thereof, not to exceed their redemption prices, namely 110 and 105, 
respectively. 

Purpose .—Proceeds will be applied to liquidate debt incurred for improve- 
ments and additions, for additional plant facilities, and working capital. 

Property.—Company owns a tract of about 500 acres of land on the water 
front at Sydney, N. S.. where it has established the largest iron and steel 
works in Canada which now comprise, among others: 6 blast furnaces 
combined capacity, 1,600 tons of pig iron daily: 10 50-ton and 2 100-ton 
open hearth steel furnaces: 2 15-ton Bessemer converters for use in con- 
nection with open hearth furnaces; 35-inch blooming mill; 28-inch rail mill; 
16-inch merchant bar mill: 110-inch plate mill; 120 improved Otto ovens: 
180 Koppers coke ovens, all equipped for recovery of by-products, including 
gas, tar, ammonium sulphate, benzol and other oils: also electric power 
plants; standard and narrow-gauge railroads; iron, brass and steel foundries; 
repair shops, &c., &c. 

Company owns in fee a large part of the famous iron ore deposit in Bell 
Island, Conception Bay, Newfoundland, which yields ore carrying about 
50% metallic iron. Also owns limestone and dolomite quarries, the output 
of which is sufficient to provide for all future requirements. 


Balance Sheet as of Sept. 30 1922. 


Adjusted to give effect to the sale of these bonds and to the issuance 
of $12,000,000 Common stock to liquidate a credit for past earnings here- 
tofore accrued under contract to Dominion Steel Corp., Ltd.j; 


Assets— | Liahilities— 
Properties, less deprec__$47 .333,991|5% list Mtge. bonds__._. $5,741,000 
British Empire Steel Corp x6,321,500'5% Consol. M. bonds... 4,645,000 
Cash in hands of trustees 29.047' do (sterling series)... 7,094,140 
Bds. pur. for sink. fund_ - 97 .55416% Income bonds- -- - - - 3,500,000 
ONO oo. stew acinee 7,215,054 | Preferred stock. ___-.--- 5,000,000 
Accounts receivable_ - - - _. 1,980,972|Common stock.._..-.--- 37 ,000 ,000 
ses Fai lagna ea _ 2,380,800 | Accounts payable--_-—--- 621.332 


SE a araliesiegeae a 
Investments__-_-_.- De Teal 
Deferred charges- - --- 


76.640 Bond interest accrued - - - 
148,619} Operating reserve_ -- -- - 


1.359.388! Contingent reserve_-—-_-_- '614_970 
87 500 








Bals. rec. from assoc. cos. | Res. for Pref. divs-- - - - - i, 
in Br. Emp. Steel Corp i ET 1,870,674 
i ea iad 6 sc I ; i oe ss amine $67 315,096 





x 7% Cum. 2d Pref. stock, $6,005,425. and Common stock, $2,528,600, 
received in exchange for 63,215 shares Common stock of the Dominion 
Steel Corp., Ltd., of a par of $6,321,500. 

Earnings.—Net earnings after depreciation and depletion for the 10 years 
and 9 months ended Dec. 31 1921 have averaged $3,064,277 per year against 
present interest charges on mortgage bonds of $874,007. verage net 
earnings for the above period were therefore equal to 3.5 times the present 
interest requirements of all mortgage bond». 

Operations for the 9 months ended Sept. 30 1922 have resulted in a loss 
which, however, has been largely offset by receipts from other sources.— 
V. 115, p. 2163, 441. 


Dominion Steel Corp., Ltd.—Guaranty, &c.— 
See Dominion Iron & Steel Co., Ltd., above.—V. 115, p. 2051. 


Donnacona Paper Co., Ltd.—To Retire Pref. Stock.— 
The company will receive bids for the sale to it of Preferred stock up to 
Dec. 31 1922 to an amount sufficient to absorb $40,000 —V. 114, p. 84. 


(E. I.) du Pont de Nemours & Co.—50% Stock Dividend— 
Stock Increased.—The directors on Dec. 5 declared a 50% 
stock dividend on the outstanding Common stock, par $100, 

ayable Dec. 29 to holders of record Dec. 16. The stock- 
sn eat voted Dec. 4 to increase the authorized Common 
stock from $80,000,000 to $100,000,000, par $100. 


The company at last accounts had outstanding $63,378,300 Common 
stock, par $100. Compare V. 115, p. 2272, 2483. 


Duquesne Light Co.—New Officer.— 
o. . Fe ggg big General Manager, has been elected Vice-President. 
—vV. , p. 764, ; 


Eddy Paper Corp.—New Control—New Financing.— 

The stockholders of the Eddy Paper Co.. with plants at Three Rivers 
and White Pigeon, Mich., have disposed of their holdings to the Eddy 
Paper Corp. of Illinois. The new company has an authorized Capital of 
125,000 shares of no par value Common stock and $325,000 7% Cumul. 
Pref. stock. According to Chicago press dispatches, 60,000 shares of 
the Common stock have been sold to a syndicate of bankers headed by 
J. 8S. Bache & Co., which will offer them to the public at $30 per share. 
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Those participating in the Bag em are: Charles W. Folds (Hathaway 
Smith Folds & Co.), George M. Seaman (Pres. Seaman Paper Co.), Oscar 
Gub (Pres. Daniel Boone Woolen Mills Co.), Harry L. Street (Pres., 
Street-Chatfield Lumber Co.), Ward Seab (Marsh & McLennon) and 
Russell A. Cowles (Pres. Ansonia Clock Co., New York).—V. 112, p. 2087. 


Edison Electric Illuminating Co. of Boston.—Righis.— 

The stockholders on Nov. 28 1922 increased the capital stock from $27,- 
033,600 to $32,440,300. The increased stock is offered to stockholders of 
record Nov. 28 at $150 per share, in the proportion of one new share for 
if five old shares now held. Rights expire Dec. 27 and all subscriptions 
m be received at the office of Old Colony Trust Co., 17 Court St., Bos- 
ton, on or before that date. Shares not subscribed for will be disposed of 
by the directors. 

Payment for the shares subscribed for must be made as follows: $50 per 
Share on Jan. 2 1923: $100 per share on Feb. 2 1923. Interest at the rate 
of 5% per annum will be allowed on the first installment ($50 per share) 
from Jan. 2 1923 to Feb. 1 1923. Any subscriber may prepay the second 
installment ($100 per share) on Jan. 2 1923, in which case interest will be 
allowed thereon at the rate of 3% per annum from Jan. 2 1923 to Feb. 1 
1923. See also V. 115, p. 2483. 


Electric Storage Battery Co.— Dividend Increased, &c.— 
The company has declared an extra dividend of 75c. a share and quar- 
terly dividend of $1 a share on both the Common and Preferred stocks, 
- % ~ Jan. 2 to holders of record Dec. 14. 
July and Oct. last dividends of 75 cents per share were paid on these 
issues.—V. 115, p. 550. 


lliott-Fisher Co.—T7o Increase Capital .— 


E 
The stockholders will vote Dec. 22 on increasing the capital from $3 ,500,- 
000 to $6,500,000, par $100.—V. 112, p. 1028. 


Englander Spring Bed Co.—Capital Increase.— 

The stockholders on Dec. 4 authorized an increase in the Capital stock 
from $1,000.000 (consisting of 5,000 shares of Preferred stock and 5,000 
shares of Common) to $5,000,000, to consist of 25,000 shares of Preferred 
and 25,000 shares of Common (par $100).—V. 115, p. 2385. 


Everlastik, Inc., Chelsea, Mass.—Bonds Offered.—B. J. 
Baker & Co., Ine., Boston, and Central Trust Co. of IIl., 
Chicago, are offering at 100 and int. $1,150,000 1st (Closed) 
Mtge. 15-Year 7% Sinking Fund Gold bonds (see adv. pages). 


Dated Nov. 1 1922. Due. Nov. 1 1937. Interest por M. & N. at 
First National Bank, Boston, or Central Trust Co., of Lil., gnicago. without 
deduction for normal Federal income tax not in excess of 2%. aHable, all 
or , on any interest date, on 30 days’ notice, at 108 and interest up to 
and incl. Nov. 1 1926, the premium reducing 1% each May 1 thereafter up to 
and incl. May 1 1932, and thereafter at 102 and interest. Pennsylvania 
4 mill tax refunded. enom. $1,000, $500 and $100 (c*). First National 
Bank of Boston and Charles B. Reed, trustees. 
Data from Letter of Pres. B. T. Martin, Chelsea, Mass., Dec. 5. 


Company.—Incorp. in Massachusetts in 1915. Manufactures elastic 
fabrics. wns 7 long-established and successful fabric mills through the 
following constituent companies: T. Martin & Bro. Mfg. Co., Chelsea and 
Lowell, Mass.; Hub Gore Makers, Brockton, Mass.: Leolastic, Inc., 
Bayonne, N. J.; we Elastic Fabric Co., Bridgeport, Conn.; Mans- 
— Elastic Web Co., Mansfield, Ohio; Smith Webbing Co., Pawtucket, 


Company produces staple gees in universal demand which are dis- 
tributed to manufacturers, jobbbers and the general wholesale dry goos 
trade throughout the United States and Canada. The company manu- 
factures both elastic and non-elastic fabrics used in a great variety of articles, 
including suspenders, garters, hose supporters, corsets, surgical web, belts, 
shoes, overalls, women’s apparel, collars and automobiles. 

Purpose .— s will be for the reduction of bank loans. 


Net Sales & Net Earnings (after Deprec., but before Int. & Fed. Tazes) 
alendar Years. 


1917. 1918. 1919. 1920. 1921. ’22(9 mos) 
Sales ______4,116,808 6,414,848 5,278,923 5,549,627 3,485,333 3,407,734 
Netearnings 833,154 924,804 #£=823,.019 95,.51110ss761353 03 ,903 


During 1920-1921 the company absorbed a loss on yarn commitments and 
inventory depreciation of substantially $1,750,000. At the present time 
there is a steady increase in the volume of business, with the plants operating 
on approximately a 65% basis. 

Sinking Fund.—Mortgage provides for an annual sinking fund equivalent 
to 15% of net earnings after operating expenses, taxes and interest. with a 
minimum of $60,000 a year, f payment to be made March 1 1924 and 
to be used for the purchase of bonds or redemption by lot. 

Dividends.—Regular dividends at rate of 7% were paid on Preferred 
stocks A and B from its organization through March 31 1921, at which 
time dividends were suspended. ividends on Common stock were paid 
as follows: 1916, 10%: 1917, 8%: 1918, 12%: 1919 and 1920, 8% each. 


Balance Sheet as of Sept. 30 1922 (after this Financing). 





Assets— Liabilities— 
led a I ea $550,919! Notes payable__.-.-.---- 15, 
Notes receivable__._---- 6,692| Accounts payable____-_-- 269,179 
Accounts receivable - - - -- 439,093 | Accrued aceounts_-_-_-.--- 30,313 
i EE 1,290 251 | ‘‘Gladiad fund’’_..._-.-.-- 23 ,260 
I ae Nite, cn: tach ine tis dae teal 1,973 .532| lst Mtge. 7s...-.-.------ 1,150,000 
Investments____._..---- 12,000 | Reserve for Federal taxes. 128,000 
Deferred items__..._. ~~ 190,211 | Pref. stock, A, 7%-_------ 78,500 
Miscellaneous items- -_- -- 198 ,934 ' Pref. stock, B, 7%------- 1,299,400 
Patents, good-will, &c_._.. 961,305|Common stock. --------- 1,282,200 

I ak: cis ener cod tide nian de eit 147,085 


Total (each side)_____- $5,722,937) 


x Land, buildings, machinery and equipment carried at $1,973,532 are 
given in an appraisal as of Oct. 1 1922, a reproduction cost of $4,759,500, 
and depreciated sound value of $3,544,000. 


Famous Players-Lasky Corporation.—Earnings.— 

The corporation its consolidated statement (which includes the earn- 
ings of subsidiary companies owned 90% or more) re 
ended Sept. 30 1922 net operating profits of $2,869,272, after deducting 
all charges and reserves for Federal income and other taxes. After allowing 
for peymens of dividends on the Pref. stock, the above earnings are at the 
ann j a of $1438 on the Common stock outstanding—V. 115, p. 


Farr Alpaca Co., Holyoke, Mass.—Em~ployees’ Bonus.— 
Dividends amounting to 14% of their earnings for the last year and total- 
ing fully $600,000 will be distributed to the company’s 2,800 employees 


rts for the 9 months 


under the profit-sharing plan put into effect in 1913. An extra dividend 
of 6% has been added this year to the usual profit-sharing dividend of 8%. 


—V. 115, p. 2385, 188. 
Federal Sugar Refining Co.—New Officers.— 


Claus A. Spreckels has resigned as President, becoming Chairman of the 
board, effective Jan. 1 1923. Pierre J. Smith of Smith & Schipper will 
succeed him as President.—V. 115, p. 2385, 1843. 


Ford Motor Co., Detroit.—Special Dividend.— 

A special dividend of 3% has been declared, payable Dec. 31, to employee 
investment certificate holders, making a total of 12% for this year. In 
192} s | oom = 12% was paid, while in 1920 16% was distributed.—V. 115, 
Pp. . ; 


Fruit Growers Express Co.—Lquip. Trusts Sold.—Clark, 
Dodge & Co., Harrison, Smith & Co. and Freeman & Co. 
have placed privately $4,550,000 6% Equip. Trust cer- 
tificates (see advertising pages). 

The equipments, known as the Fruit Growers Express Equipment Trust, 


were issu by Metropolitan Trust Co., New York, tustee, under an 
agreement with Armour & They mature $650,000 


Co. dated Dec. 1 1922. 
annually May 1 each year from 1923 to 1929 both inclusive. Dividends 
ayable annually May 1 at office of the trustee. Denom. $1,000 (c*). 
ssued under the Philadelphia plan. 
These certificates represent the interest formerly held by Armour & Co. 
in certain equipment and the lease thereof to Fruit Growers Express Co. 


| 


-and increased 





under an agreement dated April 24 1920. This 
title to the equipment cove thereby has been ed by Armour & Co. 
to the trustee for the benefit of the holders of these certificates. The 
payment of rentals by Fruit Growers Express Co. under its lease of this 
equipment (which equal in amount the principal and dividends of these 
certificates), by agreement of guaranty dated April 24 1920 and assigned 
to the trustee, is unconditionally, aetg ed guaranteed by the following 
proprietary railroads in the proportions indicated: 


eement tegether with 


Companyu— Proportion. Company— Proportion. 
Alabama Great Southern__.__ 0.14% | Mobile & Ohio_____________ 2.51% 
Atlantic Coast Line_______. 50% | Nashville Chatt & St. Louis. 3.00% 


Baltimore & Ohio New Orleans & Northeastern 0.06% 


-<<aeae- eee . (0) 








Central of Georgia_______-_- .25%|Pennsylvania RR__......-- 17. A 
Cinn. N. Orleans & Tax. Pac. 3.57% | Rich. Fred. & Potomac__-_-_-_ 4.50% 
Florida East Coast________-_ .75 % | Seaboard Air Line_________- 14.50% 
Georgia Southern & Florida. 1.30% |Southern Ry__-.-..------- 13.92% 
Louisville & Nashville_-_-___- 5.00% 

el aii cikieniein tnlaatailtataaibice eek ik 100.00% 


All of the capital stock of the Fruit Growers Express Co. is owned b 
the above-mentioned railroad companies together with the Norfolk 
Western, New York New Haven & Hartford and Chicago & Eastern 
Illinois Ry., which have also become proprietary companies since the 
date of the above agreement of guaranty. 

Security.—4,211 40-ft. steel underframe and steel sub-sill refrigerator 
cars. purchased by Fruit Growers Express Co. from Armour & Co. in 
April ,1920, the present value of which is conservatively estimated at 
$7,000,000, or more than 150% of the face amount of these certificates. 

Business.—Company was incorporated in Delaware on March 18 1920 
and furnishes refrigerator car service under contracts to the 18 proprietary 
railroads enumerated above, these contracts running to 1935. At the 


present time company carries 28% of the entire fruit and vegetable traffic 
of the country. 

Earnings.—From the commencement of operations on May 1 1920 
to Aug. 31 1922, the average net earnings after deducting depreciation, 
have been equal to more than twice the fixed charges, including proportion 
of rental equal to dividends on these certificates.—V. 113. p. 854. 


General American Tank Car Corp.—Orders.— 

The corporation recently booked orders for $4,000,000 of railroad equip- 
ment, consisting of orders for freight cars for the Northern Pacific and 
Chicago Milwaukee & St. Paul RR. and for tank cars for the Texas Co. 
and others.—V. 115, p. 2483. 


General Electric Co.—Charles A. Coffin Foundation.— 


By action of the directors the company has set aside a fund of $400,000, 
to be known as the ‘‘Charles A. Coffin Foundation,’’ the income from 
which, amounting to approximately $20,000 per year, will be available for 
encouraging and rewarding service in the electrical field by giving prices 
to its employees, recognition to lighting, power and railway companies for 
improvement in service to the public, and fellowships to graduate students 
and funds for research work at technical schools and colleges. 

The foundation will be controlled and administred by a Foundation Com- 
mittee appointed by the board. This committee, within the limits of the 
purposes for which the foundation is created, will have power to change the 
conditions applicable to the distribution of the fund and the amounts for 
each particular purpose. 

The directors have appointed as the ‘‘Charles A. Coffin Foundation 
Committee’’ the following officers of the company: A. W. Burchard, J. R. 
Lovejoy, E. W. Rice, Jr., Gerard Swope, O. D. Young. The advisory 
committee will administer the fund within the organization of the company. 

Other committees, to administer the fund and to act with organizations 
outside the company, have also been appointed. 

On May 16 1922, Charles A. Coffin in his 78th year retired from the active 
leadership of the company. Mr. Coffin has been identified with the 
development of the electrical industry since 1882. He was the founder 
and creator of the company, of which he has been the inspiration and leader 
for 30 years. AS an expression of appreciation of Mr. Coffin’s great work, 
the directors created on his retirement, and now desire to announce the 
“Charles A. Coffin Foundation.’’—V. 115, p. 2484, 1948. 


General Motors Acceptance Corp.—Capital Increased. 

The company has filed a certificate at Albany, N. Y., showing an in- 
crease in the capital stock from $4,000.000 (all outstanding and owned by 
the General Motors Corp.) to $4,800,000, par $100.—V. 115, p. 765. 


Georgetown (D. C.) Gas Light Co.—Bds. Authorized.— 

The Washington (D. C.) P. U. Commission has authorized the company 
to issue $100,000 of 5% 50-year gold bonds, dated Aug. 1 1911, at 90 and 
interest. The proceeds are to be used to meet certain obligations held by 
the Washington Gas Light Co.—V. 115, p. 2163. 


Gibson Mfg. Co., Charlotte, N. C.—To Inc. Capital.— 


The company proposes to increase its authorized Capital stock from $500,- 
000 to $2, ,000. 


Gilliland Oil Co.—Sells Paragon Stock.— 
See Paragon Refining Co. below.—V. 114, p. 2585. 


Golden Rule, Inc., of St. Paul.—Capiial Increase:— 
The company has increased its capital stock from $750,000 to $3,000,000 
ts limits of indebtedness from $500,000 to $1,000,000. 


Goodman Mfg. Co., Chicago.—T7o Increase Capital— 
100% Stock Dividend Proposed.— 


The stockholders will vote Dec. 11 on increasing the Capital stock from 
$3 000.000 (all outstanding) to $6,000,000, par $50. If the increase is 
authorized it is the intention to declare a 100% stock dividend. 


Grace Steamship Co.—Retires Bonds.— 


The company has retired $369,000 of its serial lst Mtge. 6% Equip- 
ment bonds, leaving outstanding $7 ,207 ,000.—V. 115, p. 2386. 


Great Northern Power Co., Ltd.—Bonds Offered.— 


Nesbitt, Thomson & Co., Ltd., Montreal, are offering at 


95 and int. (with a bonus of 50% in Common stock) $850,000 
Ist Mtge. 7% Sinking Fund gold bonds. 


Dated Nov. 11922. Due Nov. 11937. Int. payable M. & N. at Stand- 
ard Bank of Canada, Montreal and Toronto, or Importers & Traders’ Na- 
tional Bank, New York. Callable, all or part, at 105 and int. on any int. 
date after Nov. 1 1927. ‘Trustee, Montreal Trust Co. 

Company .—Incorp. under Ontario Companies’ Act, for purpose of devel- 
oping and distributing hydro-electric power in the central mining district 
of northern Ontario. Company’s two power sites, capable of an ultimate 
development of 12,500 h. p., are located on the Montreal River. Con- 
tracts are only being taken with mines of financial responsibility, and trans- 
mission lines are being erected by such mines, so that the mines bear the 
cost of the transmission system, which is to be repaid to them through re- 
bate of a percentage of the cost of the power which they consume. Con- 
tracts with responsible mines have already been signed for over 1,500 h. p. 
The dam is now under construction and it is expected will be completed by 
the end of this year; the first unit of 2,150 h. p., it is estimated, will be in 
operation early in 1923. 

Earnings .— With the first plant of 6,500 h. p. completed and in operation, 
it is estimated that net earnings will be over $275,000 or over 4% times the 
bond interest, showing about 12% earned on the Common stock. The net 
earnings from the first unit of 2,150 h. p., which is expected to be in opera- 
tion early in 1923, based on contrasts ole 5 | acquired, are estimated at 
$100,000 per annum, against bond interest of $59,500 per annum. 

Purpose.—Bonds now being issued will construct a plant with a capacity 
of 6,500 h. p. 

Sinking Fund.—A sinking fund commencing Nov. 1 1925 will be sufficient 
to —e oe entire issue by maturity by purchase in open market or by call 
at and int. 





Ca pitalization— Authorized. Issued. 
Ce OE EE 8 8. cand cnwcsnentveswan $2 000,000 $2,000,000 
First Mortgage 7% bonds due 1937..-..-.-------- 2,000,000 850,000 


Great Western Sugar Co.— Resumes Common Dividend.— 

A dividend of $1 per share has been declared on the new Common & : 
par $25, payable Ay 2 to holders of record Dec. 15. A quarterly dividend 
of 1%% was paid on the old Common stock, par $100, in July 1921; none 
since.—V. 115, p. 1539, 1435. 














2588 


THE 


CHRONICLE 





(Vor. 115. 











Grinnell Mfg. Co. of New Bedford.—£zira Dividend.— 
The directors have declared a regular quarterly dividend of 1% Zo. and an 
extra dividend of 2%, both payable Dec. 1 to holders of record Nov. 28. 
Extras of 3% % each were paid in the four quarters of 1920; none extra since. 
Balance Sheet September 30. 
Assels— 1922. 1921. | Ltabiltties— 1922. 1921. 
Real est. & mach__ $1,594,597 $1,570,292 | Capital stock.___- $1,500,000 $1,500,000 








Inventories... ..-. 1,429,795 1,342,880 Biils & acc’ts pay- 111,945 232,622 
Bills & acc’ts rec., | Reserve for taxes. 98,318 221,391 
and cash_.......- 277 335 489 ,903 | Dividend... ._._. 52,500 22,500 

| Depreciation..... 886,710 926 ,787 

Total (each side)$3.301.727 $3,403,076 | Profit and loss.... 652,254 499,776 


—V. 110, p. 2391. 
Guanajuato Power & Light Co.—To Pay All Coupons.— 


The bondholders of the Guanajuato Power & Electric Co., the Michoacan 
Power Co. and the Central Mexico Light & Power Co. have received a letter 
from Curtis & Hine, Gen. Mgrs., saying in brief: 

There has been no marked change in general political and business con- 
ditions in Mexico since June last. The attempts of municipal and State 
governments to impose unduly heavy burdens of taxation upon our busi- 
ness, and the adoption of radical labor laws have continued to a consider- 
able extend during the current year, but we have been able to deal with 
these matters successfully so far. We must, however, bear in mind that 
these conditions may result in serious complications and in a material in- 
crease in our operating expenses in Mexico, and make proper provisions for 
this in our plans. 

The business of the companies has continued to increase to such an 
extent that it will probably be necessary for us to increase our generating 
capacity in the near future, or increase our supply of power otherwise, in 
order to avoid being obliged to refuse desirable new business that will be 
offered us. This, however, would involve a large expenditure for construc- 
tion work, and we do not think it will be wise to make this expenditure 
until political and labor conditions are more stable than at present, but we 
are making all the necessary preparations for proceeding promptly when 
the proper time comes. 

Fortunately, with increased business and postponement of construction 
work, the cash resources have accumulated to such an amount as to justify 
the payment on Jan. 1 1923 of all interest accruing up to and including that 
date on the bonded debt, and still leave a balance sufficient to meet all 
emergencies likely to occur. : 

The directors have accordingly decided to pay on Jan. 1 1923: (a) the 
coupons due April 1 1922 and Oct. 1 1922, of the Guanajuato Power & 
Electric Co.; (b) coupons due Jan. 1 1922 and July 1 1922 and Jan. 1 1923, 
of Central Mexico Light & Power Co.; (c) coupons due Jan. 1 1922 and 
July 1 1922 and Jan. 1 1923, of Michoacan Power Co.; and (d) corresponding 
interest (including any coupons still unpaid) on the matured bonds of 
Michoacan Power Co., with interest at 6% on such of the above coupons 
aS are overdue and on the overdue interest. Coupons of Michoacan Power 
Co. and Central Mexico Light & Power Co. should be presented to the Old 
Colony Trust Co., Boston, and coupons of Guanajuato Power & Electric 
Co. should be presented to U. 8S. Mtge. & Trust Co., New York. 

The holders of matured bonds of Michoacan Power Co. should forward 
these bonds, by registered mail, to Old Colony Trust Co., at Boston, and 
the bonds will be returned together with payment of the above-mentioned 
interest. As there are no coupons attached to these bonds, for some or all 
of the interest payments due, it is necessary to send them to the trustee as 
evidence of ownership. 

All coupons of the three companies and interest on the matured bonds of 
the Michaocan Power Co., will be paid when due from this time on.— 
V. 114, p. 2585, 2715. 


(C. M.) Hall Lamp Co., Detroit, Mich.—Div., &c.— 

A cash dividend of 5% has been declared on the outstanding $1,000,000 
capital steck, par St. payene Dec. 15 to holders of record Dec. 13. This 
distribution, it is sta , will make a total of 25% paid in dividends ae 
the current year, and compares with 10% paid in 1921, 20% each in 191 
and 1920, and 15% in 1918. 

Earnings for the first 10 months of 1922 are reported as approximately 
$498,047 after depreciation, but before providing for tax requirements. 

The balance sheet Sept. 30 showed total assets of $1,637 .201, with 
current assets of $1,145,012 against current liabilities of $43 .097 . Of 
the current assets $119,389 was cash, $322,000 miscellaneous investments, 
accounts receivable $299,135, and inventories $389,665. Of the current 
liabilities, $35,405 was accounts payable. 

Unfilled orders on the books Sept. 30 amounted to $809,690. 


Handley-Knight Motors, Inc.—Acquisition.— 
A dispatch from Kalamazoo, ich., states that the Handle ht 
Motors, Inc., has been formed to take over the Handley Knight Co. he 


new corporation, it is said, will have 600.000 shares of no par Common. 
Compare Handley Knight Co. in V. 110, p. 875, 2491. 


Hartford Electric Light Co.—To Issue Pref. Stock.— 

The stockholders will vote Dec. 19 on outherising the issuance of $2,000, 
000 additional 5% Pref. stock, convertible into Common in three years. 
The new issue is to be applied to the retirement of a part of the $5, ,000 
7% outstanding notes.—V. 113, p. 2085. 


Hartmann Corporation.—November Sales.— 


Sales for November 1922 are attics reported at $1,660,000, compared 
with $1,047 ,000 for November 1921.—V. 115, p. 2386, 1638. 


George W.) Helme Co.—Exztra Dividend.— 

he directors have declared an extra dividend of 4% in addition to the 
regular quarterly dividend of 3% on the outstanding $6,000,000 Common 
stock, par $100, both payable Jan. 2 to holders of record Dec. 18. This 
compares with a quarterly dividend of 3% paid in October last, and 24% 
quarterly (10% per annum) previously paid.—V. 115, p. 1215. 


Hercules Powder Co.—Quarterly Cash Dividend of 1%%. 

The directors have declared a quarterly dividend of 14% on the out- 
standing $14,300,000 Common stock, par $100, payable Dec. 23 to holders 
of record Dec. 15. A stock dividend of 100% was paid Nov. 25 last. 

In March, June and Sept., last, quarterly cash dividends of 3% were paid 
on the then outstanding $7,150,000 Common stock.—V. 115, p. 2053, 1948. 


Holmes Automobile Co.—Protective Committee.— 

The following have been appointed a committee to protect the holders 
of the $1,000,000 2-year 8% bonds: Geo. F. Moss, Gerhard B. Ftachowiak, 
G. W. Olp, Geo. W. Shemann, M. A. McCabe, John W. Brown, Neil A. 
Olsen, C. G. Herbrack, C. A. ao. ©. V. Best, C. A. Irwin. Depositaries, 
First Wisconsin Trust Co., Milwaukee, and George D. Harter Bank, 
Canton, O. ‘Time for deposits expires Dec. 15.—V. 115, p. 1539. 


Home Insurance Co., N. Y. City.— Stock Dividend, &c.— 
The stockholders will vote Dec. 26 on increasing the authorized capita] 
stock from $12,000,000 to $18,000,000, $100. If the increase is au- 
thorized it is the intention to declare a 50% stock dividend.—V. 111, p.2526. 


Hoover Suction Sweeper Co., Canton, O.—/ ncrease.— 
The company has increased its capital stock from $2,000,000 to $6,000,000 
and a new 2. it is stated, will be effected under the name of 
the Hoover Co. The company has plants in Canton, North Canton 
and Hamilton, Ont. 
None of the new stock, it is announced, will be placed on the market. 


Hotel Traymore Co., Inc.—Bonds Called.— 

Certain Ist —e- 6% Sinking Fund gold bonds, due Jan. 1 1927, aggre- 
gating $123,500, have been called for redemption Jan. 2 at 102 and int. at 
the Guarantee Trust Co., trustee, Atlantic City, N. J—V. 111, p. 2526. 


Hummel-Ross Fibre Corp., Hopewell, Va.—Bonds Of- 
fered.—The bankers named below are offering at 100 and 


int. $800,000 Ist Mtge. 3-Yr. gold 7s. Cireular shows: 

Bankers Making Offering .—First isconsin Co., Milwaukee, Scott & 
Stringfellow, State & ety | Bank & Trust Co., Frederick E. Nolting & Co., 
Wheat, Williams & Co., Inc., Richmond Trust Co., all of Richmond, Va., 
and Stein Bros. & Boyce, Baltimore, Md. 

Dated Sept. 1 1922. Due Sept. 11925. Int. 
chants’ National Bank, Richmond, Va. (trustee), without deduction for 
normal Federal income tax not to exceed 2%. Callable all or part on an 
int. date upon 30 days’ notice, at par, plus a premium of \% of 1% for eac 
12 months or fractional Pat thereof from redemption date to maturity. 
Denom. $1,000, $500 and $100 (c*). 


yable M. & 8S. at Mer- 





History.—In 1920 a group of capitalists comprised eee = of the of- 
ficial personnel of the Hummel-Downing Co., Milwaukee, Wis., manufac- 
turers of paper mee boxes and shipping containers, organized the corpora- 
tion and its subsidiary, Hopewell Chemical Co. Charter authorizes com- 
a to manufacture and sell pulp and paper, deal in pulp wood, timber 
-~ i and to manufacture and sell salt cake and nitre cake and other 
chemicals. 

Company owns in fee 1,291 acres of timber land and owns stumpage rights 
on an additional 608 acres. Owns and controls through Hopewell Chemical 
Co. two deposits of nitre cake, a chemical used in manufacture of sulphate 
(kraft) pulp. Present sulphate fibre plant is equipped to produce daily 
100 tons of sulphate or kraft pulp. A kraft paper mill with a daily capacity 
of 50 tons is now being built. 

Capitalization.—Corporation recently sold $500,000 capital stock at par, 
$250,000 of this being Preferred stock and $250,000 Common stock. Al) 
of this stock is being paid for in cash. Funds derived therefrom will pay 
for new paper mill which will be subject to this mortgage. 

Purpose.—Proceeds will be used to liquidate present floating debt and to 
provide additional working capital. 


Consol. Balance Sheet at June 30 1922 (Giving Effect to Proposed Financing). 





Assets. Liabilities. 
RUE acd etith ibis aie se $60 683 | Notes payable____.___-- $176,235 
Accounts receivable. _- __ - 64,703| Accounts payable__.___- ; 
( ESE Se 30,120! Acecr’d int., taxes, &c____ 9, 
Inventories._._...._...... 159,327)| Unsecured def’d liabilities. 133,000 
Demand subs. to cap.stk. 350,000) First Mortgage 7s___-_-_-- 800,000 
Deferred charges.____ ~~~ 9,827|7% Cumul. Pref. stock... 750,000 
Nitre cake deposits. _-__-- 1,640 Common stock........-- 1,750,000 
Timber lands & timber r’ts Bh ER RT ASE . 
Land, bldgs., mach’y, &c. 2,409,022| Total (each side) ..___- $3,690 /282 


—V.115, p. 2484. 


Huntington Land & Improvement Co.—Bonds Paid.— 
The $1,000,000 6% bonds due Dec. 1 1922 were paid off. The commit- 
ment has been met without borrowing or other financing.—V. 107, p. 2380. 


Indiana Electric Corp.—New Control, &c.— 


See Central Indiana Power Co. above and Northern Indiana Power Co. 
below.—V. 115. p. 652. 


Indianapolis Light & Heat Co.—Stock A pplication.— 

The company has applied to the Indiana P. 8S. Commission for authority 
to issue $1,962,000 capital stock, the proceeds to reimburse ‘‘the petitioners’ 
stockholders for money actually expended from income.’ The company 
has outstanding $2,267 .700 capital stock, par $100, and $3,782.000 bonds. 

The $1,962,000 additional stock applied for represents, it is stated, ‘‘the 
difference between the aggregate amount of the outstanding stocks, bonds 
and other liabilities and the value of the total] assets as shown on the com- 
pany’s books.”’ 

The company, Oct. 31 1922. had a surplus of $1.962,606.—V. 107, p. 185. 


Indianapolis Water Co.—Valuation for Ref. Purposes.— 
The company has petitioned the Indiana P. 8. Commission for a valuation 
of its property for the purpose of issuing securities to pay off bonds falling 
due in 1926 and to provide new capital for additions and improvements. 
The report for the year 1921 filed with the Commission shows: Total 
operating revenues, $1,550,305; total operating expenses, $436,078; deprec., 
$83,159; taxes, State and local, $245,784; net operating revenue, $785,283; 
nop-operating revenues, $22,662; gross income, $807 ,945. 
Deductions from gross income, including int., amortization, &c., $334,- 
074; net income, $473,871; Pref. dividends, $36,544; Common divs., $37 5,- 
; discount on Pref. stock, $1,000; surplus for year, $61,326; surplus at 
beginning of year, $195,636; adjustments in profit and loss account (deficit) , 
$12,391; profit and loss, surplus, $244,572.—V. 115, p. 2274. 


International Milling Co.—Bal. Sheet Aug. 31.— 


Assels— 1922. 1921. TAabiltties— 1922. 1921. 
Property & plant.$4,058,532 $3,978,283 | Preferred capital__ $1,105,100 $1,105,100 
Cash 265,800 518,632 








he CET aa . Common stock... 2,200,000 2,100, 
Accts. receivable... «535,451 492 632 | Notes payable__.. 127,111 : 
Sundry assets... 82,221 97,629; Accts. payable... 509,647 447 ,029 
Inventories ___.__ 1,747,260 1,226,580) Pref. dividend acer 19,339 19,339 
id accountt. 95,194 118,600 | Taxes, int., comm., 
. in. ia 69,799 
Ist Mtge. bonds.. 560,500 584,000 
Insurance fund. 1,464 2,058 
Res. for maint. & 
depreciation.... 847,432 690,142 
Contingent reserve y150,000 150,000 
Other reserves... . 24,607 5,666 
Total (each side)$6,784,458 $6,432,356 | Surplus_________-_ ,087 ,627 849,845 
Note.—Contingent liabilities: (a) In of drafts on mers, $1,- 
261,027 discounted bank 


custo 
at in the o course of business. (b) In 
contracts for permanent improvements $50,000 (approximately) . 


x After making full allowance for bad and doubtful accounts. y For 
possible additional assessments for Federal taxes for ri years, 
‘ » p. 2386. 


The comparative income account was published in 
Invincible Oil Co.—New Director.— 
Clifford M. Leonard has been elected a director to succeed the late Niels 
Esperson.—V. 115, p. 2485, 2386. 


Iron Cap Copper Co.—Earnings—Production.— 


respect of 





Earnings— Sept. ‘22 Aug. °22. Production— Sept. '22. Aus "22. 
aa $60,366 $64,976 Copper (lbs.)__-516,834 5,390 
Expenses - - - - - - - 50,551 55,843 | Silver (oz.)_-.-- 6,977 7 252 
I lis inp slat dipeniee 9,814 9,133) Gold (0z.)_.---- 68 77 

Compare V. 115, p. 1435, 442. 


Island Creek Coal Co.—Production.— 


Production in November amounted to about 176,000 tons of coal, 
compared with 174,000 tons in October.—V. 115, p. 2164, 1949. 


Jones & Laughlin Steel Co.—To Be Reorganized.— 

According to press dispatches from Pittsburgh, the comnany will be 
reorganized as the Jones & Laughlin Steel Corp., with a capital stock of 
$120,000,000, of which $60,000,000 will be Cumulative erred and 
$60.000,000 Common. The Gegetches further add: 

‘‘The par value of the shares not yet been determined. A limited 
amount of the Preferred stock will be offered to the public, owing to the 
fact that some of this stock bas been sold by stockholders not actively 
connected with the company. to the Union t Co. of Pittsburgh and 
through that banking concern to the Guaranty Co. and the Bankers Trust 
Co. of New York. The present capitalization of the Jones & La 
Steel Co. is $30,000.000, all Common. Application for the charter of the 
new corporation has been made to the Governor of Pennsylvania.”’ 

Reports in the financia) district late yesterday stated that a block of 

20,000,000 to $25.000.000 7% Preferred stock of the new company will 
offered next week, probably at 107%, by Union Trust Co., Pittsburgh, 
Guaranty Co. and Bankers Trust Co., New York.—V. 114, p. 2365. 


Kanawha & Hocking Coal & Coke Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
Dec. 21 receive bids for the sale to it of lst Mtge. 6% 8S Fund gold 
bonds, dated Jan. 1 1920, to an amount sufficient to exhaust $20,098 at a 
price not exceeding par and interest.—V. 109, p. 2361, 2175. 


Kaufmann Department Stores., Inc.—T7enders.— 

The directors on Nov. 9 1922, decided that the capital stock be reduced 
from $9 ). 225.090 to $9,150,000, by the purchase and cancellation of $75,000 

elterr Ss . 

Ladenburg, Thalmann & Co., 25 Broad St., N. Y. City will until Dec. 11 
receive bids for the sale to it of $75,000 of Pref. stock at the lowest prices 
at which the same may obtained. There is at present outstanding 
5} 26.008 Pref. stock and $7,500,000 Common stock, par $100.—V. 114, p. 


Kelly-Springfield Tire Co.—Tire Prices Advance.— 


The company announces an advance of approximately 10% in all their 
grades of een. effective Dec. 1.—V. 115, p. 80. i 


Kennecott Copper Corp.—Dividends Resumed.— 
A quarterly dividend of 75 cents has been declared on the outstanding 
2.788,213 shares of Capital stock, no par value, payable Jan. 15 to holders 








Dec. 9 1922.) 
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of record Dec. 22. Quarterly dividends of 50 cents per share were paid 
from March 1919 to Dec. 1920, inclusive; none since. 

An official statement says in substance: : 

‘‘Resumption of dividends was brought about by the following conditions: 
The company has soJd its entire production for the past year and had re- 
duced its surplus stock on hand at the beginning of 1922 to a minimum, 
thus putting the company in a strong financial condition. The construction 
of the 10,000-ton plant of the Braden Copper Co. in South America has been 
eee . This property is now producing over 10,000,000 lbs. of copper 
per month. 

“The Alaska mines are on full production. The Utah, Nevada and 
Mother Lode companies, in which the Kennecott Copper Corporation is 
interested, is also producing and there is a good, steady demand for copper. 
_ “The directors, therefore, feel that with these conditions the company is 
justified in resuming quarterly disbursements.’’—V. 114, p. 2247. 


Keystone Power Corp.—Pref. Stock.— 

Parsly Bros. & Co. recommend the purchase at 93 and div. of the First 
Cumul. 7% Pref. (a. & d.) stock (par $100). A circular shows: 

Dividends payable Q.-J. Redeemable all or part at any time on not less 
than 90 days’ notice at 105 and div. Dividends not subject to present 
normal Federal income tax. : 

Company.—Organized in Pennsylvania in Feb. 1922 and acquired shortly 
thereafter all the property, rights and franchises of the Keystone Electric 
Service Corp. In Aug. 1922 acquired the property, rights and franchises 
of the State Centre Electric Co. Physical property includes 3 modern 
generating plants, aggregate capacity 15.850 k. w. (now being increased to 
20,850 k. w.), 156 mile’ of high-tension transmission lines, covering the 
entire territory served, sub-stations at various points, distributing systems 
and other lighting equipment in the various cities supplied. 

The corporation supplies electric light and power without competition 
in an extensive area in northern central Pennsylvania, including the cities 
of Kane, Mount Jewett, St. Mary’s, Ridgeway, Johnsonburg, Bellefonte, 
State College and Milesburg. Population estimted, 55, 


Capitalization as of July 31 1922— Authorized. Outstanding. 


Common stock (no par value)____-_-_-_- BA gs a 12,500 shs. 12,500 shs. 
Ist Cumul. 7% Pref. stock (par $100)__._. _--- _..$10,000,000 $175,000 
Cumul. 7% Pref. stock (par $100)______-- vo eS ey ee x995,000 
Ist M. 6s and 6 4s, due 1952 (V. 114, p. 1293)__.- 25,000,000 2,469,500 





x This stock is exchangeable share for share for Ist Cum. 7% Pref. stock. 

The above figures include securities issued in connection with the acquisi- 
tion of the State Centre Electric Co. and the First Cumulative 7% Preferred 
stock recently authorized in exchange for outstanding Preferred stock. 


Earnings for 12 Months Ended July 31 1922. 


I ak a es hla b alefae $930,292 
Net after operating expenses, maintenance, taxes, &c___-.-----. .$340,693 
Annual interest charges on present funded debt______._.---- _. 156,920 
Be ees Gee OS og ob WE Showa dbae JS Us ce JSG x81,900 





EE ee te SY vg EEE Ee RIE e ee We yer 

x This includes full year’s dividend requirements on the Ist Cumul. 
7% Pref. stock and the 7% Cumul. Pref. stock now outstanding.—V. 114, 
p. 1293; V. 115, p. 767, 1216. 


Kilburn Mill, New Bedford.— Stock Dividend Expected.— 

President William M. Wood says in substance: 

‘The directors are considering very seriously and favorably the matter 
of a stock dividend and I think you can depend upon it that something in 
that respect will be done between now and the first of the year. At this 
time I do not believe it wise to weaken the financial strength of the cor- 
poration by the disbursement of any large part of its liquid assets.’’ 


Balance Sheet September 30. 








Assels— 1922. 1921. TAabilittes— 1922. 1921. 
Real est. & mach__$3,213,002 $3,184,967 | Capital stock... _- $1,500,000 $1,500,000 
Inventory... .. 1,212,188 755,266 | Tax reserve____. 396 ,584 442,384 
Cash & ace’tsrec.. 1,554,347 2,270,611| Deprec’n reserve.. 2,390,266 2,230,266 

Inventory reserve. 463,324 421,302 

Tctal (each side)$5,979,537 $6,210,844; Profit and loss__.. 1,229,363 1,616,892 


—V. 107, p. 2192. 


King Philip (Cotton) Mills.—Eztra Cash Dividend.— 

The directors have declared an extra cash dividend of 25% on the out- 
stand $2,250,000 capital stock, par $100, payable Dec. 20 to holders of 
record Dec. 9. The regular quarterly dividend of 1 %% has also been de- 
clared payable Jan. 2 to holders of record Dec. 20. 

The corporation in 1920 paid a 50% stock dividend and a dividend in 
Liberty bonds of 50%.—V. 113, p. 1161. 


(S. S.) Kresge Co.—Capital Increased—Sales.— 

stockholders voted Dec. 4 to increase the authorized Common 
stock from $20,000,000 to $50,000,000, par $100. The company has 
outstanding at the present time approximately $16,101,200 Common stock. 
It is generally believed that a substantial dividend will be declared 
at the directors’ meet to be held this month. Last year a 54% Common 
stock dividend was declared.—V. 115, p. 2164. 


Sales for November and Eleven Months ended Nov. 3@. 
1922—Nov.—1921. er 1922—-11 Mos. —1921. Increase. 
$6,313,045 BS 095.280 $1,214,756 | $54,676,339 $47,157,238 $7,519,101 
—vV. 115, D.- 164. 
Laclede Gas Light Co.—Gas Rates.— 


The Missouri P. 8. Commission has directed the company to make a 
slight modification in its gas rates to industrial consumers. The present 
rate is $1 05, 95 cents and 85 cents for various quantities used. The 
order, it is stated, will reduce the annual revenue of the company by 
about $182,000.—V. 115, p. 2275. 


Lawrence (Mass.) Gas Co.—Stock Authorized.— 

The Massachusetts Department of Public Utilities has authorized the 
co. to issue at par ($100) 5,729 additional shares of stock, proceeds of 4,819 
shares to be applied to the payment of promissory notes outstanding on 
June 30, last, and the proceeds of 910 shares to be applied to the cost of 
additions and betterments made subsequent to that date.—V. 115, p.443. 


Lawyers’ Title & Trust{Co.—Capital Increased.— 

The stockholders on Dec. 7 increased the authorized capital stock from 
$4,000,000 to $6,000,000, par $100. ‘The increase will be distributed as a 
50% stock dividend.—V. 115, p. 2485, 2164. 


Liggett & Myers Tobacco Co.—To Increase Capital.— 

The stockholders will vote Jan. 8 on increasing the authorized capital 
stock from $65,752,700 ($21,496,400 Common stock, par $100; $21,496,400 
Common stock, Class B, par $100, and $22,759,900 Pref. stock, par $100) 
to $100,000,000, to consist of $21,496,400 Common, $44,363,800 Common B 
stock and $34,139,800 Pref. The purpose of the increase has not been 
announced.—V. 114, p. 944, 528. 


Lit Bros. Corp., Phila.—To Increase Capital, &c.— 

The stockholders will vote Dec. 23 on increasing the authorized capital 
stock from $3,500,000 (all outstanding) to $10,000,000, par $10. If the 
increase is authorized, it is the intention to declare a 100% stock dividend. 
See also V. 115, p. 2485. 


Little Rock (Ark.) Gas & Fuel Co.—Refunding.— 

The $295,000 6% bonds, due Dec. 1 1922, will be paid off at Central 
Trust Co. of Illinois, Chicago, from proceeds of a new issue of 6% Deben- 
tures dated Dec. 1 1922 and due Dec. 1 1923, which have been sold to 
Dawes Bros, Inc., Chicago.—V. 99, p. 202. 


Lloyds Plate Glass Insurance Co., N. Y.—7'o Inc. Cap. 


The stockholders will vote Dec. 18 on increasing the capital stock from 
$500,000 to $750,000, par $100. 


Loose-Wiles Biscuit Co.—Back Dividends.— 

A dividend of 7% on account of back dividends covering period from 
Feb. 1 1918 to Feb. 1 1919 has been declared on the 2d Pref. stock, payable 
Feb. 1 to holders of record Jan. 20. A dividend of va J has been paid 
quarterl on fre ‘ome from Nov. 1 1920 to Nov. 1922, incl.; 544% was 

ay 
pe The directors also declared the regular quarterly dividend of 1% 7% on 
the 16 St | apa payable Jan. 1 to holders of record Dec. 16.—V. 115, 
p. : . 
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Lynn Gas & Electric Co.—Par of Stock.— 

The change in par value of Capital stock from $100 to $25, voted by the 
stockholders Oct. 9 1922, has been approved by the Department of Public 
Utilities and is therefore now effective. Stock certificates representing 4 
shares with the new par for each one share with the former par value, are 
ready for delivery, and stockholders are requested to present their out- 
standing certificates to the company at this office for exchange for the new 
form of certificates. Dividends can henceforth be declared and paid only 
on the stock as changed.—V. 115, p. 2387, 2275. 


McNab & Harlin Mfg. Co., New York.—Bonds Sold.— 
Hemphill, Noyes & Co., New York, and Stroud & Co., Philadelphia, 
announce the sale of $750,000 Ist Mtge. 7% Sinking Fund gold bonds 


itt Nov. 1 1922. Due Nov. 1 1942. Compare offering in V. 115, p. 


Magnolia Petroleum Co.—50% Stock Distribution—Cap- 
ital Increased.—The trustees on Dec. 4 declared a 50% stock 
dividend on the outstanding Capital stock, payable Dec. 15 
to holders of record Dec. 14. The stockholders on the same 
date voted to increase the authorized Capital stock from 
$120,000,000 to $180,000,000, par $100. President John 
Healy says: 


In all instances where stockholders might be entitled to fractional shares 
the trustees decided to issue fractional stock dividend warrants that would 
permit of trading in stock rights for a period of 60 days after Dec. 15. If 
fractional stock dividend warrants are presented in duplicate within 60 
days, a certificate for one share of the capital stock of the company will be 
given for two warrants. The owner of fractional stock dividend warrants 
will not be entitled to receive the capital stock of the company therefor 
after Feb. 13 1923. 

If a warrant is presented after Feb. 13 1923, the owner shall receive for 
each warrant a sum of money without interest, equal to one-half of the book 
value of. one share of the capital stock on Dec. 31 1922. No fractional 
stock dividend warrants will participate in any cash dividends. All stock 
that is issued in exchange for duplicate fractional stock dividend warrants 
prior to Dec. 28 will participate in the cash dividend of 1% that was ordered 
paid by the trustees on Jan. 5 1923 to all stockholders as shown by the books 
of the company on Dec. 28. No stock issued for warrants after Dec. 28 
will participate in the cash dividend of Jan. 5.—V_ 115, p. 2275, 2387. 


Marblehead Lime Co.—Bonds Offered.—Second Ward 
Securities Co., Milwaukee, is offering at 100 and interest, 
$400,000 ist Mtge. 7% Sinking Fund gold bonds. 


Dated Oct. 1 1922. Due Oct. 1 1937. Authorized, $500,000. %8First 
Trust & Savings Bank, Chicago; Mercantile Trust Co., St. Louis, trustees. 
Denom. $1,000, $500, and $100 (c). Interest payable at First Trust 
& Savings Bank, Chicago, or Second Ward Sa s Bank, Milwaukee, 
without deduction for Federal normal income tax up to 2%. 


Massachusetts Mohair Plush Co., Boston.—Stock Div. 
The company has filed a certificate with the Mas achusetts Commissioner 
of Corporations showing an increase in capital stock from $750,000 (all 
outstanding) to $1,000,000, par $100, the 2,500 additional shares to be dis- 
tributed as a 33 1-3% stock dividend. 


Mathieson Alkali Works (Inc.).—Balance Sheet.— 











Sept.30’22. Dec. 31°21. Sept.30°22. Dec. 31'21 
Land, bidgs., plant Ltabtlittes— g 
& equipment__-_x7,031,014 6,979,151|Common stock... 5,885,700 5.885.700 
Goodwill & patents 2,000,000 2,000,000|7% pref.stock__._. 2,982,000 2,996,100 
Stocks & bonds of Notes payable_._.. 408,7 850 ,000 
allied cos...-..-. 356,822 387,721) Accts. payable... 321,200 267,842 
Inventories __..-.-. 932,018 1,094,131)| Labor, taxes, &c 
Accts.receivable.. 901,410 664,227; accrued_.______ 76,810 23,103 
Notes and trade Deferred liabilities 168,279 205,859 
acceptances rec. 67,632 71,278| Fed. tax reserve... 65,214 1... mA 
SR sin deinen a 503,805 352,650 | Res. for doubtful 
Deferred charges.. 130,298 159,460 accounts._____- ee ee 
Pref. stock sinking 
__ fund reserve... 74 81 
| Profit and loss____ 1,991,089 1,479,933 
WOE cnccoweis 11,922,999 11,708,617; Total _........ 11,922,999 11,708,617 





x After deducting reserve for depreciation of $2,728,051.—V. 115, 
p. 2275, 2165. 


Maxwell Motor Corp.—Acquires Chalmers Motors.— 
See Chalmers Motors Corp. above.—V. 115, p. 1737, 1437. 


May Department Stores Co.—30% Stock Dividend.— 
The directors have declared a 30% stock dividend on the Common stock, 
payable Dec. 20 to holders of record Dec. 13. 
he stockholders on Dec. 6 increased (1) the authorized Common stock 
from $20,000,000 to $26,000,000, and (2) the number of shares of Common 
eek OF resuens the par value from $100 to $50 per share. Compare 
: . we , 


May Mills, Inc., Cramerton, No. Caro.—J/ncrease.— 
The company has filed a certificate showing an increase in capital stock 
060,000 to $3,000,000. 


from $2, ; The name of the company has been 
changed .o the Cramerton Mills, Inc. 


Merchants & Miners Transportation Co.—To Issue Stk. 

The stockholders on Dec. 5 approved the issuance of $1,050,000 additional 
capital stock, par $100. Stockholders have the right to subscribe up to 
Dec. 20 at par for $750,000 of the new stock in the 
share for each five shares now held. ‘The remain 00,000 will be offered 
to employees at par. Payments for the new st can be made either in 
full on Dec. 20 or 20% on that date and equal installments to be paid each 
month thereafter. he compeny has an authorized issue of $6,000,000 
capital stock, par $100, of which $3,750,000 is outstanding.—V.115, p. 2485. 


Michoacan Power Co.—ZInterest Payment.— 
See Guanajuato Power & Light Co. above.—YV. 113, p. 2510. 


Midco Petroleum Co.—Sale.— 


Hearing on the proposed sale of the property of the oom ny before the 
Federal Court in Tulsa has been postponed to Jan. 4 1923.—V. 113, p. 2728. 


Midland Seamless Tube Co.—Acquisition.— 
See Cromwell Steel Co. above. 


Morris Canal & Banking Co.—Abandons Canal — 

The stockholders will vote Dec. 27 on approving an agreement entered 
into on Nov. 29 1922 between Frank H. Sommer, Louis Focht and Edward 
L. Young, Commissioners acting on behalf of the State of New Jersey, the 
company and the Lehigh Valley RR., which provides that the State take 
we A x “7% Canal (see also Lehigh Valley RR., V. 115, p. 2478).— 

: : 


Mother Lode Coalition Mines Co.—Copper Output.— 
Total production of copper for the 11 months ended Nov. 30 was 22,- 

ove ae me. ., guenganed with 18,901,592 Ibs. for the full year 1921.—~ 
: . ; 


The directors have declared a 50% stock dividend on the Common 
stock, payable Dec. 21 to holders of record Dec. ; he company 
as a TY ig ng 7 ay intends to pay 8% in cash and 8% in stock during 1923 
—vV. > Be ‘ 


Narragansett Elec. Lighting Co.—Conversion of Notes. 
Treasurer Franklin K. Hall, Dee. 1 says in part: ‘‘At the option of 
the holders, any of the 7% Conv. Gold Coupon notes dated July 1 1920 


roportion of one new 


may be converted into capital stock Jan. 2 1923, at the office of the Treasurer 
Turks Head Bldg., Provide 
do is given the com 
The coupon da 
sending in the notes. 


nce, R. I., providine notice of intention so to 
before Dec. 15.”’ 
| Ags) 1923 ra each note should be detached before 
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Mr. Hall also calls attention to the fact that ‘‘these notes do not carry 
rights on any future issues of securities of the company unless they are 
converted into capital stock."’—V. 115, p. 1437, 768. 


Nash Motors Co.—To Increase Stock—Stock Dividend— 
Present Preferred Stock Issue Called for Payment.— 


The stockholders will vote Dec. 16 on increasing the stocx by $22,500,000 
pref. stock and 245,000 shares of common. At present the outstanding 
pref. stock is $3,314,900 and the authorized common stock is 55,000 shares, 
of which 54,600 shares are outstanding. The present pref. stock outstand- 
ing has been called for payment on Feb. 1 1923 at 110. 

The notice sent to common shareholders says: ' 

The directors recommend increasing the authorized capital stock and 
distributing a large part of such newly authorized stock to the common 
stockholders as a stock dividend of three shares of new 7% cumulative 
preferred *‘A’’ stock and four shares no par common stock on each share 
of the present common stock. Thus, the holder of one share of the present 
common stock will, after receiving the stock dividend, have three shares 
of the new preferred ‘‘A’’ stock and five shares of common stock. 

The stock to be distributed will represent the transfer of most of the 
present surplus to capital account. The directors believe this action 
warranted by the continuing growth of the business. 

[The pro stock dividend of three shares preferred and four shares of 
common will make the outstanding capital of the company after the stock 
dividend 163,800 shares of preferred and 273,000 shares of common.) 

On Feb. 1 an initial semi annua] dividend of $1 25 will be paid on the 
common stock. thus placing it on $2 50 annual basis. At the same time 
regular ouarterly dividend of 1% ° wil! be paid on the preferred stock.— 
V. 115, p. 2054, 315. 


National Breweries, Ltd. —Dividend Increased.— 

The directors have declared a dividend of 14% on the Common stock 
and the regular quarterly dividend of 1%4% on the Preferred stock, both 
payable Jan. 2 to holders of record Dec. 15. Previous quarterly dividend 
on the Common was $1 quarterly —-V. 112, p. 2756. 


National Cast Iron Pipe Co., Tarrant, Ala.— Stk. Incr. 
The stockholders will vote Dec. 28 on increasing the authorized capital 
stock from $500,000 to $1,000,000, par $100 


National Liberty Insurance Co.—Capital Increase.— 

The stockholders voted Dec. 1 to increase the authorized capital stock 
from %$1,000.000 to $1,500,000. The increase is to be distributed pro 
rata to stockholders as a 50% stock dividend.—V. 115. p. 2276. 


National Sewing Machine Co.—Capital Increase, &c.— 
The company has announced an increase in its capital stock from $1 ,050,- 
000 to $2,100,000, par $50, the increase having been taken from surplus. 

The new stock will be distributed as a 100% stock dividend. 
0O.—New 


National Supply Co. (of Del.), Toledo, 
Financing—To Be Organized in Delaware as Holding Co.— 
A New York banking group has purchased an important 
block of the Common stock of the company, manufacturers 
and distributors of oil well and pipe line equipment. It is 
expected that this stock will shortly be offered to the public. 


The company is the largest factor in its line in the country, supplying 
large quantities of material to the Standard Oil companies and other large 
producers. It distributes a large portion of the output of Nat. Tube Co. 

The es company is about to be organized in Delaware to acquire 
the entire capital stock and to continue the business of the National Supply 
Co. of Ohio. The Ohio company on June 30 1922 had a surplus of $13,- 
923,322. and as its entire authorized capital had been issued the new com- 
pany is being formed for the purpose of distributing to stockholders a part 
of this surplus and to provide for further growth. 

After Yo effect to present recapitalization the stocks of the compan 
will be $8, ,.000 authorized 7% Cum. Pref. stock (par $100), of whic 
$7,265,000 will be outstanding and $17.000,000 Common stock (par $50), 
of which $12,125,000 will be ny eare g 

The manufacturing plants are loca at Toledo and Dayton, O., and 
Fort Worth, Tex he Union Tool Co., engaged in the same line of busi- 
ness and acquired in 1921, has manufacturing plants located at West 
O , Ill., Carnegie, Pa., and Torrance, Calif. The company has some 
50 well-stocked warehouses in or adjacent to the important oil fields from 
which points supplies are readily accessible to the drilling companies. 
It also does an extensive foreign business. 

It is reported that the National Supply Co. and its chief subsidiary, the 
Union Tool Co., are showing earnings for 1922 after all charges, taxes and 
Pref. dividends amounting to about $15 a share on the new Common stock. 

The plan which ii is proposed to carry out through the formation of the 
new company is to acquire the stock of the National Supply Co. of Ohio 
on the basis of $100 par value of Pref. stock of the present company for $105 
par value of Pref. stock of the new company and for each $100 par value 
of Common stock of the present company to issue $50 par value of Pref. 
_ Stock and $125 par value of Common stock of the new company. Com- 
pare also V. 115, p. 2277. 


New Brunswick Power Co.—Refuses Offer for Plant.— 

The company, controlling the electric light and power, street car and gas 
services at St. John, Que., has rejected the municipal offer of $2,577 ,655 
for its plant and equipment. This figure was set by the Supreme Court 
as the value of the company's property in 1920. 

The company offered four alternative propositions: To sell the property 
to the city on a basis to be determined by arbitration; to arbitrate the rates 
to be charged; to elect two members of the board of directors of the company 
on appointment by the city; or to sell the electric light and power depart- 
ment to the city, retaining the street railway and gas departments.— 
V. 115, p. 1321, 768. 


New Cornelia Copper Co.—1922 Production (in Pounds). 
November --__3,178,.556| August _____-_ 2,854,183 |May......_-- 1,544,770 
October ___.-.- 220.618 i July ........-. 1,783 

tember --..3,065,390|June_________ 1.565,442 | March _______ 1,682,579 

perations were suspended in May 1921 and resumed early in Feb. 1922. 
= ok ike _— 1,459,063 Ibs. of copper were produced.—V. 115. p. 


New Process Gear Corp., Inc., Syracuse, N. Y.—Bonds 
Offered.—Mention was made in V. 115, p. 2486, of the 
offering at par and interest of $2,000,000 Ist Mtge. 64% 
serial gold bonds by 8S. W. Straus & Co., (safeguarded 
under the Straus plan). A circular further shows: 


Dated Dec. 1 1922. Due $200,000 annually Dec. 1 1923 to 1932. 
Interest payable J. & D. at office of S. W. Straus & Co., Inc. Federal 
income tax up to 4% paid'by company. Pennsylvania 4 mill tax refunded. 
Bonds may called in inverse of numerical order on 60 days’ notice. 
Mortgage provides that if called in 1923 the price paid shall be 105 and 
interest; in 1924, 104}4 and interest; the price decreasing 4 of 1% each 
year, but in no event less than 102 and interest. Denom. $1,000, $500 
and $100 (c). 
Data from Letter of Pres. T. W. Warner, Syracuse, N. Y., Nov. 27. 


Company.—Incorp. November 1922 in Delaware, to acquire the New 
Process Gear op ante property and going business [recently sold at receiver’s 
sale for $2,100,000. Plant was one of the units of the Willys Corp., V. 
115, p. 2058). Plant in continuous operation for past 20 years, - one 
of the largest gear plants in the United States and with improvements, 
contemplated will be the largest plant devoted to the exclusive manufacture 
of gears in the world. At the present time plant is turning out large 
ears ar i, Seg Pn A nl ee ce ted 2. Flint Motor Co., 

ys Overlan De. oO o., Salisbury e Co., Adam 
Oo, imigen Ante Oo. Se. ine bees 

.— The above contracts will aggregate gears for 600,000 automobil 

annually. It is conservatively estimated that sales for the coming rane 
will amount to between $7,500,000 and $10,000,000 
oe Aaa earnings of the peogeresaor company for the years 
19e5 war. and first 10 goer a1 of 1922, before oe. taxes and de- 
preciation, have averaged .7ol per annum, or 3.9 times the greatest 

annual interest e of $130,000 on this issue. S 
Net earnings for t 10 months of 1922 amounted to $477,989 (or at 





rate of $574,000 per annum), equivalent to more than 3 times the greatest 





annual interest charge on this bond issue. Earnings for coming year 
should be greatly in excess of any 
a 


ag Spee year. 
Management.—Management will be under direction of T. W. Warner, 
Pres., and C. O. Miniger, V .-Pres. 

Balance Sheet Oct. 31 1922 (After This Fintncing). 





Assets— Liabilities— 

Cash in bank & on hand.. $349,680/ Accounts payable_-__-__-- $97 588 
Notes & accts.rec..lessres 284,502! Accrued payroll______ -- 22,351 
U. 8. Liberty bonds at par 6,400 | Miscel. accts. payable---- 4,555 
Inventories, less reserve... 668,668/| lst Mtge. 64s_______ ~~ 2,000,000 
Investments in other cos__ 27,335! Capital stock (300,000 

Land, bidgs., mach’y, &c_ 4,057,709 ahares | eS ae 3,282,220 
Deferred charges________ 12,420 

—V.115, p. 2486. Total (each side)___-.-- $5,406,714 





New York Steam Corporation.— T7enders.— 

The National City Bank will unt'] Dec. 20 receive bids for the sale to it 
of Pref. stock to an amount sufficient to exhaust $10,000 at a price not 
exceeding 105 and interest.—V. 115, p. 2166, 2044 


New York Title & Mortgage Co., N. Y.—I/ncrease.— 

The stockholders on Dec. 7 increased the capital stock from $4,000,000 to 
$5.000,000, par $100. Of the increase $500,000 will be paid in the form ofa 
12%% stock dividend, while the remaining 5,000 shares will be offered at 
par to stockholders of record Dec. 5. The new stock is to be issued and 
paid for on or before Jan. 2 1923.—V. 115, p. 2166. 


North American Oil Co.—No Report Yet.— 

President Cromwell of the New York Stock Exchange has issued the fol- 
lowing statement: 

‘*The matter of the listing of the stock of the North American Oil Co. 
and the transactions in that stock on Nov. 23 1922 is still being considered 
by the proper committee of the Exchange. Hearings are being held and 
testimony taken, but the work is not yet completed. As soon as the com- 
mittee having the matter in charge has made its report it will be given in 
full to the newspapers.”’—V. 115, p. 2388. 


North Butte Mining Co.—Production.— 


The company in October last produced slightly more than 1,750,000 
lbs. of copper, compared with 1, ,000 Ibs. in September, 1,400,000 Ibs. 
onde tant 1,130, ibs. in July, and 800,000 Ibs. in June.—V. 115, p. 


Northern Indiana Power Co.— Merger Authorized.— 

The Indiana P. 8S. Commission has authorized the somnpeny to acquire 
the following seven operating companies: Indiana Railways Light Co. 

V. 115, p. 2267, 2159); United Public Service Co.; Noblesville Heat, Light 

Power Co.; Sheridan Water, Light & Heat Co.; Wabash Water & Light 
Co.; Logansport Utilities Co; and Roann Light & Power Co. 

Some of the consolidating properties are those that the Brewer interests 
once nes to consolidate in the Indiana Electric Corp. The Commis- 
sion authorized the consolidation, but a court overthrew the Commission’s 
action and the corporation took the case to the Supreme Court, where it is 
pending (compare V. 115, p. 652: V. 114, p. 2020, 953, 633, 528; V. 113, 
p- 1257, 855). Some of the other properties intended to be consolidated 

the Electric Corporation were consolidated in another manner, through 
a holding company, by the Brewer interests (compare Central Indiana 
Power Co. above). 

The Commission authorized the company to issue regularly on account 
of the consolidation $2,850,000 common stock and $3,832,500 5% bonds, 
and $125,000 common stock and $175,000 5% bonds, on account of con- 
struction work done in advance. It authorized the company to assume 
$1,254,000 Indiana Railways & Light Co. bonds, and $310,000 Noblesville 
Heat, Light & Power Co. bonds. They are companies going into consoli- — 


dation. 

The individual values found by the Commission are as follows: I. R. & L., 

.675,000: Noblesville Heat, Light & Power Co.. $630,000; Wabash Water 
& Light Co., $915,000; United Public Service Co., $610,000; Logansport 
Utilities Co., $165,000; Sheridan Water. Light & Heat Co., $150, - 
Roann Light & Power Co., $15,000. Total physical property and going 
value, $7,160,000; materials and supplies, $140,000: cash working capital, 
$300,000; total, $7,600,000. 

Compare also Central Indiana Power Co. above, and V. 115, p. 2277. 


Ohio Fuel Supply Co.—To Segregate Departments.— 

The company. according to Pittsburgh dispatches, will hold a meeting 
on Dec. 14 to consider a segregation plan which will make the companv a 
holding concern and separate its various branches of business into gas, 
gasoline and oil companies.—V. 115, p. 1950, 1437. 


Ohio & Northern Gas Co.—WNotes Offered.—Guaranteed 
by Cities Service Co.—Halsey, Stuart & Co., Inc., are offering 
at par and int. $6,000,000 Guaranteed 3-Year 7% Secured 
Gold Notes (Series ‘‘A’’), guaranteed by Cities Service Co. 
(see advertising pages): 


Dated Nov. 1 1922. Due Nov. 1 1925. Int. payable M. & N. at 
Halsey, Stuart & Co., Inc., Chicago, and at the office or agency of company 
in New York. Denom. $1,000, $500 and $100 (c*&r*), $1,000. Red., all or 
part, at any time on 45 days’ notice at 105 to May 1 1923 and thereafter 
at 105 less 1% for each expired 6 months from date of issue to May 1 1925, 
and at 100% during last six months. Penn. 4-mill tax, Conn. 4-mill tax 
and Mass. income tax on the int. not exceeding 6% refunded. 

Purchase Fund.—Company agrees to purchase through Halsey, Stuart 
& Co., Inc., if obtainable at or below par and int., $375,000 of notes of this 
series during period ending Oct. 31 1923, and $600,000 during each of the 
periods ending Oct. 31 1924 and 1925, respectively. These amounts will 
be increased or decreased depending upon the issuance of escrow notes or 
reduction of the debt under release of property provisions, all as set forth 
in the trust indenture. Purchase funds will be applicable in quarterly 
periods commencing with Feb. 1 1923. 


Data from Letter of Pres. Henry L. Doherty, New York, Dec. 2. 
Company.—Incorporated in Delaware Nov. 22 1922 for the purpose of 
associating certain natural gas properties of Cities Service Co. for their 
more efficient operation, and to facilitate the financing of their capital re- 
quirements. ; 

Company through stock ownership will control (a) Central Ohio Gas Co.; 
(6) Northwestern New York Gas Co., and (c) Manufacturers’ Natural Gas 
Co., Ltd., and will have associated with it (through ownership of bonds) 
Dominion Gas Co. and Southern Ontario Gas Co.;, Ltd., all of which com- 
panies, directly or through subsidiaries, distribute natural gas without com- 
petition at wholesale and retail to about 125 diversified communities. The 
properties are located in the central part of the State of Ohio, the north- 
western section of the State of New York, and the southern part of the 
Province of Ontario, Canada. A brief description of the companies men- 
tioned above follows: 

(a) Central Ohio Gas Co.—Supplies natural gas directly and indirectly 
to about 55 communities. Population served in excess of 200,000. Has 
large and valuable gas acreage, adequate and modern compressor stations 
and over 700 miles of pipe line system. Properties valued at $9,550,000. 

(b) Northwestern New York Gas Co.—Markets natural gas at wholesale 
and retail in Chautauqua, Erie and Genesee counties, N. Y. Population 
about 54,000. Properties include large acreage and approximately 670 
miles of pipe line system. Properties valued at $4,500,000. 

(c) Dominion Gas Co.—Through subsidiaries transports and sells natural 
gas at wholesale and retail in the southeastern part of the Province of On- 
tario. Population about 110,000. Pipe line system includes about 700 
miles. Depreciated replacement value of properties, $6,700,000. Ohio 
& Northern Gas Co. will own bonds of this company. 

(d) Southern Ontario Gas Co., Ltd.—Sells natural gas at wholesale and re- 
tail in western section of the Province of Ontario. Population about 
58,000. Owns about 356 miles of transmission and distributing pipe lines. 
Depreciated value of property, $5,700,000. Ohio & Northern Gas Co. 
will own bonds of this company. 

Capitalization upon Completion of Present Financing. 
Authorized. Outstanding. 





Guaranteed 3-Year 7% Secured gold notes_____-- $10,000,000 $6,000,000 
Capteal stock (all owned by Cities Service Co.)-..- 10,000,000 10,000,000 
rity.—Secured by pledge of at least $9,475,000 bonds and notes of 


subsidiary and associated companies (which amount includes over 90% 
of all the funded debt of subsidiary companies) , and al] the Common capital 
stock, except directors’ qualifying shares, of Central Ohio Gas Co., North- 
western New York Gas Co., and Manufacturers’ Natural Gas Co., Ltd. 
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Earnings 12 Months Ended Sept. 30 1922. 


[Consolidated statement of earnings of company as it will be constituted, 
including annual income from bonds to be owned of associated eer aor, 
SRG... ass cma ins panel cddk beh ChabaWeEwaenean e $2,848 ,039 
Net, after oper. exps., incl. maintenance and all taxes__________ $1,024,449 
Int. on divisional bonds & other int. charges of sub. cos________ 87.021 
Annual interest requirements of $6,000,000 7% notes (this series) 420,000 
$517,428 


Balance available for depreciation, depletion, and dividends -_- 


Purpose.—Proceeds will be used to ropey certain advancements, including 
the retirement on Nov. 1 1922 of $4,796,000 funded notes, which were se- 
cured by a portion of the collateral pledged hereunder. 


Ohio State Telephone Co.—Bonds.— 
The $1,300,000 7% notes due Dec. 10 1922 will be paid off Dec. 11 at 
office of J. P. Morgan & Co., New York.—V. 115, p. 2277. 


Old Dominion Co., Maine.—Copper Production.— 

Smelter ome in October amounted to 2,934,000 Ibs. of copper, of 
which 2,231, Ibs. was Old Dominion and 703,000 Ibs. Arizona Com- 
mercial. —V. 115. p. 2055, 1640. 


Omar Oil & Gas Co.—Loses Suit.— 

Judge Kennedy of the Wyoming Supreme Court has rendered a decision 
— the company in the suit brought by it against the Bair Oil Co. of 

yoming. The company will take an appeal, it is stated. 

Some time ago the company brought suit against the Bair Co. for an ac- 
counting and the appointment of a receiver. Omar Cil holds one-quarter 
interest in the Bair Oil Co., the latter a ho of the operating companies 
of the Standard Oil group in the State of Wyoming, and is under the man- 
agement of the Priarie Oi Gas Co. In bringing the action against the 
Bair wens the claim was made by the Omar company that the manage- 
ment of the Bair company had conspired to keep down the development of 
the Bair company to the detriment of the minority interest of the stock- 
holders, which in this particular case was Omar Oil.—V. 113, p. 542. 


Overseas Securities Corp.— May Change Hands.— 

Control of the corporation may pass into other hands as the result of the 
reorganization of Bernard Scholle & Co. According to the rumors, Ameri- 
can motive and the American Telephone & Telegraph interests will be- 
come associated with the management. No official confirmation of the 
rumors could be secured. 

The corporation started in business in April, 1920, and at the end of 1921 
had investments in Great Britain, France, Germany, C oslovakia, 
Norway, Sweden, Russia, Canada, Siexico, Argentina, Burma, China and 
South Africa. Authorized capital, $5,000,000 Common stock of $1,000 
par, and 10,000 managers’ shares of no par value. Outstanding, $2,000,000 
Common and 5,100 managers’ shares. Dividends of $30 a share were paid 
on the Common stock up to Oct., when $50 was paid. Dividends of $2 94 
per share were paid on the managers’ shares in April 1922. (‘*‘N. Y. Sun.’’) 
Compare ‘‘Chronicle’’ V. 110, p. 1799, 1978. 


Pacific-Burt Co., Ltd.—Dividend Rate Increased.— 

The directors have declared the usual quarterly dividend of 134% on 
the Preference shares, and a half-yearly dividend of 3% on the Common 
shares, both a Jan. 2 to holders of record Dec. 15. The directors 
have placed the stock on a 6% dividend basis, as compared with the rate 
of 2% formerly prevailing. it is proposed hereafter to make quarterly 
disbursements of 1%% on the Common stock.—V. 115. p. 1950. 


Pacific Fruit Express Co.—Equipment Orders.— 

Vice-President C. M. Secrist announces that the construction of 5,000 
standard refrigerator cars for delivery early in 1923 at an estimated cost 
of $15,000,000, is being arranged by the company. It is also arranging for 
the construction of 300 50-foot refrigerator cars equipped for passenger 
train service, to cost an additional $1,750,000. 

The 5,000 standard refrigerator cars are in addition to the 3,300 new cars 
being built by the company. The new cars will give the company a total 
of between 28,000 and 29,000 cars to be used exclusively for the fruit and 
vegetable business originating in California, Oregon, Washington, Idaho, 
Utah, Colorado, Arizona, Texas and Louisiana on the lines of the Southern 
yn and Poy Pacific, joint owners of the Pacific Fruit Express Co.— 

r . D. 1542. 


Pacific Telephone & Telegraph Co.—hate Decision. 


A temporary restraining order was issued Nov. 25 by three Federal 
Judges to prevent the Oregon P. 8S. Commission's edict reducing telephone 
rates and providing for installation of modern equipment from becoming 
effective Dec. 8. An opinion handed down with the temporary injunction 
states that the restraining order was issued because the cut ordered by the 
Commission would reduce the telephone company’s earnings to less than 
2% and because it was not proved to the Court that an emergency exists. 

The Commission’s order, issued Oct. 30. provided for reduction of rates 
on party lines Dec. 1 and immediate installation of a new automatic ring- 
ing device on party lines systems. Unlimited business and residence ser- 
vice was not affected by the order. The injunction will become effective 
upon filing of a satisfactory bond with the Court by the company. The 
amount of the bond will be fixed later.—V. 115, p. 2389, 1640. 


Paige-Detroit Motor Car Co.—100% Stock Dividend.— 

A 100% stock dividend has been declared on the outstanding $2,000,000 
Common stock, par $10, payable Dec. 29 to holders of record Dec. 22. 
This distribution will being the outstanding Common stock up to $4,000,000 
(total authorized). 

Quarterly cash dividends of 3% on the Common and of 1% % on the Pre- 
ferred have also been declared . apes Jan. 2 to holders of record Dec. 15. 
oe make 12% distributed on the Common stock this year.—V. 115, 
Dp. ‘ 


Paragon Refining Co.—Syndicate Buys Stock.— 

A syndicate of leading bankers and business men of Cincinnati has 
purchased a 1-3 interest in the company. The purchase involves 100,000 
shares of Common stock owned by the Gilliland Oil Co., which went into 
receivership about two years ago. The purchase was made on a basis 
of $9 50 a share. so that the deal involved $950,000. 

Among the Cincinnati men who com od the purchasing syndicate 
are W. Cooper Proctor, Pres. Proctor & Gamble Co.; C. A. Hinsch, Pres. 
Fifth-Third aaeeee Bank: E. L. Lee, P 








. Pres. First National Bank, Coving- 


ton, Ky.: R La Blonde, Pres. La Blonde Machine Tool Co.; F. R. 
Geier, Pres. Cincinnati Milling Machine Co.; J. P. Orr, Pres. Potter 
Shoe Co.; W. W. Freeman, Pres. Cincinnati Gas & Electric Co.; W. F. 
Robertson. Pres. Robertson Iron & Steel Co.; Casper Rowe; R. E. Field 


& Co. (investments; George D. Crabbs, Pres. Philip Carey Mfg. Co. 
Other members of the syndicate include E. W. Edwards, A. Steinkamp, 
Thomas W. Nelson. W. F. wer, F. H. Simpson, Clifford Green, A. b. 
Breeze, A. G. Shepherd, M. A. McDonald, Leonard 8. Smith, Leland G. 
Benning, John H. Schulte, C. Wood Walter, Ernest Griess, W. W. Riley, 
John Onwake, Paul Esselburn, E. B. Stanley, and J. R. Edwards. 
The order a. pipe the sale of this stock was granted by Federal Judge 





D.C. Westenhaver.—V. 114, p. 312. 
Parkhill Mfg. Co.—Balance Sheet June 30 1922.— 
Assets— Liabilities— 
Machinery, equipm’t, &c_$1.957,583|Capital stock.___..----- $300,000 
ee 168,750|!Accounts payable_-_----- 3 
RL a il 969 .907 | Reserve for taxes____._-- 357.699 
ii i i en piewwe 3,472,933 
Accts. and notes rec____- 33,955 | 
Liberty bonds........... 


Due from comm. house_- 
—V. 115, p. 2389. 


Phelps Dodge Corp.—Production.— 

The company in October last, it is reported, produced approximately 
7.700,000 Ibs. of copper, compared with P°G09.000 Ibs. in September last 
and 7,615,000 Ibs. in August last —V. 115, p. 1330. 


Pierce Oil Corp.—Statement by H. L. Doherty.— 

In connection with the decision of the Court holding the recent election 
of directors invalid, and the comment of the Court on the eement made 
by H. L. Doherty, the latter has issued a statement defending the agree- 
ment made by with Henry Clay Pierce: 

‘*No man who will go into all the facts, and who is both intelligent and 
fair, could contend for a moment that the contract I made with Mr. Pierce 
was even unfair. My agreemeat is to advance funds to the rierce Cor- 
poration at an interest rate the same as they pay on their debenture bonds. 


528,380 | 
247 .973| ‘Total (each side)____-_- $4,130,958 





**IT then have the option to convert my loans into Second Preferred stock, 
par for , thus making m~ capital an added security behind the present 
outstanding Preferred stock. 

**No stock jobbing was ever contemplated or carried on. I have never 
pousss or sold a share of Pierce Oil Corp., except sufficient to qualify as a 


r. 
‘“The charge of secrecy is without foundation, and the terms of the con- 
tract were known to every member of the old board of directors, even be- 
fore it was signed, as was proven by several of Mr. Untermyer’s witnesses, 
and is a matter of Court record. and Judge Alton B. Parker, three days 

the agreement was made, issued a letter to all Preferred stockholders, 
which told of my connection with the company.’’—V. 115. p. 2486, 2167. 


Pillsbury Flour Mills Co.—Balance Sheet Aug. 31.— 





1922. 1921. 1922. 1921. 
Assets— s $ Liabiltttes— x 
Real est. & mach’y 2,277,955 2,111,656 Capital stock_____ 5,000,000 5,000,000 
Merch., mat., stk. | Accts. & notes pay 6,331,324 5,715,287 
in process______ 7,161,500 6,046,324 Surplus.._...._.- 632,940 276,620 
Cash & debts rec._ 2,313,840 2,426,424 
Investments....__ 107,803  °303'311 | —_ 
Furn. & fixtures_. 103,166 104,192 Tot. (each side) .11,964,264 10,991,907 


—V. 115, p. 1951. 


Porcupine Gold Mines, Ltd.—T7o Issue Stock.— 
See Davidson Consolidated Gold Mines, Ltd. 


Portland Flour Mills Co.—Sale.— 
The properties of the company were sold at sheriff’s foreclosure sale at 
Portland, Ore., Dec .7, for $1,172.670 and were purchased by Judge Wallace 


McCammant. The property will ultimately pass to the Sperry Flour Co. 
of San Franchice.—-¥, lis, p. 2055, 1952. wes Pree ee 4 


Printing Crafts Building, New York.—Bonds Offered.— 


S. W. Straus & Co., Inc., are offering at par and interest 


$3,100,000 Ist Mtge. 6% serial coupon bonds (safeguarded 
-_ ty. y= Be i D 

a ec. 11 ; due y Dec. 1 1923 to 1937. Interest bl 
J. & D. at offices of 8. W. Straus & Co., Inc. Callable at 103%¢ and 
interest. Federal income tax of 2% id by borrower. 

These bonds are the direct obligation of Printin Crafts Realty Corp. 
and are secured on 22-story building located at 3d St. and 8th Ave., 
N. Y. City. Of the space in the building 87% is now rented under lease 
~* a net rental 4 $333 ,349 Ree eager x oe is now re yo for 
office purposes an e annua ure net ren earnings o 8) t 
is comdervatively estimated at $401,539. es 


(G. P.) Putnam’s Sons, N. Y. City.—Jncrease.— 


The stockholders will vote Dec. 18 on increasing the authorized capital 
stock from $200,000 to $500,000, par $100. 


Quissett Mill of New Bedford.—Capiial Increase, &c.— 

The stockholders will vote Dec. 20 on increasing the authorized Common 
s ock from $1,250,000 (all ou standing) to $2,000,000, par $100. If the 
a —_ it is the intention to declare a 60% stock dividend. 
—yV. — 1 


Replogle Steel Co.— Merger Rumors.— 
See Wickwire Spencer Steel Corp. below.—V. 115, p. 2487. 


(R. J.) Reynolds Tobacco Co.—Regular Dividends.— 

The commen has declared the usual Satierty dividends of 3% (75c. a 
share) on the Common and new Class ‘‘B’’ Common stocks, and of 1% % 
on the Preferred, all payable Jan. 2 to holders of record Dec. 18. 

This is the same rate that has been paid heretofore and means a dividend 
at the rate of $4 per share on the stock outstanding prior to the distribution 
on Dec. 2 last of the 33 1-3% stock dividend.—V. 115, p. 2487, 2390. 


Richardson & Boynton Co., N. Y. City.—Bonds 
Offered. —Spenecer Trask & Co. and Redmond & Co. are 
offering at 100 and int., $1,000,000 15-Year 614% Sinking 


Fund gold bonds (see advertising pages). 


Dated Dec. 1 1922. Due Dec. 1 1937. Interest payable J. & D. in 
New York without deduction for normal Federal income tax up to 2%. 
Company agrees to refund Pennsylvania 4 mills tax and Connecticut 4 


mills tax. Denom. $1,000 and $500 (c*). Redeemable on any interest 
date, all or part, on 30 days’ notice, at 105 and interest. Chase National 
Bank, New York, trustee. 


Data from Letter of Pres. D. Rait Richardson, New York, Dec. 6, 


Company .—Established in 1837 and incorporated in 1882. Engaged in 
manufacturing and selling ranges, stoves, warm air furnaces, steam and 
hot water heaters and other heating apparatus. Main plant at Dover, 
N. J., and branch offices in Chicago, Boston, Philadelphia and other 
important cities throughout the United States. The range business is 
widely distributed, especially in New York and the surrounding territory, 
while the other business is national. ‘ 

Earnings.—In the 5 years ended Dec. 31 1921, average annual earnings 
available for interest and sinking fund charges, after depreciation and 
inventory adjustments but before Federal taxes, were equal to 4% times 
the annual interest requirements of these bonds and 2% times maximum 
combined interest and sinking fund requirements. 

The earnings, on the same basis, for the first 10 months of 1922, were 
equal to 3% times the annual interest requirements on this issue of bonds. 

Assels.—Company, as of Oct. 31 1922, after giving effect to this financing, 
shows net quick assets of $2,204,056, or $2,204 for each $1,000 of bonds, 
and total net assets of $2,760,984, or $2,760 for each $1,000 of bonds. 

Purpose.—Proceeds will be used for the expansion and improvement of 
company’s plants and for other corporate purposes. 

Sinking Fund.—A sinking fund is provided, payable semi-annually 
beginning June 1 1923, sufficient to retire each year $50,000 bonds. 


Balance Sheet Oct, 31 1922 (After This Financing). 








Assets— Liabilities— 
Land, bldgs., &c., less 15-Year 6 4s. ...-..-..-- ~ ,000 
depreciation. __... ._-- $866 ,928 | Real estate mortgage _ - __- 310,000 
Dn ote cchewen 560,297 |Capital stock. -~-----~---- 000 
Bills rec. & trade accepts. 77 .373\Accts. & bills paya. and 
Accts. rec., less reserve... 1,045,245! prov. for Federal taxes. 679,675 
SiG. sochardedateneane [| on echeukebae 1,490,984 
0 ere of - RE en $3 ,7 50,659 


{The) Richman Bros. Co., Cleveland, 0.—Stock Div.— 
he company has declared a 100% stock dividend on the capital stock, 
no par value, payable Dec. 21 to holders of record on that date, and the 
regular quarterly cash dividend of $1 per share, plus 50 cents a share 
extra, payable on Jan. 1 to holders of record Dec. 21. 

The company at last accounts had an authorized issue of 70,000 shares 
of capital stock, no par value, of which 60,000 shares were outstanding. 


Roane Iron Co., Chattanooga, Tenn.—Bonds Sold.— 
First Trust & Savings Bank and Caldwell & Co., Chatta- 


nooga, have sold at 100 and int. $400,000 Ist Mtge. gold 7s. 

Dated Jan. 1 1923. Due Jan. 1 1943. Denom. $1,000 (c*). Interest 
payable J. & J. at First Trust & Savings Bank, Chattanooga, trustee, or 
at Chemical National Bank, New York, without deduction for normal 
Federal incomes taxes up to afc: Non-callable except for sinking fund. 
Sinking fund of $20,000 annually, beginning January 1924, to be used for 
purchase of bonds in open market at various prices for different years, not 
exceeding 101 in 1924 to 105 in 1928 and from 105 in 1928 to 101 in 1942. 
Authorized, $500,000. 

Data from Letter of Pres. E. O. Wells, Chattanooga, Tenn., Nov. 15. 

Company ——nenmined in 1867. Principal plant at Rockwood, Tenn. 
has a total annual capacity of approximately 85,000 net tons of coke and 
130,000 gross tons of pig iron. 

Purpose.—Proceeds are to be used to retire outstanding bonds maturing 
Jan. 1 1923, balance to be used for the erection of a coal washer and the 
installation of new electrical equipment. 

Earnings.—The average sales for the 6 years ended Dec. 31 1921 amounted 
to $2,223,347, and average net profit after deducting depreciation, paying 
income and profit taxes and all other charges exclusive of bond interest, 
for the same period amounted to $155,992. 
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For years 1903 to 1921 inclusive, net + iy have averaged over 3 
) 


times the interest charges on the outstanding nds, while during the 
last 6 years the average annual net earnings have been approximately 
4% times interest charges on the full authorized bonded debt. These 
figures are after making deductions for taxes and depreciation. 


Consolidated Bal. Sheet Sept. 30 1922 (Adjusted to Show New Financing). 








Assets— Liabilities— 
Cash, accts. & notes rec... $282,807) Accts. & notes payable... $289,825 
I bei nin oo ibe 423 628 | Accrued wages._._.----- 18,153 
Bonds in other companies. 250,000) Ist Mtge. bonds_-------- 400 ,000 
Deferred charges._.___.- 12,325 | Res. for taxes not due, est- 20,000 
Total fixed assets_.._..-- 1,809,699 | Capital stock... --..--- 000, 
Surplus & undiv. profits.. 1,050,481 
Tes « sabesetenwekwe 8 FO Ee | a $2,778,453 





(John A.) Roebling Sons Co.—Capital Increase.— 
The company has filed a certificate with the Secretary of State of New 
— its capital stock from $15,000,000 to $34,500,000.—V. 101, 
Pp. ; 


Roxford Knitting Co., Philadelphia.— Sale.— 

The company's building was sold at receiver's sale in June last for 
$475,000 to 8S. W. Strauss & Co. mortgagees. The machinery, which 
was sold piecemeal, brought in an additional $85,000.—V. 113, p. 2729. 


Royal Typewriter Co., Inc.—Trusiee.— 

Guaranty Trust Co. has been appointed trustee of an authorized issue 
of $1 serene fe 7% debenturse dated Dec. 1 1922, due Dec. 1 1932. 
— ’ p. O« 


Sagamore Mfg. Co., Fall River.—T7o Increase Capital— 
66 2-3% Stock Dividend Proposed.— 


The stockholders will vote Dec. 18 on increasing the authorized Capital 
stock from $1,800,000 (all outstanding) to $3,000,000, par $100. the 
increase is authorized, it is the intention to declare a 66 2-3% stock divi'’- 
dend.—V. 112, p. 7 52. 


Salem (Mass.) Gas Light Co.—Siock Sold.— 

The company has increased its outstanding Capital stock, par $100, by 
$139,800 through the sale of 1,398 shares additional stock, part of an 
unsubscribed balance of 3,100 shares authorized to be issued in Nov. 1921. 
See V. 115, p. 1952. 


Saxon Motor Corp.—Petition for Receiver.— 

A petition for the appointment of a receiver for the corporation was filed 
in Federal Court at Detroit Dec. 5 by three small creditors, viz.: Wire Wheel 
Corp., New York; Detroit Insurance Agency and Publicker Commercial 
Alcohol Co., with claims aggregating $3,433. They claim that the com- 
pany committed an act of game eh paying certain creditors, and they 
ask that David C. Bayne be appointed receiver.—V. 115, p. 1331. 


Scott & Williams, Inc., of Boston.—Capital Inc., &c.— 
The stockholders have voted to increase the authorized Common stoc« 
from $1,000,000 to $2,000,000, par $100. Of the additional $1,000,000 
Common stock, $600,000 will be paid to present holders as a 60% _ stock 
dividend. The company also has an authorized issue of $1,77 9,800 Pref. 


stock. 
The balance sheet as of Sept. 30 1922 shows a surplus of $1,022,327. 


Sears, Roebuck & Co., Chicago.—Sells Building.— 
This company has sold the Walter Field Co., the 9-story building and land 
on Jefferson St., extending from Fulton to Wayman S8St., containing 250,000 
>} ft. of floor space, for $475,000. Walter Field & Co. will take possession 
ay 1.—V. 115, p. 2487. 


Shell Union Oil Corp.—Common Dividend No. 2.— 

The directors have declared a regular quarterly dividend (No. 2) of 25 
cents per share on the no par value Common stock, payable Dec. 30 to 
holders of record Dec. 29. 

An official statement says: ‘‘ Inasmuch as over 2,000,000 shares of Shell 
Union Oil are in process of distribution to the stockholders of the Union 
Oil Corp. of Del., and inasmuch as this distribution will not be completed 
until Dec. 22. the Shell Union Corp. has rseerved the right to mail out the 
dividend checks to stockholders at a date later than Dec. 30, but in no event 
later than Jan. 10.’’ 

In Sept. last an initial dividend of like amount was paid on the Common 
stock.—V. 115, p. 2390. 


Simms Petroleum Co.—New Officers.— 

Thomas W. Streeter, Vice-President of the American International Corp., 
has been elected Chairman of the executive committee. G.O. Mulfeld of 
Stone & Webster, Elton Parks and M. C. Brush, senior Vice-President of 
American International Corp., have been added to the board. Stanton 
ag ! ——- Noyes & Co. has been added to the executive committee. 
—vV. "A ; 


Sinclair Consolidated Oil Corp.—Preferred Stock.— 

A syndicate headed by Blair & Co.. Chase Securities Corp., Kissel, 
Kinnicutt & Co., White, Weld & Co., J. & W. Seligman & Co., Spencer 
Trask & Co. and Janney & Co., are offering at market, now quoted to 
yield 8%, a block of about 47,000 shares of 8% Preferred stock. 

This fs the balance of the $20,000,000 of stock issued some time ago, 
upon conversion of the 5-Year 744% gold notes, and does not represent 
any additional sale or issue of stock by the corporation. Compare also 
V. 115, p. 1739, 2278. 


Singer Manufacturing Co.— Capital Increased.— 

The stockholders on Dec. 6 increased the Capital stock from $9,000.000 
to $12,000,000 ae $100. The increase will be distributed to stockholders 
pro rata, as a 33 1-3% stock dividend. Stock dividends paid b the com- 


any are as follows: In Dec. 1900, 200%; in June 1910, 100%; in Nov. 1920, 
50%. Bee also V. 115.0. 310. ” es 


Southern Counties Gas Co. (California).— Stock Div. 

The company has a peed to the California RR. Commission for per- 
mission to issue $750,000 of Common stock as a 50% stock dividend to 
stockholders of record Nov. 1 1922. This proposed stock dividend repre- 
sents in part accumulated and unappropriated surplus expended for per- 
manent improvements and betterments of the property. he total surplus 
so inv is given as $938,740.—V. 115, p. 1218, 


Southern States Oil Corp.— Acquisition, &c.— 
The company has acquired 4,500 acres of oil land in Columbia and 
Nevada qoutes. Ark., by outright purchase. Drilling operations will 
on it at once. 
he company has completed its No. 3 well in the Robberson Field, 
Garvin County, Okla., making 300 barrels daily. It has also begun an 
extensive drilling campaign in the Hewitt Field, Carter County, Okla., 
where it has started seven wells —V. 115, p. 2390, 1847. 


Southern Paper Co., Moss Point, Miss.—Bonds Offered. 
—Continental & Commercial Trust & Savings Bank, Chicago, 


are offering at 100 and int. $1,200,000 Ist Mtge. 64% 
Sinking Fund gold bonds. 

Dated Dec. 1 1922. Due Dec. 1 1937. Interest payable J. & J. at 
Continental & Commercial Trust & Savings Bank, Chicago, trustee, 
without deduction for Federal income tax not in excess of 2%. Denom. 
$1,000 and $500 (c*). Redeemable all or part on 60 days’ notice up to 
a3 2 oe gone Des. 1 1937 yay zand eo pane Dec. 31927 to Dec. 1 

an rest; after Dec. 

authorized, $1,500,000 " 1S a 
ase — Laas ary the Culca oO oom paces , 
ng Fund.—Annual s un ro beginn Dec. 1 ; 

» Bagge dee ym te 50% =. the “31 '300,000 bonds before maturity: 

pu se at no ex rev r 

or if not obtainable, by call at said price. ° es 
Data from Letter of Pres. J. L. Dantzler, Moss Point, Miss., Nov. 25. 


Company .—Incorporated in 1911 in New York. Is e ed in the 
manufacture and cale of kraft paper. Owns and operates at Moss Point, 
Miss., a modern pul and paper mill, present daily capacity about 40 tons. 

e.—Pr s will largely provide for certain additions to the 
plant, including installation of one more paper machine, which will increase 
capacity to 100 tons per day. 





Balance Sheet Nov. 4 1922 (After Present Financing). 











Assets— Liabilities— 
Land, buildings, &c., less 7% Preferred stock... __- $750,000 
depreciation ._.....___ $2,224,467 | Common stock.......... 750,000 
AES Si alia aaa 66,199 | Ist Mtge. 64%s___......- 1,200,000 
Accounts receivable____._ _ .709| Accounts pavable___.__- 14,710 
Inven Se a aN 178,363 | Accrued liabilities_...___ ,369 
Sun investments______. 9,28 eserve for Federa xes 
xPatent rights._...______ 152,167 EEE) 00+ anbéndieonnone 28,986 
erred charges, &c_____ FOO an ncaenenannotne 307 ,724 
ee 0 RIESE Ee $3,069,788 





x Company has charged off to date out of earnings $326,856 against 
tent rights, and by continuing to write off $32,500 annually, expects 
amortize this item by July 1927. 


Earnings— Years ended Dec. 31. 


Net Sales. Deprec. Int. Paid. Fed. Tarzes. Bala ‘ 
Se $1,099,510 $59,671 $29,991 $9,808 $531,010 
ee 319,507 56,673 10.500 186,532 444,802 
Sprain 873.125 56,555 es loss1,715 
Ripe 064, 67 937 SG. sth ie eal 1oss92.359 
SS tn csscnith én 1,923,091 78,745 11,559 67,259 437, 
Rs 391,546 Ie ee ei 7.149 96,844 
1922x_____ 1,204,627 cee ia ee 28,986 202,751 





x Period Jan. 1 1922 to Nov. 4 1922.—V. 115, p. 2487, 2279. 


Southern Utilities Corporation.—Tenders.— 

The Empire Trust Co., trustee, 120 Broadway, N. Y. City. will until 
Dec. 21 receive bids for the sale to it of Ist Mtge. 8% Sinking Fund Conv. 
gold bonds, Series ‘‘A.’’ dated Dec. 1 1921, to an amount sufficient to ex- 
haust $22,568 at a price not exceeding 110 and int.—V. 114, p. 2587. 


Spanish American Iron Co.—Bonds Called.— 

One hundred thirty-eight ($138,000) Ist Mtge. 20-yr. 6% Sinking Fund 
old bonds, due 1927, have n called for redemption Jan. 1 at par and 
t. at the Girard Trust Co., trustee, Philadelphia, Pa. 

Fagg | following bonds remain unpaid: Called for July 1 1921. No. 968; 


os. 159, 1004, 1718. 1739, 2027, 2401, 2878, 2886, 3995. 
4435, 4520, 4728.—V. 115, p. 2279. 


Sperry Flour Co., San Francisco.—Acquisition.— 
See Portland Flour Mills Co. above.—V. 115, p. 1940, 1543. 


Standard Oil Co. of California.—Capital Stock Increased 
—100% Stock Dividend Declared.—The stockholders voted 
Dec. 5 to increase the capital stock from $115,000,000 to 
$250,000,000, par $25. The directors, following the stock- 
holders’ meeting, declared a 100% stock dividend, payable 
Dec. 30 to holders of record Dee. 9. 


The company announces that ‘‘in accordance with the by-laws, no 
certificates for a fractional part of a share will be issued in payment of 
said stock dividend. After stock dividend the total number of shares 
outstanding as of Dec. 30 will be 8.179,274 full shares. par $25, representing 
$204,481,850 of issued capital stock.’’ See also V. 115, p. 2057, 1641. 


Standard Oil Co. of Kansas.—300% Stock Dividend.— 
The directors on Dec. 5 declared a 300% stock dividend 
payable Dec. 30 to holders of record Dec. 16. 


The stockholders recently voted to increase the authorized capital 
stock from $2,000,000 to $8,000,000. and reduce the r value of the 
shares from $100 to $25. Compare V. 115, p. 2487, 2279. 


Standard Screw Co.—70% Stock Dividend.— 

The stockholders will vote Dec. 22 on authorizing the declaration of a 
70 v a Svea on the outstanding $3,500,000 Common stock, par $100. 
—yV. ‘ 


Sterling Products, Inc.—Acquisition.— 
The stockholders will vote Dec. 18 on authorizing the directors to acquire 
a proprietary medicine business which they had under consideration. 
he name of the company to be taken over has not been disclosed, but 
press reports state that the company has practically closed a deal for the 
purchase of the properties of the Charles H. Phillips Chemical Co. for a 
cash consideration said to be about $5,000,000. It is said the undertaking 
will be financed through the sale of 100,000 shares additional stock to stock- 
holders at about $50 a share, and that the new stock will be offered on the 
basis of 1 new share for each 5 of old stock outstanding.—V. 115, p. 2391. 


Sterling Salt Co., N. Y.—To Increase Capital, &c.— 

The stockholders will vote Dec. 20 on increasing the authorized Capital 
stock from $2,200,000 to $3,300,000, par $100. __If the increase is authorized 
it is the intention to declare a 25% stock dividend. 


Studebaker Corporation of America.—25% Stock Divi- 
dend.—The directors on Dec. 5 declared a 25% stock divi- 
dend on the outstanding $60,000,000 Common stock, par 
$100, payable Dec. 29 to holders of record Dee. 16. An 
official statement says in substance: 


“The earnings of the corporation and its prospects are such that the 
management believes the present rate of 10% dividends on the Common 
stock will be continued on the new capitalization. The directors will 
capitalize $15,000,000 of net earnings which have been invested in plants, 
equipment, improvements and other developments to provide for expansion.’ 

The company has an authorized issue of $75.000,000 Common stock, of 
which $50,000,000 is outstanding. In May 1920 a dividend of 33 1-3% in 
Common stock was paid.—V. 115. p. 2168. 


Submarine Signal Co.—2% Cash Dividend Declared.— 
A dividend of 2% has been declared on the outstanding capital stock, 
ar $25, payable Dec. 31 to holders of record Dec. 10. In June and 
arendaee 1921. dividends of 1% each were paid. —V. 114, p. 2478. 


Superior Colliery Co.—Coupon Paying Agent.— 
The Columbia Trust Co. has been appointed coupon paying agent of 
$890,000 2d mtge. bonds. See V. 114, p. 87; V. 112, p. 2762, 2650. 


Sweets Co. of America.—New Officer.— 
Lewis L. Clarke. President of American Exchange National Bank. has 
been elected President, succeeding Gilbert S. Winant.—V. 114. p. 861, 745. 


Taunton-New Bedford Copper Co.—£ztra Dividend.— 
The directors have declared an extra dividend of 25% on the outstanding 
$1,200,000 capital stock, par $100, payable Jan. 1 to holders of record Dec.6. 


Timken-Detroit Axle Co.—New President, &c.— 
Fred Glover has been elected President succeeding A. R. 
H. W. Alden has been elected Chairman.—V. 115, p. 2391, 2168. 


Union Oil Co. of California.— Dividend, &c.— 

In connection with the proposed 80% stock dividend payable Dec. 20 
to holders of record Dec. 5 (subject to permit being obtained from the Cor- 
poration Commissioner), the company Says: 

No fractional shares will be issued, but certificates will be issued to stock- 
holders evidencing their interest in fractional shares. ‘These certificates 
will be transferable by endorsement, and the stockholders, or their assigns, 
will have the right, up to Jan. 20 1923, to combine rights in fractions to 
the amount of whole res, and to exchange the same for whole shares of 
the capital oe epee the surrender of certificates evidencing such frac- 
tional] rights to the Secretary. 

“All shares of the capita] stock represented by certificates for fractional 
interests outstanding Jan. 20 1923, will be sold by the Secretary within 
90 days after that date, and the net proceeds thereof, after deducting the 
usual ‘brokerage in connection with sales, will be paid to the holders of the 
outstanding 
thereof to the 


The directors dec 
1923 on the $90,000,000§capital stock, which 








Demory. 


certificates representing fractional interests upon the surrender 


‘leclared#their intention of paying a cash dividend in Jan 
will then be outstanding, at 
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the rate of $1 75 per share, and anticipate a regular untecy div. of $1 75 | 
an share will be maintained so long as the financial position and general 

usiness of the company continues to warrant such distribution. T ll 
be equivalent to a dividend of $3 15 per share per quarter upon the present 
capital stock , instead of the $2 regular and $1 extra quarterly dividend which 
has been paid for some time past. 


Comparative Balance Sheet. 








June 30 '22. Dec. 31 °21. June 30 "22. Dec. 31 °21. 
Assels— $ $ Liabtlities— $ $ 
*Oil land, rights, Capital stock... 50,000,000 50,000,000 
gas and water First mtge. bds. 8,659,000 8,670,000 
lines, &c__._- a69,396,859 66,392,557) Purchase money, 
Inv.inaffil.cos. b987,365 85,155| &c., oblig’ns. 1,235,616 565,296 
Inv.in contr.cos. c2,173,170 2,291,182) Res.for tax.,ace. 3,656,036 4,042,285 
U.8. Govt. bds. Oper. reserves__ 759 ,967 77,281 
RRS SR REE 750,250| Surp. approp. & 
Oil, &c., inven’y 21,872,823 18,537,811 inv. in add’ns 
Materials & sup. 4, 605 4,096,159 to fixed assets, 
Bills & ace’tsrec. 5,211,169 5,043,389! work’g capital 25,000,000 25,000,000 
Prepaid taxes & Ace’ts payable... 4,174,673 4,199,258 
insurance ..- 688,945 334,313 Accrued interest 237 ,381 44,376 
ETE 3,614,120 5,871,524)| Profit and loss.. 14,288,384 11,317,141 
Miscellaneous... =-.--.-- 313,297 
EL cawamihin 108,011,057 104,615,637; Total _...-..- 108,011,057 104,615,637 








* “Oj] lands, rights and leases”’ does not include $57 ,343,285 representing 
appreciation of the producing ——— in California as of March 1 1913, 
and territory brought in as producing since that date, less depletion to 
June 30 1922. This appreciation has been set up in the books to wg 
with certain Governmental requirements in the matter of claiming full 
depletion in filing Federal tax returns. 

a Includes June 30 1922 oil lands, rights and leases, $33,159,412; oil 
wells and development, $15,811,253; pipe lines and storage systems, $11,- 
688,905: steamships’ marine equipment, $12,995,989; refineries and ab- 
sorption plants, $11,138,752: marketing stations, $13,688,339; less reserve 
for depreciation and depletion, $29,085,790. b Investments in affiliated 
companies: Stocks, $986,727; advance accounts, $638. cc Include stocks, 
$380,136; bonds, $756,000, and advance accounts, $1,037,034, which are 
stated net after deducting amounts due to controlled companies, $107,063. 
—V.115, p. 2488, 2391. 


Union Oil Co. of Delaware.—Forgeries.— 


A war has been issued on behalf of the company to the effect that 
certificates for stock of the corporation have been forged and placed in 
circulation. ‘The forged certificates has vignette of an eagle, while the 


genuine certificate has a vignette of a female figure.—V. 115. p. 2391, 1953. 


Union Tank Car Co.—Equipment Orders.— 

The company recently placed orders for 3.000 cars of 10,000 gallons 
capacity each. as follows: Standard Steel Car Co., 1,000 cars; American 
Car & Foundry Co., 1,000 cars; Cambria Steel Co., 500 cars, and the 
General American Tank Car Corp., 500 cars.—V. 115, p. 1218. 


United Gas Improvement Co.—Dismisses Indictment.— 

Judge John C. Knox in the Criminal Branch of the Federal District Court, 
on the motion of the District Attorney, has quashed the indictment out- 
standing against this company. Welsbach Co., the Cities Illuminating Co. 
and individuals connected with them. The indictments were found on 
March 6 last. They charged monopoly under the Sherman Anti-Trust 
aw in connection with the manufacturing and distribution of incandescent 
ight equipment.—V. 115, p. 2488. 


United Hosiery Mills Corp.—To Increase Capital.— 
The company has* made application for an increase in capital from 
$2,500,000 to $4,000,000, par $100.—-V. 110, p. 1297. 


U.S. Bobbin & Shuttle Co.—T7o Increase Capital—200% 
Stock Dividend Proposed.— 

The stockholders will vote Dec. 13 on increasing the authorized Common 
stock, par $100, from $850,000 (all outstanding) to $2,550,000. If the 
——e a it is the intention to declare a 200% stock dividend. 
—V. » Deed :, 


United States Casualty Co., N. Y. Ctty.—Capttat Inc. 
The stockholders on Dec. lincreased the capital stock from $500,000 to 

$1,000,000, par $100. The increase is to be distributed Pro rata to stock- 

holders of record Dec. 1 as a 100% stock dividend.—V. 115, p. 2280. 


United States Envelope Co.—New Officer.— 
James Logan of Worcester has been elected President, to succeed the late 
©. Henry Hutchins —V. 115, p. 2280. 


U. 8. High Speed Steel & Tool Corp.—Bankruptcy.— 

A petition in bankruptcy was filed Dec. 5 against the corporation, with 

per at Green Island, by creditors with aggregate claims of $14,547. 

iabilities are said to exceed $200,000 and the assets at nominal value are 

understood to be about the same amount. The Gotham National Bank, as 
trustee, holds 2 mortgage on the property for $300,000.—V. 113, p. 1369. 


United Verde Extension Mining Co.—Production.— 

Month of — Nov. 1922. Oct. 1922. Sept. 1922. Aug. 1922. 
Cpr output (ibs.)_.. 3,670,206 3,760,234 556,014 3,250,934 
—V. 115, p. 2280, 2058. 

Vacuum Oil Co.—300% Stock Dividend—Capital In- 
creased from $15,000,000 to $70,000,000 and Shares Reduced 
to $25 Each.—The directors on Dec. 5 declared a 300% 
($45,000,000) stock dividend, payable Dec. 30 to holders of 
record Dec. 15. The stockholders voted Dec. 2 (1) to in- 
crease the Capital stock from $15,000,000, par $100, to 
$70,000,000, par $100; (2) to reduce the par value of the 


shares from $100 to $25 each. 

After payment of the stock dividend there will remain unissued $10,000,- 
000 which will be held in the treasury. For dividend record and other de- 
tails see V. 115, p. 1848. 


Van Zandt & Co., Inc., Troy, N. Y.—Stock Div., &c.— 

The stockholders have voted to increase the capital stock from $500,000 
to $1,000,000, to consist of $150,000 6% Pref., $150,000 7% 2d Pref. and 
$700,000 Common stock. It was also voted to change the name to Van 
Zandt’s, Inc. The board has been increased from 5 to 10 members. 

A stock dividend of 114% has been declared on the Common stock. 


Vulcan Detinning Co.—Balance Sheet Sept. 30.— 





Assas— 1922. 1921. Liabiltites— 1922. 1921. 
Plant & equipm’'t_$1,449,444 $1,607,767| Common stock._.$2,000,000 $2,000,000 
Patents, good wilt, Com. “A”’ stock... 1,225,800 1,225,800 

PRS Sa Te 4,407,569 4,407,569! Preferred stock... 1,500,000 1,500,000 
Ge a 125,743 58,352! Pref. “A” stock... 919,400 919,400 
Accts. receivable & Accounts payable 

advances ______ 263 ,693 102,685 & res’ve for Fed. 

Inventories ______ 351,142 489 377 taxes, &¢C__...- 179,506 367 ,044 
Invested in U. 8. Div. scrip payable --_.... 42,339 
Govt.securities. 208,216 217,650; Conting. & def... 284,998 284,998 
Total (each side)$6,805,807 $6,883,401! Surplus_________- 696,103 543,819 

s for quarter ending Sept. 30 will be found in V. 115, p. 2488. 


Wamsutta Mills, New Bedford.—7°o Increase Capital.— 
The stockholders will vote Dec. 26 on increasing the Capital] stock b 
S0%, ang 7 opnrering the distribution of the new stock as a stock divi- 

end.—V. ~ o 


West Boston Gas Co.—Stock Authorized.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 466 shares of additional capital stock. par $100, the 
proceeds to be applied to the payment of obligations incurred for extensions 
made prior to Aug. 1.—V. 112, p. 1875. 


Whitman Mills Corp., New Bedford.—7o Increase Cap- 
étal—50% Stock Dividend Proposed.— 


- ~Je 


The stockholders will vote Dec. 14 0.1 increasing the authorized capital 
stock from $2,000,000 (all outstanding) to $3,000,000, par $100. If the 
or a a {.- anagm it is the intention to declare a 50% stock dividend. 
—vV. . . 


White Eagle Oil & Refining Co.—£arnings.— 

















Period 1922— 1st Saree. 2d fuera 3d rter. Total. 
Ni ia i $2,398,980 $3.788,206 $4,018,414 $10,205.600 
og | SR aN ee 1,675,345 2,512.057 2,506,105 6,693 .507 

Gross profit........- $723.635 $1,276,148 $1,512,309 $3,512,092 

I icicles inlits eesceiliiilil 252.972 300,534 399,296 951,902 

Profit from operations $471,562 $975,615 $1,113,013 $2,560,190 
Add misc. income credits 37.176 49,449 44,702 . 131,327 

Total income_______. $508,739 $1,025,064 $1,157,715 $2,691,518 
Deduct misc. inc. chgs_- 40,020 59,172 75,706 . 174,898 

Net income.....___- $468,719 $965,892 $1,082,009 $2,516,620 


Wickwire-Spencer Steel Co.—Interest Acquired by Pres. 
of Replogle Steel Co.—New Director—Merger Rumors.— 


Pres. T. H. Wickwire Jr. on Nov. 4 announced that J. Leonard Replogle, 
Chairman of the Replogle Steel Co. and President of the Vanadium Corp. 
of America, had acquired a substantial interest in the Wickwire-Spencer 
Steel Corp. and that Mr. Replogle had been elected a director of the 
company. It is expected that Mr. Replogle will take an active interest 
in by ae oe oe ~ ae ogg cities P 
conso tion of the Wickwire, the Replogle, and another steel compan 

is reported to be a possibility. —V. 115, p. 2489, 1742. _— 


Willcox & Gibbs Sewing Machine Co., N. Y.—IJ ncrease. 
The stockholders will vote Dec. 16 on increasing the authorized capital 
stock, par $50, from $500.000 (all outstandihg) to $1,500,000. 


wilson & Go., inc.—Tenders.— 

e Guaranty st Co., trustee, 140 Broadway, N. Y. City, will until 
Dec. 18 receive bids for the sale to it of Ist Mtec. 25-Year Sin Pu d 
gold bonds due Apr. 1 1941, to an amount sufficient to absorb $278,502, 
at a price not exceeding 107% and int.—V. 115 p. 2489, 2281. 


Wiscasett Mills Co., N. C.—Stock Increased, &c.— 

The stockholders on Nov. 29 voted to increase the authorized Capital 
stock from $1,200,000 to $5,000,000. <A part of the increase, it is stated, 
may be Preferred stock. The stockholders also authorized the directors 
to declare a 200% stock dividend. 


(F. W.) Woolworth Go.— November Sales.— 


922. 1921. Increase. 
Month of November...........-. $14,834,386 $13,106,908 $1,727,478 
11 oe WHEEAW On ean ngs ene 139,848,648 123,458,706 16,389,942 


Worthington Pump & Machinery Corp.—New Officers. 
William Goodman has been elected Vice-President in charge of manu- 
facturing and engineering, and E. T. Fishwick, Vice-President in charge of 
sales, su ing James E. Sague and Frank H. Jones, respectively.— 


V. 115, p. 2058, 1544. 
(Wm.) Wrigley, Jr. & Co.—10% Stock Dividend.— | 
The directors have declared a 10% stock dividend on the outsiandin 
$13,625,000 Common stock, par $25, payable Dec. 30 to holders of reco 
pec. 28. a amount was paid in stock in April last (V. 114, p. 746).— 
; al, 


Yale & Towne Mfg. Co.—4% Cash Dividend.— 

A dividend of 4% has been declared on the new Capital stock, par $25, 
payable Jan. 2 to holders of record Dec. 14. This compares with dividends 
at the rate of 20% (O 4 quarterly) paid on the cld stock, par $100, from 
April 1920 to Oct. 19 5 inclusive. The company on Dec. 1 last paid a 
100% stock dividend. Compare V. 115, p. 2392, 2281. 








CURRENT NOTICES, 





—In their weekly review of the market situation, Carden, Green & Co. 
call attention to the large earning power of the American Tobacco Co, indi- 
cating that approximately 18% will be earned on the company’s outstanding 
capital this year. The bankers state that for upwards of a year the American 
Tobacco Co. has had no bank indebtedness and it now has cash or its eq uiv- 
alent of $17,000,000. With the retirement of $10,000,000 7% serial notes, 
the only funded debt remaining will be $1,737,250. 


—Starr Walter, Marion H. Woody and John G. Heimerdinger, formerly 
associated with J. C. Mayer & Co., have organized a partnership to deal 
in municipal bonds and other high-grade securities under the name of 
Walter, Woody & Heimerdinger, with offices in the Dixie Terminal Bldg., 
Cincinnati. 


—-Guaranty Trust Co. of New York has been appointed trustee, as wel 
as registrar and paying agent, under a trust indenture from the Atlantic 
Mail Corporation dated Dec. 1 1922, securing an authorized issue of $4,- 
750,000 par value 7% gold notes dated Dec. 1 1922, and due Feb. 1 1927. 

—The Columbia Trust Co. will act as trustee of the two following issues 
Wickwire-Spencer Stee] Corporation, $1,775,000 7%% 10 years secured 
convertible gold notes; Wallkill River Co., $150,000 20 years 6% refunding 
and improvement gold bonds. 


—Robert G. Stewart, formerly Assistant General Manager of the 
Standard Oil Co. (Indiana) has been elected director and Vice-President 
of De Wolf & Co., Inc., and will be actively associated with this firm 
on and after Jan. 1 1923. 

—Jelke, Hood & Co., members of the New York Stock Exchange, have 
issued a special circular discussing the growth of the hydro-electric power 
industry, also containing an analysis of thirty high-grade bonds of hydro- 
electric companies. 

—Joseph F. Hartley, 15 Broad St., New York, specialist in railroad 
securities, publishes a very comprehensive weekly index showing the 
relative values of 52 railroad stocks. 

—The Guaranty Trust Co. of New York has been appointed registrar 
for the preferred stock of the Tait Paper & Color Industries, Inc., consisting 
of 10,000 shares, par value $1C0. 

—H. V. Van Auken & Co., money brokers, 52 Broadway, New York, 
announce that J. J. Dobbyn, formerly of Connor, Shaw & Dobbyn, is 


now associated with their firm. : 
—P. W. Chapman & Co., Inc., announce that their New York 
offcies are now occupying the building at No. 42 Cedar Street. Telephone 


John 2107. 
—The Equitable Trust Co. of New York has been appointed transfer 
agent of the Preferred and Common stock of the Power Corp. of New York. 
—-The United States Mortgage & Trust Co. has published a limited 
edition of a booklet entitled ‘‘The Custody and Care of Your Securities.” 
—Arthur J. Koehler is now in charge of the loan department of the 
Foreign & Domestic Acceptance Corporation, 11 Wall St., N. Y. City. 
—~Harvey B. Parsons, formerly of F. J. Lisman & Co., is now associated 
with Shonnard & Co. in their investment department. 





—The bond trading firm of Baar & Co. has moved to 30 Broad St., 
New York. 
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COMMERCIAL EPITOME. 
Friday Night, Dec. 8 1922. 

The cold weather has given a decided filip to retail trade 
all over this country, and holiday business is active. Also, 
the drop in temperature has naturally helped the clothing 
business. It turns out that retailers’ stocks had dropped to 
quite a low stage, and that jobbers therefore are having a 
better business. Mail order business is excellent. And the 
supply of cars is larger. Storms over a wide area of the 
country have interfered with some lines of activity, while, 
as already intimated, the cold weather has helped others. 
The sales of pig iron have increased somewhat at lower 
prices. The railroads are buying cars, etc., on a large scale. 
Some car manufacturers are sold ahead, it is understood, for 
12 months. Steel has been rather quiet in the main, how- 
ever, while production of both iron and steel is heavy, that 


of pig iron being double that of last year. As usual, to- 
ards the end of December some lines of business are quiet on 


the eve of taking inventories. The textile trades are rela- 
tively slow. Cotton goods do not sell freely. Meanwhile, 
though, collections are fair and money rates are easy. The 


stock market at one time declined, but has latterly shown 
more strength, and to-day bonds were also firm. A gratify- 
ing feature has been the rise in the value of most of the Eu- 
ropean currencies. Sterling exchange is the highest since 
1919. With the rise in sterling exchange Liverpool has been 
a larger buyer of cotton in New York and is also inquiring 
more freely for the actual staple, it is understood, in some 
parts of the South. Our cotton exports to England make a 
better showing than might have been expected in view of the 
prolonged depression in Lancashire. The total to Europe at 
large has recently made a notable gain. 

The trade in automobiles is brisk and the output is on a 
remarkable scale. The general trend of commodity prices 
bas been downward, although there are no very marked de- 
clines. It is an interesting fact that coincident with agricul- 
tural depression in this country and schemes to alleviate it 
by farm credits comes an announcement from Europe that 
crops are so deficient that it will require 640,000,000 bushels 
of wheat from foreign sources. The French Government has 
issued an order requiring a 10% admixture of rye or rice 
flour with the wheat flour. It isa grim commentary on the 
effects of the war that Eastern European States will be able 
to supply only 3% of the needs of the Continent, as against 
the 40% which they furnished in pre-war times. At the same 
time the American farmer does not share as fully in the ex- 
port trade with Europe as could be desired. He has the 
competition of Canada and Argentina to meet. There is a 
farm credit bill before Congress for the farmers’ relief and 
at the same moment the British farmer is clamoring for 
State aid in the form of lighter local taxes, rather than tariff 
protection. The Spanish farmer also -wants help from the 
State, in the shape of a tariff. Belgian farmers complain 
that prices received for their grain are not commensurate 
with the increased cost of production due to the scarcity of 
field hands and the resultant rise in wages. The farmer in 
this country is also threatened with higher labor costs as the 
hands leave for the big towns and cities. The Southern cot- 
ton farmer may feel the pinch. In Georgia measures are be- 
ing taken to stay the exodus, if possible, of negro labor to- 
wards the North, where he gets much higher wages. The la- 
bor question, in other words, is becoming a very serious one. 
fKurope suffers from the effects of the war, to go no further, 
in diminished crops and high costs of production, and in this 
country we feel the restriction on immigration. Meantime, 
storms in different parts of the country have checked build- 
ing activity for the time being. The wool trade is more quiet. 
But bank clearings show heavy totals. With any kind of a 
chance American trade is likely to increase during the year 
soon to open. 

Grain prices have declined at times this week with foreign 
markets less eager buyers confronted by such extraordinary 
world’s shipments to Europe in a single week as 19,120.000 
bushels. Of this 90% came from North America, and mainly 
from Canada, which has been rushing wheat forward before 
navigation should close. Canadian competition with the 
American farmer has been another burden for the American 
farmer to bear. “Troubles come not singly but in battal- 
ions.” A short time ago Canada even shipped considerable 
wheat to Chicago, despite the American duty of 25 or 20c. 
The American farmer finds the home demand slack and the 
foreign market, for the time at any rate, well supplied. And 
now it is announced from Washington that the American 
farmer, though by the latest computation comprising 33% 
of the population (at one time, significantly enough, it was 
557), is still hard put to it to make both ends meet, in spite 
of his constant toil and long hours. Low prices are dri ving 
many from the farms to the towns and cities. 

Secretary of Agriculture Wallace reports, in fact, a great 
increase in the exodus from farms to the cities. He adds in 
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a report to President Harding and to Congress, that, despite 





the large production this year, the farmer is still laboring 
under a serious disadvantage as compared with other groups 
of workers because of the distortionate relationship of 
prices. He notes that there is food in superabundance, and 
this contributes to the prosperity of business and induscry 
for the time, but the inadequate return which the farmer is 
receiving, and has for three years, inevitably must resuJt in 
readjustments in the number of people on the farms, and in 
the cities, which will not be for the good of the nation. 
There has been a greatly accelerated movenient of farmers, 
and especially farmers’ sons, from the farms to the cities 
and industrial centres, Secretary Wallace states. During 
July, August and September twice as many nersons left the 
farms for the city as normally. The Secretary renewed his 
recommendation for rural credits legislation. He touches 
the sore point when he adds that this year would be a pros- 
perous one for agriculture, and consequently 2 prosperous 
one for the nation, if the relationship of prices now was sch 
as existed before the war. There has been some recent in- 
crease in the prices of farm products, but there has not been 
much improvement in the general relationship between the 
prices of the things the farmer produces and the things he 
buys. Among the causes which contribute to the abnormal 
relationship of farm prices to the prices of other things, Sec- 
retary Wallace mentioned these: Over-production cf many 
farm crops, continued high freight rates, maintenance of in- 
dustrial wages at near war-time levels, economic depression 
and depreciated currency in European countries, interference 
with the efficient function of necessary industries and u:)rea- 
sonably high costs of distribution of some farm products. 
That the situation of the farmer is not so bad as it was 18 
months ago means nothing if it is still intolerable. And it is 
intolerable largely because of the exactions of labor, which. 
aiming a blow at capital, really hits a fellow worker who 
happens to be working on a farm and, for that matter, hits 
labor everywhere in its blind grasping after nigh wages. It 
shows no intelligent regard for wage values when the worker 
comes to buy food, clothing and shelter. Costs of all kinds, 
including labor, are always added to the price of an article. 
And the buyer has to pay it, whether factory worker, farmer, 
capitalist, clerk or anybody else. It is plain that labor :as 
not grasped these elementary facts. 

The coal crisis here is acute and Governor Miller and Wil- 
liam H. Woodin have been in conference at Albany to devise 
means to cope with the emergency. It has suddenly arisen 
with a sharp fall in the temperature and a scarcity of coal. 
The officials have had to ask householders to make use of 
steam sizes and soft coal. The city has been offering wood 
free to those unable to obtain coal. Mr. Woodin says there 
are 150,000 tons of substitute fuel, steam and voft coal, ying 
at New Jersey and New York terminals. One of the prob- 
lems to be tackled by Governor Miller and Mr. Woodin is the 
question of the degree to which soft coal may be substituted 
for anthracite. An order will be issued to apply to New 
York City directing dealers to fill no further orders for do- 
mestic sizes of hard coal unless the buyer at the same time 
accepts 25% of soft coal or the steam sizes of anthracite. All 
consumers must, therefore, burn at least one-fourth of a ton 
of bituminous buckwheat, barley or rice coal with each ton 
of pea, nut, stove or egg which they use. Fortunately, ihe 
weather to-day was somewhat milder in New York, though if 
is still raw and cold to-night. 

The Nashua Manufacturing Co. at Nashua, N. II., whose 
operatives voted on Dec. 3 to continue the strike, is the only 
New Hampshire mill centre where a strike is in force. Even 
as it is, the Nashua company has some 3,000 vperatives at 
work and has a waiting list of about 500 operatives. ‘The 
Jefferson weave mill of the Amoskeag plant was opened on 
Dec. 4 and night work was begun in the No. 9 mill. Several 
hundred former operatives filed applications fos work that 
day. Nearly 1,000 of the former employees were put to work 
About 80% of the entire plant of the Amoskeag Manufactur- 
ing Co. is operating to a greater or less degree. ‘there are 
now 10,000 employees on the roster. 

Reports of the North Carolina Pine Association show in- 
creased activity in the lumber industry in that ter- 
ritory during the past six weeks. Total orders placed 
with from 45 to 50 mills have averaged more than 12,500,000 
feet a week for the past three weeks, the most consistently 
large run of orders the association has reported in several 
months. That the mills are operating rapidly is indicated 
by the fact that production for reporting mills, ranging in 
number from 42 to 55, has not fallen below a.total of 10,000,- 
000 feet in six weeks, and that shipments over the same pe- 
riod have totaled each week more than 11,000,000 feet. 

%& LARD lower; prime Western 11.75@11.85c.; refined to 
Continent 12.75c.; South American 13c.; Brazil in kegs 14e. 
Futures deciined with grain and hogs, large receipts, lower 
Liverpool prices, a decreased export demand, lack of support 
from packers and scattered liquidation. Local selling and 
continued large receipts of hogs caused a decline on the 7th 
inst. But‘a rally came later, with hogs and grain higher on 
covering of shorts and fair buying by commission houses. 
True, some of the smaller packers sold. To-day prices de- 
clined slightly and end 27 to 28 points lower than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. M Tue Wed. Thurs. Fri. 
Se ANE ae parte 10.70 10.50 £10.40 10.40 10.40 10: 
RRR ea 0.27 1015 10.10 10.00 10.02 £410.00 
| LAR RN 8h ae 10.30 10.22 10.15 10.10 10.15 10.12 
ae 10.35 10.27 10.22 10.22 10.25 10.20 
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PORK easier; mess $28 @$28 50; family $30@$%32; short 
clear $22 50@$29. Beef dull; mess $12@$12 50: packet 
$13 50@$14; family $16@$18; extra India mess $28 @$30; 
No. 1 eanned roast beef $3 25: No. 2, $2 35%; 6 Ibs. $15; 
sweet pickled tongues $50@S60 nom. per bbl. Cut meats 
quiet; pickled hams, 10 to 20 Ibs., 17@17 4e.; pickled bellies, 
10 to 12 lbs., 17e. Butter, creamery fresh, 414%4@4S8c. 
Cheese, flats, 21@28'%c. Eggs, fresh gathered firsts to 
extras, 52@6le. 

COFFEE on the spot in moderate demand and steady; 
No. 7 Rio, 1le.; No. 4 Santos, 15@15 \ce.; fair to good Cu- 
euta, 15%4@15%e. Futures advanced a little early in the 
week on higher cables, a short interest in December, higher 
sterling exchange, scarcity of contracts here and covering. 
But the trading was not large nor the fluteuations then as a 
rule striking. Its true that on the 5th inst., on more favor- 
able markets 1n Brazil and higher Brazilian exchange, futures 
here moved up 13 to 18 points. December led the rise with 
a steady demand from trade interests. They were supposed 
to be buying it for the purpose of adding to their holdings of 
coffee. The tightness of the December position held other 
months as well as December itself for a time. Continued 
unsettlement in Brazilian exchange and rumors of South 
American political troubles at one time caused a decline. 
It has been largely. however, a trading market. To some it 
looked as though the selling of December at one time repre- 
sented seattered long liquidation, which was absorbed by 
trade houses, which in turn sold distant months against itr 
Thirty notices for December delivery were issued on the 6th 
inst. and caused some selling of that month, but the 1ssuers 
were noticeable buyers of other months. And they ad- 
vaneed. Still later in the week prices fell with Brazilian ex- 
change. ‘To-day prices declined in a dull market with some 
liquidation and hedge selling. There was a holiday in Brazil. 
Prices here ended 1 to 10 points lower for the week, the latter 
on December. Closing prices were as follows: 

Spot (unoff'l) llc| March. _.-.-. 9 44@9.45|July__..---- 8. 82@8.85 
December _.-9.75@9.77 |May__..--.-- 9 12@9.15!September __8.34@8.36 

SUGAR.—SsSpot raws were quiet but firm at 4c. for Cuban 
e. & f. English markets were also quiet and steady. Re- 
ceipts of old crop at the Cuban ports for the week ended 
Dec. 4 were 9,203 tons, exports 39,708 tons, all to the 
United States Atlantic ports, and the stock at the ports 
was 49,495 tons. The weather was reported in some of the 
cables to be favorable for the growing crop. As some 
view the matter, though, the trade is on the eve of a big 
new crop in Cuba; the outlook is promising for better prices 
judging from the manner in which last year’s crop, together 
with a very heavy surplus, was taken. They argue that in 
all probability the coming harvest will bring better prices, 


with the elimination of any burdensome surplus. Trading 
in futures at times has been largely in March. It came 


from trade interests. Shorts covered in December on a 
fair scale. That Cuban interests have steadily supported 
December is noticeable, but manipulation of new crop 
months was offset by-increasing selling of those months. 
From January on big supplies are expected. A sale of 20,000 
bags of near crop Cuban for first half of February shipment 
was made at 3 13-32c. ec. & f., as against previous sales for 
January shipment at 3%c. c. & f. Trade interests were 
buvers of Mareh, May and July. And some 6,000 tons of 
Cuba, February shipment, to the United Kingsom sold at 
5.28¢. f.o.b. Cuba. Refiners, it was said, were ready to pay 
3 9-l16e. ec. & f. for February shipment. The strength of 
December sustained the list. The Cuban crop promises to 


exceed last year’s which was 4,000,000 tons. Grinding 
operations are retarded by unfavorable weather. ‘The ports 
are not receiving any of the new crop, it is stated. Havana 


cabled that the following mills have started grinding: Cu- 
nagua, Jaranu, Manati, Sangerman, Altocedro and Palma, 
even though weather conditions are not good. During the 
last weck, according to the Guma Mejer report, no sugars 
of the new crop arrived at any of the ports and the stock 
there is only 49,495 tons. To-day prices showed little 
change on futures, closing 5 to 10 points higher for the 
week. European prices are higher on raw. January Cuba 
sold here at 3 9-16ce. New Orleans sold 10,000 bags of 
Louisiana refining grades at 5.40c., delivered at refinery. 
Here refined dull, at 7.10c. 


Spot Greate af 18 ifaneh ------3 O8-06 eee 3.67 @3.68 
ecember - . .3.99@4.00|May-.__.._- 3.56 @3.57 | September___3.77@3.78 


OILS.—Linseed, though firm, is quiet. Spot raw oil in 
car lots cooperage basis, is quoted at 87c. per gallon, while 
the second half of December is held at 87c. For January 
Sle. to 85c. is asked, for February 80c. to 83c., and March- 
April 79c. Buyers are not showing much interest in the 
market, owing largely to the taking of inventories. Paint 
manufacturers are pretty well covered for the time Deing. 
Crushers, on the other hand, are optimistic regarding the 
future. They are delivering quite a little, but this is believed 
to be on old contracts. Cocoanut oil, Ceylon, bbls. 9c.; 
Cochin, 94@9%e. Corn, erude, 9%e. Olive, $1 15@ 
$117; lard, strained winter, 13%c.; extra, 134%e. Cod, 
domestic, nominal; Newfoundland, 61c. Spirits of turpen- 
tine, $1 38@$1 40. Rosin, $6 20@$8. Cottonseed oil 
sales to-day, 8,400, including switches. Crude 8. E. 8.25@ 





PETROLEUM .—Gasoline dull and weaker. Export in- 
quiries have been very numerous but actual business is small, 
owing to the reluctance of purchasers to pay present prices. 
Bulk sales are very small. Kerosene quiet but steady. 
Although the heavy consuming season is at hand, consumers 
are not purchasing much, being content to hold aloof, await- 
ing lower prices. Gas and bunker are both quiet. New 
York prices: Gasoline, cases, cargo lots, 28.75¢.; U. S.Navy 
specifications, bulk, 15.50c.; export naphtha, cargo lots, 
18c.; 63-66-deg., 21c.; 66-68-deg., 22c. Kerosene, cases, 
cargo lots, 17¢.; garages (steel bbls.), 24c. The daily aver- 
age gross crude oi! production in the United States for the 
week ended Dec. 2 was 1,638,050 bbls., against 1,637,400 
in the previous week and 1,333,310 last year. In Okla- 
homa the daily average gross production is estimated at 
409,800 bbls., against 415,100 in the previous week and 
311,100 last year; in Kansas at 87,200 bbls., against 87,450 
in the previous week and 90,450 last year; in north Texas at 
58,650, against 58,500 in the previous week and 59,550 last 
year; in central Texas at 125,400, against 129,450 in the pre- 
vious week and 172,75€ last year; in north Louisiana, 84,700, 
against 86,400 in the previous week and 77,600 last year; 
in Arkansas, 86,050, against 85,650 in the previous week and 
47,100 last year; in Gulf Coast, 121,250, against 121,000 in 
the previous week and 99,160 last year; in Eastern, 115,500, 
against 116,000 in the previous week and 115,000 last year; 
in Wyoming and Montana, 89,500, against 82,850 in the pre- 
vious week and 55,600 last year; in California, 460,000, 
against 455,000 in the previous week and 305,000 last year. 
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RUBBER has been rather quiet here on unsettled cables 
from London. That market on the 6th inst. opened quiet, 
declining to 13 7%%4d., but soon recoiled on good buying. The 
dulness here is attributed more to the scarcity of sellers than 
to any lack of buying interest. Some business was done in 
April-June, and factories were reported to have bought 
December and January to a greater or less extent. Singa- 
pore cables were higher. Smoked ribbed sheets and first 
latex crepe spot and December 27%%c.; January-March, 
27 %e.; April-June, 28%,e.; July-December, 29%%c. Para 
and lower grades of plantation were dull. Para-upriver fine, 
25 % @25 M4e.; coarse, 17 4e.; Central-Corinto, 16 4c. 
HIDES have been dull and if anything weak. Chicago 
reports trade dull. Tanners hold aloof. Leather and 
skins here are dull. As to hides, reports early in the week 
stated that in the River Plate section a sale has been made 
of 4,000 Artiga frigorifico steers at $55. Bogota is quoted 
at 20c., but it is believed that a lower bid would be accepted 
for good-sized lots. A car of Middle West hides, 25 lbs., and 
up,sold, it is said, at 13¢e. Orinoco nominally 17 4%c.; 
Guatemala, 17%c.; Laguayra, 17c.; Central America, 
17 4e.; Ecuador, 14@16c.; Tampico, 17%ec. In some quar- 
ters the holdings of branded hides are estimated at 50,000 
to 55,000. <A ear of Central Western hides sold, it is said, 
at 13c., selected. Reports from the River Plate section 
state that the market is still very dull, owing to the drop in 
exchange. Offerings of most hides are said to be large. 
Chicago wired Dee. 7: ‘‘Hides dropped from 2% to 3 cents 
a pound here to-day as a result of a large movement due to 
accumulation and a general belief that prices were unduly 
inflated. The break, it was said, was not likely to bring 
on further declines. Buying declined, and it was estimated 
by market reporters that only about 75,000 hides changed 
hands as against the heavier movement yesterday, when 
the break started. There are about 750,000 hides in the 
market, according to market observers.”’ 

West 


OCEAN FREIGHTS were firm on grain tonnage. 
Italy business was done at 19\%4c. Generally the market 
was rather quiet. In New York business has been quiet 
with rates generally steady. William J. Love, in charge of 
traffic for the Emergency Fleet Corp., says that he is doing 
‘missionary work’? in the interests of peace between the 
Gulf and North Atlantic lines, which has been disturbed by 
a controversy over differentials in cotton rates. Mr. Love 


said he does not e t a break between the two groups. 
Charters included grain from Atlantic range to west coast of Italy, 20c., 
early December; from Philadelphia to Rotterdam, 144%c. December; from 
Atlantic range to Antwerp-Hamburg range. 144c. December; from Atlantic 
range to one port west coast of Italy, 19 c.; grain from New York to west 
coast of Italy, 20c. t: from West St. John to a picked port of the 
United m, 4s.; 2,045-ton steamer, time charter from U. 8. Atlantic 
port to west coast o South America, $1 30 December; 5 months’ time char- 
ter, 1,236-ton steamer, in West Indies trade, $1 45 December; grain from 
Atlantic range to Greece, 23c. December; lumber from Gulf to River Plate, 
$15 a thousand, late January; from Gulf to River Plate, 165s. a standard, 
January-February. an wae ame Ge 
COAL has been firm at the recent advance, with an 
increased demand for bituminous. The cold snap also causes 


a large demand for anthracite from householders. 
TOBACCO has been in only fair demand at best and some 
of the time at least business has been rather disappointing. 
Wrappers and fillers bave certainly not been active, though 
many believe that after the turn of the year trade will in 
all probability improve. Meantime the December lull is 
noticeable in tobacco as in some other lines, if a lull it can 
be called, where for some time past there has been an absence 
of genuine life and snap. But proverbially, ‘““when things 








8.3714. Prices closed as follows: 

Spot ee 9 55@ ___|February____9 68@9.75!May_____- 9.96@ 9. 
ecember ___9.60@9.75|March______ 9.78@9.84 | June____-_- 10.00@ 10.10 

January__-_-_- 9 60@9 62| April. ______9. 85@9.95/July_____- 10.10@10.20 


get to their worst they mend.” And it need occasion no 
surprise if trade in tobacco should increase noticeably in the 
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fore part of 1923. Having been successful in its experiments 
with long staple cotton, Southern California is now preparing 
to grow Turkish tobacco, a syndicate of California capitalists 
having purchased a ranch of 9,100 acres for the project. 

COPPER firm at 14c. for electrolytic on all new inquiries. 
Some business is being done on old options at 13 %e. There 
is a better foreign business but domestic demand is o~ ly mod- 
erate. Italy was a good buyer recently. Reflecting the 
heavy production in South America, are the exports from 
Chile, which amount to 83,464 tons for the first eight months 
of the present year, against 40,000 tons in the same time last 
year. Tin higher on stronger London cables. Demand 
is small, however. And some insist that the present statis- 
tical position of the market does not warrant present prices. 
Lead in rather better demand and firm; spot New York 
7.30@7.35e.; East St. Louis, 6.95@7e. Consumption is 
still running a little ahead of production. Zine higher; 
spot New York 7.60@7.65c.; East St. Louis, 7.30@7.35c. 
Prompt zine is in small supply: And there is a good export 
demand. London also advanced. 

PIG TRON production in November increased something 
over11%. Itis now at the rate of 35,500,C00 tons as against 
16,688,000 tons for all of 1921. That is to say, it now looks 
like double the 1921 production in 1922. Meanwhile demand 
here and there is reported better. Some have an idea that 
the price is not far from the bottom. Youngstown, Ohio, 
reports the price $26 50, but for basic pig iron there $25 is 
said to be in prospect. Birmingham reports rather more 
business. New York is inquiring for rather more iron. 
Here $27 is quoted, for eastern Pennsylvania, with $25 for 
Buffalo, $27 for Chicago, $25 for Ohio, and $23 for Bir- 
mingham. It is said that an Alabama maker recently began 
selling at $21, but quickly raised the price to $23, when he 
found himself besieged with buyers. One of them, it 
appears, wanted to take 40,000 tons at $21. Meanwhile, 
however, there is no denying that production is very large 
and it seems a moot question just where prices will go 
before they reach a point of equilibrium. Philadelphia, by 
the way, has received within a week 21,009 tons of foreign 
iron or 95,000 in two months. Result: Eastern pig iron 
makers want the 75-cent a ton duty increased 50%. At the 
same time November pig iron production was the largest in 
two years. It was 7,849,702 tons, or an average of 94,990 
tons a day, against 2,637,844 tons in October, or 85,092 
tons a day. Meanwhile, it is a fact not without interest 
that the shortage in freight cars is being gradually reduced. 
At the East saies have been unsatisfactory. Detroit quotes 
$26 and recent sales there are said to have been 50,000 tons, 
mostly to furnace, stove and auto makers. Buffalo did a 
pretty good business, it is said, at $25. Cleveland marked 
down its prices, but gotlittle trade. Pittsburgh made fair 
sales at declines of $2 on basic and $1 to $1 50 on foundry 


STEEL has been in moderate demand with production 
keeping up well. One company has made the price $36 80 
for sheet bars for the first three months of next year. The 
billet price, it is believed, will be the same, though it has not 
been announced. Sheets have been generally quoted at 
2.50c. for blue annealed, 3.35c. for black and 4.35c. for 


galvanized. Steel bars have been quiet but steady at 2c. 
Pittsburgh. Reinforcing bars, it is said, could be had at 
1.95e. The St. Paul road recently, it is said, placed orders 


for 5,500 cars and now wants 2,000 more gondolas. The 
trade looks for a continued good business with automobile 
works. According to one authority, the November output 
in the automobile industry broke all records. It is said that 
for the first 11 months of the year there will be an increase 
over the same period last year of nearly 100,000 cars and 
trucks. There is a big demand, it is said, moreover, for ma- 
chine§itools from railroad companies. Also there is not a 
little inquiry for fabricated steel for bridges. San Juan, 
Porto Rico, has bought 20,000 tons of cast iron water pipe 
from an American cocern. Some 50,000 boxes of tin plate 
are wanted by South American buyers. Meanwhile, the 
output of finished steel in the first week of December keeps 
pace with the big production of the last half of November. 
Deliveries are improving as the ear situation grows better. 
Steel as a whole looks quiet and none too steady. 

WOOL has been steady regardless of the lull in business. 
Montevideo and cape has in fact recently advanced. Monet- 
video 58-60s. greasy basis, 49@5le. Cape is scarce here. 
Best combings on clean basis in bond, $1 10 to $1 12; average 
longs on the same basis at $1 05 to $1 08. Choice domestic 
clothing in small supply also, and firm. Mohair domestic 
best combings around $80c.; Cape winter kid mohair has 
recently, it is said, sold at $1 11, and domestic kid, $1 10. 
Domestic fleece unwashed, Ohio & Penn. fine delaine nomi- 
nally 56@57c.; XX, 48@5le.; % blood, 52@54e.; 3% blood, 
48 @50c.; 4 blood, 43 @46c.Boston wired December 4 that 
the cables from the London colonial wool auctions that day 
showed that trade there was quiet and prices rather weaker 
on merinos. Cables from South America also revealed 
somewhat lower prices owing very largely, to be sure, to lower 
exchange rates. In Boston early in the week trade was 
quiet with prices steady on good wool at least. At Mel- 
bourne, Australia, on Nov.30 4,800 bales were offered and 
4,700 bales sold. Selection attractive. Demand better. 
Prices steadier. All crossbreds wanted. Fine and medium 
grades suitable for America were 10% higher compared with 
the last sale. 








In London on Dee. 1 the joint offering was 12,650 bales. 
Demand active. Best merinos compared with October 
prices unchanged to 5% lower; medium to inferior merinos 
5 to 10% lower, but fine and coarse crossbreds 5 to 10% 
higher, and medium qualities under sharp American demand 
up to 10 to 15%. Sydney, 4,945 bales; greasy comeback, 
944d. to 22d.; scoured greasy comeback, 13d. to 36d.; 
greasy crossbred, 734d. to 18d.; scoured merino, 17d. to 
414.; Queensland, 1,944 bales; merino greasy, 244d. to 
32d.; scoured (in small supply), 52d. to 54)4d. Victoria, 
2,726 bales;.chiefly greasy comeback, 1014d. to 26d. New 
Zealand, 2,697 bales; greasy crossbred, 734d. to 19d.; slipe, 
734d. to 26d. In London on Dee. 4 the offering was 11,500 


bales. British, Continental and American interests bought 
freely. Prices firm. Few withdrawals. Sydney, 1,772 
oales; greasy merino, 2044d. to 31d. Qucensland, 697 


bales; greasy merino, 18'4d. to 28d. Victoria, 1,814 bales; 
greasy crossbred,834d. to 19d.; comeback lambs, 13%d. to 
24l4d. New Zealand, 6,929 bales; crossbreds, greasy slipe. 
Yorkshire the chief operator, but America and the Conti- 
nent competing for both qualities. Greasy ranged from 
624d. to 22¥4d. and slipe 914d. to 25d. In London on 
Dec. 5 offerings were 12,400 bales. Attendance good. 
Demand brisk. Prices firm, but firm limits caused numer- 
ous withdrawals. Sydney, 1,044 bales; chiefly greasy 
crossbreds, 6d. to 20144d. Queensland, 2,729 bales; merinos 
greasy, 1514d. to Z8d.; scoured, 36d. to 53%d. Victoria, 
2,188 bales; scoured merino, 304d. to 45d.; greasy cross- 
bred, 8d. to 184d. Adelaide, 1,544 bales; scoured merino, 
20d. to 4614d.; pieces, 15d. to3ld. New Zealand, 4,655 
bales; crossbreds (brisk sale), best greasy, 2614d.; scoured, 
32d.; slipe, 24 4d. 

At Brisbane, Australia, on Dee. 5 demand was pretty 


good from Japanese, French and German operators. York- 
shire buyers absent. Prices lower. Merinos compared 


with prices on Oct. 26 were on guod greasy about uncharged, 
but average to inferior fell 74% to 10%; good skirtings, 5%; 
average and inferior skirtings, 10%; lambs, 10%, and for 
scoured lambs, 5%. 

In London on Dec. 6 the joint offering was 13,395 bales. 


Quick sale except for poor conditioned wools. They were 
mostly withdrawn. Selection mostly greasy crossbreds. 


They were wanted by British, Continental and American 
buyers. Prices firm, except that merinos were rather weaker 
than last week. Sydney, 5,580 bales; greasy crossbred, 
714d. to 25d.; comeback, 121%4d. to 24%d. Queensland, 
477 bales; scoured merino, 32d. to 44d.; Victoria, 2,333 bales; 
greasy merino, 24d. to 3214d.; scoured, 25d. to 43%d.; 
greasy crossbred, 1214d. to 24d.; comeback, 194d. to 28 44d. 
New Zealand, 4,783 bales; chiefly medium coarse greasy 
crossbred, 714d. to 18d. In London on Dee. 7 14,000 bales 
of free grades were offered. Large attendance. Good de- 
mand. Prices firm, but this caused withdrawals. Sydney 
1,370 bales; merinos greasy, 23 14d. to 33d.; scoured, 26d. to 
4416d. Queensland, 1,520 bales; merinos greasy, 184d. 
to 28d.; scoured pieces, 211d. to 2914d.; locks, 17%d. to 
25d. Victoria, 900 bales; greasy crossbred, 7 14d. to 16%4d.; 
scoured merino, 304d. to 42d. West Australia, 978 bales; 
greasy merino, 194d. to 24%d. New Zealand, 4,255 bales; 
erossbreds, best greasy, 244d.; slipe, 25'%d. Puntas, 
2,592 bales; greasy crossbreds, 20d.; slipe, 194d. English, 
2,123 bales (half withdrawn owing to firm limits); best lots 
at 2314d. for washed Southdown ewes. At Wellington, 
N.Z., on Dec. 7 demand was spasmodic. Average to greasy 
crossbreds realized the following prices: 50-58s, 18d. to 
26d.; 48-50s, 1514 to 204d. 46-48s, 10 to 1414d.; 44-46s, 9d. 
to 13 34d.; 40-44s, 734d. to 1014d.; 36-40s, 744d. to9d. The 
first wool sale to be held in Brisbane, Australia, in 1923 
has been fixed for Jan. 23. Other sales will begin on March 
6, April 24, May 15 (or 22), and July 3. At each series 
40,000 bales will be offered. 


_ — 


COTTON 


Friday Night, December 8 1922. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
158,801 bales, against 215,436 bales last week and 217,983 
bales the previous week, making the total receipts since the 
Ist of August 1922 3,574,027 bales, against 3,067,408 bales 
for the same period of 1921, showing an increase since 
Aug. 1 1922 of 506,619 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _...-- 13.193) 9,630) 18,700) 5,292) 13,932; 2.820, 63,567 
ns ee eee Se 6 Cae ebuketl ceskial oawlded 3.497 3,497 
OE EE ee ere Pen 5 Fee 9.551 12,975 
New Orleans...-| 4,735| 13.448! 8,120) 9,374) 5,252) 11,865, 52,794 
Mobile. _...-.-- ll 80 85 0 440; 1,517 
EE ESET PEAS Se ee Tene pee 268) 268 
TL diede oti cteel eileen aoemnal akhamhl maken 81 81 
Savannah _...-.- 1,210 415 801 843; 1,480 480' 5.229 
Charleston _...- | 612 379; 1,067 470 130 347; 3,005 
Wilmington. ---- 86 181 547 267 192. 153; 2,204 
DT ciwcseee 1,774| 2,505) 1,562 919) 2,142; 2,171) 11,073 
Re nininest eawtiinnels ere 200 55| saan 335 

REE SPE TE 1,149 29 ee 507; 2,082 
PE. col vdcheel wdawte _ 50 50 UE cs alied | 174 
Tota] this week__' 22,407! 27,901! 31,685) 21.321! 23,.307' 32,180'158,801 











The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 
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| 1922. 1921. Stock. 
Receipts af This \Si A This |Since Aug 
ec. 8. $s nee Aug $ 
Week. | 11922. | Week. | 1 1921. 1922. 1921 

Galveston ______- | 63,567/1,682.673| 56,224|1,435.577| 403,498) 374,014 
Texas City__.._- 3.497 59,942 bP EY 3,91 27,351 11,513 
I il oe alain as 12,975| 467,461 codinl SE eiedadeedh ©): eke 
Port Arthur, &c__| ....-- d 466 SRR TE a tf 
sto eee ieee 52,.794| 710,551 25.25 + 275,989) 405,504 
u Pa Pape: /_ we SES eet! 
i. aie tame 1,517 57.505| 2,626; 73,757 17,427 15,873 
Pensacola _.....- 26 5,433 iideds RP ae: ae ee 
Jacksonville __._- 8 7,814 15 1,7 7,092 1,885 
Savannah ___..-.- 5.229 245.986) 13,045) 384.318) 76.835) 166,092 
DE. pc.onadlt wusake 24.973 250 12, § 1,282 
Charleston ____-_- 3,005; 49,855 38,111 61,989| 117,477 
Georgetown _____ A SE ee Oe aap vege? Sareea: aes cpt 
Wilmington ___-_- _ 2,204 558 1,954 59.91 32,192 38,015 
EE AS ow ccalen 11,073! 167,704) 9,850) 185,479) 116,305) 126,353 
Be porte News, G6.) wccscel caress ones a} «6easseel abeess 
New York_..__-. 33 ,862 250 7,071 57,338} 103,667 
a i a hie 2,082 10,666 105. 16,6 5,562 5,341 
SE ARES, Fanaa ye. 9,728, 2,742, 32,211 2,440 2,242 
Philadelphia -_ . __- 174 1,316, 1,677| 20,391 4,692 10,798 
Ee '158,80113.574,027 116,086 3,067,408 1,088,71511,380,056 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1922. | 1921. | 1920. | 1919 1918. | 1917. 

Galveston__.-| 63,567| 56,224| 80,934) 69,441) 42,930} 36.775 
Houston, &c_| 12,795 466| 26.583) 19,650) - 1.380) 8,594 
New Orleans-_ 52,974, 25.239| 66.433) 46,599) 47,920) 50,895 
Mobile _____- 1517, 2.626, 2,994) 10,269} 5,105} 2,909 
Savannah_-_-| 5,229) 13,045| 158405) 29,266/ 28,024) 24,329 
Brunswick ---|  -..-.- | 250 200; 3.00 500} 2,000 
Charleston -__- 3 005) 943 2.482 14,851 5,677 7,006 
Wilmington--| 2,204, 1,954) 3.358) 11,489) 2,070) _1.883 
Norfolk. ____- 11,073} 9,850! 9.325) 14,837} 11,179] 10,488 
SEER IE. MUO. <dnenel ‘éapabe 126 6 106 188 
All others...-| 6,437) 5,489,  2,461| 7,672)  2,504| 13,409 
Tot. this week) 158.801 116,086, 210,301) 227,143] 147,395) 158.476 














Since Aug. 1-__|3,574,027'3,067,408 2,921,265 3,164,593 2.357.795 3.179.576 

The exports for the week ending this evening reach a total! 
of 116,564 bales, of which 27,139 were to Great Britain, 
9,317 to France and 80,117 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 



































Week ending Dec. 8 1922. From Aug. 1 1922 to Dec. 8 1922. 
Exported to— Exported to— 
Erports 
Srom— Great | Great | 
Britain | France| Other. | Total. | Britain. | France.| Other. | Total. 

| ' } —-) | EE 
Galveston _ o]  ioesel 4,374 35,016 39,390 301,010 213,446 581,618 1,096,074 
Houston .__| 3,424 ..-. 9,551) 12,975 186,340 98,449 181,513) 466,302 
New Orleans 4,774 2,438 20,329) 27.541, 68,056 37,290 206,130 311,476 
Mobile. _-__- 3,581 eens | 4,381, 16,158 4,310 10,031 30,499 
Jacksonville —___- dee ee oe i 575 65) 
Pensacola _- ect itedind 268 268, lt 710 5,433 
Savannah __| 5,890 ‘intaines 100, 5,990 100,631 3,324 40,581 144,536 
Brunswick - ‘jel hati état ~ Need el.  edmeceh 6,650 25,593 
NS SS ret eS eres See, 8,978 1,094. 7,914 17,986 
Wilmington. 2,600 —-... A 5, w-----| 87,300| 42,900 
Norfolk___.| 2,200 saset GOO Bee «6G é-eecces | 13,092 51,361 
New York._| 4,336 2,505 1,514 8,355 30,389 26,295 105,483 162,167 
Boston... ~~ ats PS Bee ee ee aS a - amibeel 1,025. 1,683 
Baltimore - - ihe EES Ea ee RE RY, 167 646 
Philadelphia} -—___. ed rata added © dpiaiaiaen Bewre= 291) 291 
Los Angeles) a ee 325 2,790 550 3,740 
San Fran.__ on--| ----| 9,114 9,11 | eeeece -.----| 36,893 36,893 
Total 1922_ 27,130 9,317 80,117116,564 783,099 384,608 1,230,523 2,398,230 

— 

Total 1921.) 60,164 3,723 96,141160,028 660,298 343,2901,537,9922,541,580 
Total 1920_) 52,599 8,933 61,250122,382 791,939 329,891 902,451 2,024,281 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Dec. 8 at— Britain.| France.| many. |Cont’nt.| wise. | Total Stock. 
Galveston. ---- 16,962) 10,800) 9,000) 28,699) 17,000) 82,461) 321,037 
New Orleans__| 12,003!) 3,221) 11,393) 17,599 327| 44,543) 231,446 
I a a Ue 500 500 76,335 
SS SS Pee SE 1,200 300; 1,700 60,289 
De... « citiee 2,475 i om 8,600 400} 11,550 5,877 
eee Taint: Se: Se ee PO Seve + 116,305 
Other ports *__| 6,000 300 800; 2,600) ------ 9,700} 126,972 

Total 1922__| 37,440) 14,596) 21,193) 58,698) 18,527|150,054; 938,261 

Total 1921__| 30,674) 10,417| 26,224) 37,.354| 4,675)109,344|1,270.712 

Total 1920__| 59.870) 9,186! 34,516!) 59,168' 4,800'167 ,540/1,187 .942 

* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale and at lower prices, though latterly there 
has been a noticeable recovery. But really the most striking 
event has been the fact that brakes were put on the down- 
ward swing of prices which attained such momentum re- 
cently. The rally has not been great. In fact, it has been 
very largely a trading market. Many have kept awaiting the 
ginning report by the Census Bureau issued to-day and the 
Government crop estimate to be issued next Tuesday, Dec. 
12. For a month there had been heavy liquidation. Its ef- 
fect was very marked. From a price for December on Nov. 9 
of 26.80 it fell this week to as low as 24.05c., or 275 points, 
equal to $13 75 a bale. But on the way down there had been 
a very drastic clearing out of long contracts. That the tech- 
nical position was better became apparent on the afternoon 
of the 5th inst. It was still plainer the next day. Each day 
has made it, if anything, still clearer. The big longs got out 
recently. Some little longs hung on for several weeks. But 
they were dislodged early in the present week. And now the 


technical position is considered ripe for a rise if events favor 
it. In fact. there has latterly been a slow upward movement 
under the impetus of a better demand, trade and speculative. 
Liverpool has been backward, but its prices are too low as 
compared with New York. Both Liverpool and London have 
An@ Manchester has 


been selling freely across the water. 


continued as a rule to send gloomy reports. Yet it is a fact 
that exports from American ports to Great Britain this sea- 
son are larger by a noticeable figure than during the same 
time last year. France has taken almost as much American 
cotton, moreover, as up to this time in 1921. Germany and 
Japan have been backward, but Germany not so much so as 
might have been expected. And Japan has latterly taken 
more American cotton. The takings of American mills thus 
far this year are somewhat larger than at the corresponding 
date iast year. While Boston bank officials seem to lean to 
the idea that the American consumption this year will be 
about 6,250,000 bales, there are others who believe that it 
will be larger; that is, at least 6,500,000 bales, if not more, as 
against some figures indicating roughly last year 6,200,000 
and two years ago 5,200,000 bales. It is believed that New 
England mills are none too liberally supplied with raw ma- 
terial. Southern mills may be carrying pretty good stocks 
of raw cotton. Certainly some reports incline to the idea 
that they are in many cases well supplied for some months 
to come. Yet North Carolina mills have in some cases been 
buying futures here of late. So, for that matter, have New 
England and Canadian mills. The mill buying here, it is 
true, has not been individually on a large scale. Individual 
mills, indeed, have been buying moderately. But in the ag- 
gregate the mill purchases of futures here, mainly of March 
and May, have reached a worth while total. 

Spot markets, moreover, have latterly been firm. Not that 
they have been at all active; far from it. But the Southern 
holder is very firm. He has an idea that he will sooner or 
later get 30 cents. He has sold out considerable and is now 
in better financial shape. The South generally is financially 
strong. Much of the Southern cotton is now held by market- 
ing associations, and it is being only gradually sold. There 
is less of the old haphazard method, or lack of method, in 
marketing the Southern cotton crop. Now that there is talk 
of a credit fund for farmers in this country of some $60,000,- 
000, it is likely that such a thing appealing powerfully to the 
imagination of the Southern cotton farmer may make him 
less inclined than ever to sell freely at present prices. It 
would not be at all surprising. Not only have New England 
mills considerable cotton to buy, but parts of Europe, if they 
are to keep up their position in the cotton business of the 
world, must also buy sooner or later more freely. And mean- 
while sterling exchange has been rising to the highest point 
of the year—the highest, too, since 1919, a fact which has 
naturally led to considerable Liverpool buying here. Francs, 
lire and other currencies have also advanced, always except- 
ing, of course, the German mark, which is down to almost 
nothing. The rise in European exchanges may easily have a 
more or less stimulating effect on European buying of cotton 
in this country. Also, the news from Lausanne of late has 
seemed to point to an early settlement of the Turkish ques- 
tion. That, of course, has been a thorn in the side of trade 
and finance for weeks past. But, strange as it may sound, 
some reports from the textile trades of France have recently 
been better. In Alsace-Lorraine the textile trades are even 
said to be in a satisfactory condition. The mills there are 
making good progress. Paris reports that spinners have 
good contracts for five months ahead. In Poland it seems 
there is increased prosperity. Some very good textile re- 
ports come from Portugal and Sweden. It is not denied that 
textile business looks rather bad in Belgium, not very good 
in Holland, rather discouraging in Czechoslovakia, very 
poor, of course, in Germany and Austria, and somewhat de- 
pressed in Italy, as well as Switzerland. Moreover, Man- 
chester has persistently reported poor trade and more or less 
depression of prices. 

But on the whole the raw cotton situation is considered 


4 | Stronger in this country. Some, as already intimated, have 


been awaiting the ginning report to-day as likely to afford 
some light as to the size of the Government crop estimate 
next Tuesday. Others dismiss the question of the crop. They 
believe it is very small. The difference of a few hundred 
thousand bales does not alter the fact that to all intents and 
purposes the last two crops have been failures. That means 
that these people are not much interested in the Government 
estimate of Dec. 12. A deficient yield in this country is con- 
sidered by nine men out of ten as a foregone conclusion. Re- 
cent estimates have been from 9,605,000 to 10,086,000 bales. 
They have been received with but a languid interest. Most 
people opine that there will be a pinch of scarcity in the first 
half of 1923. They believe that the price will go to a point 
where consumption, in accordance with economic law, will 
be automatically checked. They consider that the only real 
question of interest is at what price will that point be 
reached? 

Meanwhile, it is largely a trading market. Bullish enthu- 
siasm undoubtedly received a chill from the break in less 
than a month of nearly $15 a bale. And spot markets con- 
tinue too quiet to be used as a bullish argument. Cotton 
goods have latterly been dull and more or less depressed. 
Re-sellers have been cutting under mill prices. Exports of 
raw cotton, which were recently large, have latterly fallen 
off. It is true that whereas one time this season they were 
some 400,000 bales smaller than at the corresponding date 
last season the decrease has at times recently been virtually 
wiped out. But latterly they have been at the rate of only 
20,000 bales a day or less. Trade and speculation are feeling 
their way, although the tone is undoubtedly more bullish, 





largely owing to the better technical position. 
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To-day prices were irregular, but ended slightly higher, 
after a good rally from the low point of the morning. The 
Census Bureau repored the ginning up to Dec. 1 at 9,518,144 
bales, against 7,639,961 on the same date last year and 10,- 
141,293 in 1920. The ginning for the latest period was 445,- 
304 bales, against 365,760 during the same period last year. 


After Dec. 1 last year the ginning was 338,122 bales. 


If the 


October Government crop estimate of 10,135,000 bales is to 
be reached, the ginning after Dec. 1 will have to be 816,856 


bales. 


Very many doubt whether there will be that much 
ginned. Meantime the weekly statistics were bullish. 


They 


showed an increase in the spinners’ takings and a decrease 
in the world’s visible supply of American cotton, which is 
Yet prices at the close show a decline for 
the week of 12 to 33 points, the latter on December cotton 


something new. 


coming from New Orleans for delivery on that month. 


Spot 


cotton ended at 24.95c. for middling, a decline for the week 


of 35 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 2 to Dec. 8— 
Middling uplands 





Mon. 


Tues. 


Wed. Thurs. 


Fri. 


25.10 24.55 24.75 24.85 24.95 
NEW YORK QUOTATIONS FOR 32 YEARS. 




















ae 24.95c.|1914 --..- ; = 10.95c.}1898 ...-. 5.75c. 
Bees 8.10c.11913 ._.-- : tt denen 12.60c.|1897 .._-- 5 &8c. 
BES 16.25c.}1912 -_... .75¢c.11904 __._-_- 8.0) 7 7 .44c. 
1919 .....00-85¢./191] ..... 9.20c.11906 ..... 12.50c.'1895 __... 8.38c. 
BOLD oncocd 100-1 IULU occee .80c.11908 ....- 8.50c.|1894 _.... 5.75c. 
SE tb the 9.95c.|1909 __..-. 5c.|1901 .-..-. 8.37c.|1893 ___-_- 7 .8l1c. 
1916 .....19.15¢c.|1908 _._.. 9.25e./11900 ._... 10.12c.|1892 __._. 9.75c. 
ED iy ei di cink 12.700. | 1907 ..-<- .1|1899 ____. 7.69c./1891 _._._. 8.06c. 
_. MARKET AND SALES AT NEW YORK. 
nee 
Spot Futures | SALES. 
Market Market a 
Closed. Closed. | Spot. |Contr’t.| Total. 
 « . a en se... = adil eseneal essevsl codnan 
Monday _--|Quiet, 15 pts. dec__|Steady._-_----- 700 700 
Tuesday _.-_iQuiet, 55 pte. dec._ijEKasy._.....-.-.! -..--- 1,200; 1,200 
Wednesday _|Quiet, 20 pts. adv__|Very steady___! .___-. ey 
Thursday ~ |Quiet, 10 pts. adv. |Very steady_. | ___ _-. 1,400; 1,400 
Friday - - ~~ - i 2, 2. catittened| saenndh ebebeal Gnnnee 
Total 3,300 














THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Fore 


ign stocks, as 


well as the afloat, are this weck’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





























Dec. 8— 1922. 1921. 1920. 1919. 
Stock at Liverpool__._.-—- hales_ oes 940,000 904,000 780,000 
Stock at London_____-_.. t 000 Pe Galt arg 3,000 1,000 
Stock at Manchester _ _. 65,000 76,000 77.000 ~=116,000 

Total Great Britain -- . 839,000 1,016,000 984,000 907,000 
Stock at Hamburg.___-..______-_- 2,000 | Re a pears! = 
Stock at Bremen________-~ 117,000 308,000 5 ee 
Stock at Havre. .-__. 179.000 220,000 140,000 141,000 
Stock at Rotterdam __- 6.000 11,000 11,000 8,000 
Stock at Barcelona----_-_-__.---- 76,000 112,000 $2,000 42,000 
ee Oe 55,000 38,000 29,000 57 .000 
Stock at Ghent__-__. Ama STE 5 N00 10,000 | RR aire 

I RIES Sng i 

Total Continental stocks_____. 442,000 721,000 371,000 248.000 

Total European stocks - - - - - - - - 1,281,000 1,737,000 1,355,000 1,155,000 
India cotton afloat for Europe___ 102,000 91, 57 ,000 ,000 
American cotton afloat for Europe 520,000 357,161 686,482 714.209 
Egypt, Brazil, &c.,afloat for Eur’e 121,000 91,000 73,000 ,000 
Stock in Alexandria, Egypt- -- -- - 69.000 327,000 177,000 210,000 
Stock in Bombay, India_____-__-_- 63.000 679,000 880, 90,000 
Stock in U. 8, porte__.........- 1,088,715 1,380,056 1,355,482 1,619,730 
Stock in U. S. interior towns____1,445,005 1,576,304 1,586.723 1.337.311 
7. Be Gpares G0 Gay............ 12,176 39,817 41,421 12,276 

Total visible supply--.-_._..- 5,301,896 6,278,338 6,212,108 5.705.526 

Of the above, totals of American and other descriptions are as follows: 
Po a bal 46 

verpooil stock ........... ales. 446,000 ; : 

Manchester gD cs A 37,000 ot O00 oee 00D OBS ond 
Continental stock...__.__.____- 397,000 651,000 303,000 199/000 
American afloat for Europe. _--_- 520, 357,161 686,482 714,209 
SQ 1. Seabees L'a45.008 L'svO'abn eee iaes 1839-730 
U. 8. exports to day_____------ 12'176  39'817° ,' i agit 
Total American-_-_....__.- ....3,945,89 j 
_ bast Indian, Brazi Pade a 6 4,621,338 4,574,108 4 530,526 
ae en amane 324,000 , ; 
EN a 4,000 sd " saad id iri ann. 
Manchester stock...._.________ 28,000 20,000 9,000 48.000 
Continental stock._..__..._____ 5.000 70,000 68,000 49000 
India afloat for Europe._______. 102,000 91,000 57,000 78/000 
Egypt, Brazil, &c., afloat_____- 121,000 91,000 73.000 89'000 
Stock in Alexandria, Egypt_____- 369,000 327,000 177.000 210'000 
Stock in Bombay, India_________ 363. 679,000 880,000 490'000 
Total East India, &c___.____- 1,356,000 1,657 .000 1,638, 1 
Total American --............- 3,945,896 4,621,338 4,574,108 4'580°526 
Total visible supply_________-_ 5,301 896 6, ; 
Middling uplands, Liverpool._.._.  14.30d. . sO oer awe at 
Middling uplands, New York_ 24.95c. 18.10c. 16.25¢.  38.00c. 
Egypt, good sakel, Liver - 19.00d. 22.75d. 29.00d. 52.50d. 
Peruvian, rough good, Liverpool, 17.25d. 13.75d. 18.00d. 38 100d. 
Broach fine, Liverpool ---_.- - - - 12.50d. 9.80d. 10.404. 23 60d. 
Tinnevelly, good, Liverpool 13.65d. 10.80d. 11.25d. 23.754. 

Continental imports for past week have been 161,000 bales. 


The above figures for 1922 show an increase over last week 
of 154,482 bales, a loss of 976,442 bales from 1921, a decline 
of 910,212 bales from 1920 and a decrease of 493,630 bales 


from 1919.. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 


detail below: 





ee 











Towns. Receipts. | Ship- | Stocks | 
——_— -| ments.| Dec. | 
Week. | Season. | Week. iin. 
= EE -|— 
Ala.,Birming’m|  543| 29,264, 879| 9,439 
Eufaula ____- 500 6,968 100} 5,450 
Montgomery 726 50,256, 885) 21,386 
a 380 51,008, 335; 10,713 
Ark., Helena_.| 1,244) 28,964) 1,342) 18,548) 
Little Rock_-| 3,862| 143,992) 5.761) 61,316; 
Pine Bluff___| 2,939] 81.940) 2.469! 59,779) 
Ga., Albany. _-. cintedl 5,977) 3, 3,104) 
Athens_..._- 3,383] 25,516 627) 25,070 
Atlanta. ___- 10,738} 179,908 11,453) 83,186 
Augusta.....| 5,767| 165,639) 5,593) 74,193 
Columbus. ..| 4,800} 79,988) 2,942) 29,241) 
Macon....-.- 783| 30,856| 762) 17,773 
Rome __..-- 889} 28,279} 742) 7,797 
La., Shreveport) 1,800) 66,000) 2,500) 25,800 
Miss.,Columbus) 640, 20,750) 1,354 7,311) 
Clarksdale_.._| 3,181) 109,284 6,038) 68,178) 
Greenwood. .| 2,596} 97,716) 2,636) 65,641) 
Meridian___- 486} 29,069) 1,555) 9,950 
Natchez___-_- 740| 27,021) 705) 11,813 
Vicksburg _ _- 761} 19,920) 1,424) 10,140 
Yazoo City. - 378 26,888 410) 23,274 
Mo., St. Louis_| 36,754 321,736) 36,948) 19,089 
N.C.,Gr’nsboro| 5,182} 51,445) 3,647) 25,776 
Raleigh ____- 305 7,499 400 456 
Okla., Altus.__| 3,909 42'040) 4,182; 22,138 
Chickasha_..} 2,151 65,808, 2,840) 12,689 
Oklahoma__.| 2,957 65,407| 5,745| 26,622! 
S.C.,Greenville| 3,229) 88,849 4,039) 56,707) 
Greenwood _ - 319 6 967 115 10,218) 
Tenn.,Memphis| 49,387} 621,241) 46,494/183,228) 
Nashville....| ---- 226, ~-- 70) 
Texas, Abilene- 419| 38,966 471) 2,557) 
Brenham - - - - 176, 17,762 210; 4,299) 
SEGA 402 31,072 402 900) 
Dallas _....- 2,082; 46,371) 2,120) 17,639) 
Honey Grove (pall. x0 oad onne 110) 
Houston ____| 60,085'2,152,260| 65,524'393,497| 
Paris _._...| 1,431] 65,854) 1,878 5,832! 
San Antonio_| 2,000) 44,889) 2,500) 2,279) 
Fort Worth._| 1,008) 51,089] 2,856) 11,797| 
218,932'5,024,684/230,886. 


Total, 41 towns 

















Movement to Dec. 8 1922. 
































[ Vou. 115. 

| Movement to Dec. 9 1921. 
Receipts . | Shtp- | Stocks 
——t CO, | APO, 

| Week. 1 Season. W eek. | 9. 
75 22,571, 490 12,123 
2 5,121| 200 3,643 
698| 41,094 611 32,069 
584, 34,597, 1,107 15,536 
1,500) 27,296 1, 18,276 
5,219} 105,751| 2,672 55,482 
1,436) 71,754 974 59,736 
35 5,727 84 4,483 
2,417} 61,799 1,200, 47,361 
7.122} 136,447 5,911) 52,38 
9,252} 198,888) 7,818143,915 
3,162) 26,823, 1,331) 19,863 
529| 22,535 365, 13,830 
1,191| 25,479 921 11,760 
2,000, 47,913, 1,000 48,000 
482} 13,910 289 6,690 
6,029, 107,999, 5,452 79,381 
2,171, 80,493 1,411 60,929 
809 25.396. 1,048 17.668 
963 26,343 147 14,520 
1,570| 21,089 889 15,265 
1,043} 27,988 402 20,630 
30,209, 404,707, 31,641) 26,269 
662, 24,556, 1,338 19,945 

359, 5,849, 275 3 
4,945 59,074 3,624 18,121 
1,990, 41,834) 871) 11,298 
2,128, 42,826, 1,630, 22,822 
379, 90,990, 3,736 45,745 
898 10,20 39 10,811 
27,840 519,824) 30,607 263,667 
104 238) 95 805 
986 101,717; 1,194 5,429 
200, 9,357; 4,856 
we ay Kees 
6,010 111,063) 4,666 47,604 
600 18,800 600 11,403 
67,263 1,602,831) 53,094 302,626 
2,415, 37,822) 1,923 3 308 
1,500, 43,407 711 14,036 














1445005 205,663 4,295,298 172,170 1576304 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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! | } f 
| Saturday, Monday, Tuesday,| Wed'’day, Thursd’y,, Friday, 
| Dec. 2. | Dec. 4. | Dec. 5. | Dec.6. | Dec.7. | Dec.8. | Week. 
December— | | | ‘ 
MmOESS ....«< '24.90-f05 24.75-f03 24.35-/05 24.05-.55 24.35-.72 24 43-.83)24.05-$05 
Closing ___.|24.99 —|24.88-.90|24.35-.40 24.53-.55 24.64 —|24.75 —|— — — 
January— | | | | 
Range _.____ '24.92-f11 24.80-f08'24.35-f14 24.15-.60 24.41-.78 24.51-.87|24.15-/14 
Closing ____|24.99-/01|24.90-.92|24.35-.38 24.56-.58 24.66-.68, 24.78 —|— — — 
February— | | | 
Range .___- i— — —|— ET i—_ — —|— —_ — 
Pe... tae — | 24.93 ee — 24.62 — 24.72 —\24.86 —|i— — — 
arch— | | 
Range ___.. (24.97-f17 | 24.88-/13 24.47-f19 24.29-.75 24.36-.93 24.45-f05) 24.29-f19 
Closing _...'25.05 — 24 .96-.97|24.47-.53 24.68-.70 24.76-.81/ 24.94-.95|—- — — 
Aprtl— | | | 
Range _____ NS ee ee eee eee i— — —j— — — 
Closing --- -|25.00 —'24.91 —|24.43 —-/24.66 — 24.76 —| 24.90 —|\—- —_ — 
ay— 
Range ____- 24 87-f05 24.80-f02 24.39-f07 24.22-.72 24.52-.88 24.55-.96| 24.22-/07 
Closing ____|24.93-.95,24.84-.88 24 40-.43 24.6 1-.68 24.74-.75 24.85-.90|/— — — 
June— | | | : 
Range. -_-- | —— | OS > > > I Oe 
Closing -..-|24.80 —|24.70 —|24.26 —|24.50 —(24.58 — 24.70 —|— — — 
| 
al '24.55-.73|24.50-.70 24.08-.77 23.96-145 24.25-.57 24.27-.62|23.96-177 
Closing ___ _|24.61-.63 24.59-.60/24.11-.12 24.37 —24.42 —|24.55 —|— — — 
August— | | | | 
Range .....|— — —(24.30 —|— — —|— — — i— —— —|——- — —/24.39 — 
Closing __..'24.27 — 24.17 —'23.76 — 24.00 — 24.10 —\24.20 —|— — — 
September— | | | | 
Range ____- I- — -—- - S- —- S- - -- > - - - K 
Closing ....|23.60 —/23.67 —(|23.12 —(\23.50 —/23.57 —/23.68 —|— — — 
October— | | 
Range ...-.. (22.95-112 22.92-112 22 .52-116 22.51-.95 22.81-105 22 .90-120) 22.51-116 
Closing __..!23.00 —i22.97-.98|22.52-.57,:22.90 —\22.97 —'23.08 —i— — — 
$25.00. 423.00. 424.00. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
1922— 1921——— 
Dec. 8— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1 
Ts (I ai, os os wn apenas anise 36.948 323,128 31,647 412,192 
ee , , on cn consessoeue 13,860 38,448 14,268 197,765 
 nccnnawsdmeusede 1,068 3,193 36 5,328 
» ga 3,316 32,577 2,642 37.732 
a er ee. Co empaea ,827 67, 6,724 103,120 
Via other routes, &c.......-..-... 6.723 158,271 99 0, 
Total gross overland. -_-_------- 65,742 722,711 62,639 876,226 
Deduct Shipments— 
Overland to N. Y., Boston, &c.. 2,591 25,472 4,774 76,277 
Between interior towns__._..-.--- 713 10,446 1,428 10,838 
Inland, &c., from South-_------- 13,039 203,587 12,148 132,758 
Total to be deducted-__...-.---- 16,343 239,505 18,350 219,873 
Leaving total net overland*__-..49,399 483,206 44,289 656,353 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 49,399 bales, against 44,289 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 173,147 bales. 


In ney and Spinners’ 


Receipts at 
Net overlan 


akings. 


rts to Dec. 8 
to Dec. 8 ; 
Southern consumption to Dec. 8.a 80,000 


Total marketed 
Interior stocks in excess 


~—-————-——— =-— = ee 

















Came into sight during week. -_ -276,049 


Total in sight Dec. 8 


Northern spinn’s’ takings to Dec. 8 97 ,779 


* Decrease during week. 
available. 





1922— ——1921 
Since Si 
Week. Aug. 1. Week. Aug. 1 

sical i 158,801 3,574,027 116,086 3,067,408 
3 483 ,206 44,289 56 353 
1,533,000 ‘ 1,289,000 
288,200 5,590,233 233,375 5,012,761 

ee, eae *12,151 929.014 , 459, 
ea Ee 262,868 es 
wlinbideia 6,519,247 aa F ey 
1,010,177 63,145 1,135,453 


a These figures are consumption; takings not 
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Movement into sight in previous years: 









































Week— Bales | Since Aug. 1— Bales. 
1920—Dec. 9______-_ _..262,868 | 1920—Dec. 9.----------- 471,827 
Se, ER Sea 346,285/}1919—Dec. 12-_---------- 5,553 ,921 
eo aaa 277 ,505|1918—Dec. 13-.-.-.------.- 5,187,892 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 8. Saturday,| Monday,| Tuesday,, Wed'’day.|Thursd’y., Friday. 
Galveston. ----- 124.95 24.90 24.40 24.60 24.70 24.80 
New Orleans_-_- 25.25 25.00 24.50 24.50 25.50 24.50 
DE dcbimaed 24.50 24.98 24.00 24.00 24.00 24.25 
Savannah _-_---- :24.90 24.81 24.35 24.60 24.70 24.88 
Nornois........ 24.75 24.63 24.13 24.75 24.44 24.50 
pS Pee 25.50 25.25 24.75 25.25 25.25 

a 24.75 24.63 24.13 24.44 24.50 24.69 
Memphis ------ 25.25 25.25 25.25 25.00 25.00 25.00 
ES 4.90 24.85 24.35 24.55 24.65 24.75 
Little Rock _- 126. 25 25.25 24.88 25.00 25.00 25.00 

i hiaeah in eich alh 24.15 23 .60 23.80 23.90 24.05 
Fort W eat, a 24.15 23.60 23.80 235.90 24.00 
NEW ORLEANS CONTRACT MARKET. 
Saturday, Ww Tuesday, |Wednesday,| Thursday,| Friday, 
Dec. 2. Dec. 4. Dec. 5. Dec. 6. Dec. 7. Dec. 8. 
December _|24.52 bid 24. 55-24. 59 24.04 ——/24.18 ———/24.28-24.30\'24.54 —- 
January __|24.55-24.58 24.57-24.59 24.00-24.04 24.15-24.18| 24.34-24.36 | 24.47-24.50 
March. ___|}24.60-24.62 24.59-24.60 24.02-24.08 24.23-24.24 24.40-24.44' 24. 54-24. 57 
24.44-24.45 24.45 ——/\23.90-23.95 24.16-24.19, 24.32-24.36|24.47-24.48 
ES 24.22-24 .24 24.21 —— 23 69 ——/23.96-23.96 24.13-24.14\24.24-24.25 
a --|22.70 ——)/22.69-22.70 22.30 ———)\22.56-22.57/|22.68-22.70)22 .75-22.76 

‘one— 

Spot-_- Quiet Dull Steady Steady Steady Steady 

Options._! Steady Steady Steady Steady Steady Steady 

















CENSUS BUREAU REPORT ON COTTON GINNING 
TO DEC. 1.—The Census Bureau issued on Dec. 8 its 
report on the amount of cotton ginned up to Dec. 1 from the 
growth of 1922 as fcllows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1921; 1920 and 1919: 


1920. 
570, 
57 


1921. 1919. 
912 632. 












XSI : 768,712 635,3 
South y be codedemlaal 93 734,705 1,259,029 1,298.080 
aA 65, 280.75 209.741 197 ,004 
, iets 3,020,196 2,076,319 3, art 111 2,099,752 
dill ial senesced 23,20 15,039 9.842 17 ,332 
SEE RRS Pe 13,470 7,306 6,342 3,314 
United States______- 9,313,144 7,639,961 10,144,921 8,844,368 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
the weather has been generally fair throughout the cotton 
belt. Some cotton remains to be gathered in North Caro- 
lina, but little remains unharvested in the northwestern 
portion of the belt. 








Rain. Rainfall. Thermometer 

Galveston, Texas._______.-_- 2 days 4 28 in. high 76 low 66 mean 71 
I a ee high 78 low 44 mean 6él 
i A ee TER SIE 1 day 0. 26in. high 82 low 66 mean 74 
Oorpus Christi.__..........- dry hizh 82 low 68 mean 75 

es » id high 82 low 50 mean 66 
ee lday 0.02 in. ere ee Ge ae 
Palestine___________._.____._..3 days 0.16in. high 80 low 60 mean 70 
San Antonio _____________-_- dry high 82 low 64 mean 73 
a ee ees 0 Oe ee 
ee 2days 0.37in. high 80 low 57 mean 69 
Mobile, Ala__.______-_- ae iday 0.16in. high 76 low 60 mean 67 

ee ce ae days 0.10 in high 75 low 50 mean 63 
I dry high 79 low 53. mean 65 
Charleston, LS ee + 0. 14in. high 79 low 52 mean 66 
Cyeeeneene. my. €). owe Odays 0.67in. high69 low40 mean 54 


RECEIPTS FROM THE PLANTATIONS. 





Stocks at Intertor Towns. 
1922. 1921. 


Recet pts from Plantattons 
| 1922. ; 1921. | 1920. 


————» —- Oe 


Recetpis ai Ports. 


1922. | 1921. | 1920. | 


ending 





1920. 


—E7 — —_ 





Sept. | | | 
22__ 205,404 168,787 128,999 600,540 1,037,994 | 
~t7 .'253,298 205,490 159,041 743, 160 1,147,941 920, PSS eee. 164 


6. _ 275,188 258.740 173,236 897,611)1,225, 335, 982, 695/380, 56) 
13__ 250,881 275,129 202,284 1,067 ,545 1,301,337'1,054,046 420,815 
20 _. 326,020 269 ,084 241 ,8431,186,813)1,312,6991,147,781 445,288 
27__ 297,539 217,599 271 682 1,250,881 1,380,236)1,217,067 391,607 


aay 
. 865 080 238,187 261. 804 1,355. 653 436, 173 1,296 .123.439,852 
102. 294,227 184,605 263 ,684 1,408,30 
17_. 251,57 170,422 214,1191,461,0 
24__ 217,983 137,225 219,756 1,484. 
sy 
8__ 158,801 116,086 210,301 1,445,0051,576,304 1.584.723 146 ,6 


851,827334,415 











5 
,520, 





The above statement shows: 


from the plantations since Aug. 1 1922 4,568,250 bales: 


2 are 


in 1921 were 3,526,474 bales, and in 1920 were 3,648, 047 
(2) That although the receipts at the outports the 
the actual movement from 
plantations was 146, 650 bales, the balance going to increase 
Last year receipts from the planta- 
tions for the week were 145,579 bales and for 1920 they 


bales. 
past week were 158 ,801 bales, 


stocks at interior towns. 


were 253,971 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. | for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 


gone out of sight, for the like period. 











Cotton Takings. 1922. 1921 
Week and Season. 
Week. Season. Week Season 

Visible supply Dec. 1_......---- Ree eS tT ees 
isible supply Aug. 1.....-....| -.-..- 3,760,450) ...... | 6,111,250 
erican in oo to Dec. 8....- 276,049) 6,519,247) 262,868 5,471,827 
Bombay rece a. to Dec. 7..... ,00 37 1,000 91,000 636,000 
Other India ship'ts to Dec. 7__~ 000] ~84'550| 8.000 ‘000 
Alexandria receipts to Dec. 6... 58,000! 743,800 22,000) 362,000 
Other supply to Dec. 6.*_...-- 66,000; 0690, 5,000 ,000 








222,912 158,938 
315,437 227,369 


336 ,134 235,776 
351,131 273,635 
280 446 335,575 
285,136,340 ,.96% 


294,124340,920 
465,821 1,353,590 346 ,875 214,253 321.151 

190 1,423,547 304,295'224,791 284,076 
,542 ,660 1,483, a 241,626 159, 695 279,349 


215,436 167,931 231,762 1,457,156 1,546,811 1,543, 053 242, 942)172 os2 291,675 
501145, 579 253 ,971 


(1) that the total receipts 














foe SRY pibebereeh dish enacmiieene 5,582 ,463/ 11,569,047 |6,744,464 12,734,077 
GT pa WA a 5,301,896) 5,301,896|6,278,338 6,278,338 
ee Oe iis cn tmenne 280,567) 6,267,151) 466,126 6,455,739 

Of which American _____..-- 206 ,567 4,537 ‘601 264,126 4,933,739 

Gr Wee Gee? oc casmedcamanee 74,000! 1.729,550!| 262,000 1,522, 





the total estimated conser 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 t 
Southern mills, 1,533,000 bales in 1922 and 1,289,000 bales 


ar by 
ings not being available—and the 


ate amounts taken by Novti ern and 







































































fore spinners, 4,734,151 bales in 1922 and 5,166,739 bales in 1921, of 
which 3,004,601 bales “+ 3,644,239 bales American. b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1922. 1921. 1920. 
Dec. 8. 
Receipts at— Since Since Stmce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
I its cctinanliin 90,000' 371,000! 91,000} 626,000! 62,000! 419,000 
For the Week. Since Aug. 1. 
Exports Great | Conti- |Japan& Great Conii- |\Jaran & 
Britain .| nent. |China.| Total. | Britani. nent. China. Total. 
Bombay— 
ae 6,000) 21, 36,000, 154,000; 373,000| 564,000 
Se i — 10,000; 210,000) 627,000) 847,000 
Ee 1,000 15, 46,000 14, 202 ,60 138,000| 354,000 
Other India-— | 
RS 1,000} 10,000 000 9, 8 ee 84,050 
ge ..--| 8,000 000 2, RGR Ee 62,000 
1920__-_- 2,000, 1,000 5,000 8,000, 57, 41, 
Total all— | 
ar 7,090; 31,000, 24,000) 62, 45, 230 ,05 373,500 648,550 
a i aeitial 10,000 99.000 109,000. 12,000; 270,000) 627,000| 909,000 
hn i we 3,000 16,000 32,000 51 ‘000 22, 259, 179,000 460,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 





Alezrandria, Egypt. 
Dec. 6. 








1922. 


1921. 






1920. 





s week 


Receipts (cantars— 


290,000 
3,647 ,802 


180,000 
2.719.541 





145,000 
1,803 ,872 





Exports (bales)— 





To Live 


To America 


l 


To Manchester. 
To Continent and India_ 


Total exports 


Week. 


12,000 
5 






Since 
Aug. 





Since 


1.|| Week.|Aug. 1.|| Week. 





—" 


90,065 
000) 63,494 
7,000 


06,150 
3,000) 67.058|| 1,500) 67,335|| 1,500 


7,000 
7'000 
5°750 


6,000! 74,277 


8,350| 84,250 


Since 
Aug. 1 








11,028 








27 .000 





326 ,767 

















15,850! 273 ,734)|21,250 





119,304 





Note —A cantar is 99 Ibs. 


eable to-night 
both yarn and cloth is quiet. 
proving. We give prices to-day below for comparison: 


Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ees Dec. 6 were 
290,000 cantars and the foreign shipments 27,000 bales 


MANCHESTER MARKET.—Our report received by 


from Manches ster states that the market for 
Demand for cloth is im- 
































An 





reached 116,564 bales. 


To Havre—Dec. 


To Rotterdam—Dec. 1—Saco, 


aasda 


To Bremen—Dec. 5—Yorck 1 24" 
To Danzig—Dec. 5—Lituania, 250 
NEW ORLEANS—To Liverpool—Dec. 
To Barcelona—Dec. 1—infanta Isabel, 
To Trieste—Dec. 6—Alberta. 
To Rotterdam—Dec. 2—Tomalva, 600____- ee as a oe 
To Venice—Dec. 6—Alberta, 6, 688. 
To Bremen—Dec. 2—Hilde Huge Stinnes 
To Oporto—Dec. 2—Cardonia, 550 
To Rotterdam—wWVec. 6—M 
To Lisbon—Dec. 2-—Cardonia, 100______-.-.- 
To Naples—Dec. 4—Kossuth, 3,000_______-.- ae ip ls 
To Havre—Dec. 6—Coldbrook, 2,438___-_- 
To Ghent—Dec. 6—Coldbrook. 
To twerp—Dec. 6—Coldbrook, 437 
GALVESTON—To Japan—Dec. 1—Stee! Voyager, 
—Jacques Cartier, 4,374 


10 


1—Cedric, 


ia 


m, 


400 


1,669; Caronia, 


‘ Nila, eo >) eiethentatags 
286 - 


~ “—--<—-————- = = -— — = — wr re Kr ore 


es, 7,649... -- stata ial 


Diiiaottiedcududoetdéacels 


pale aletepetnntr ets 7 ptete yr 


Voyager, | th | Meee 


1922. 1921. 
8% lbs. Shirt- |Cot’n 8% lbs. Shirt- |Cot’n 
328s Cop ings, Common | Mid. 323 Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Oct. | d. 4. |s. 4. s.d| d. | a. d. |s. 4. s.d| 4. 
6 119 @ 20%)15 4 @160 /|12.37\23 @ 26 \189 @199 (14.21 
13 119% @ 20%|15 4 @160 |13.15523% @ 26 |189 @199 (|12.62 
20 |20 @ 21%116 0 @164 ([|13.50\22 @ 25 |i18 9 @19 9 /|12.54 
27 |20% @ 21%|16 3 @170 /|14.14421% @ 24%)|18 0 G19 0 /|12.32 
Nov 
3 120% @ 22 |163 @170 (|14.56'204% @ 23 (179 @189 /12.11 
18 621% @ 22%|166 @172 /|15.55)19 @ 21 |173 @183 10.88 
17 |\22% @ 23%)166 @173 /|14.87\18% @ 204170 @180 10.00 
24 121% @ 22%'|164 G@171 =(14.8))19 @ 21 (170 @180 11.64 
Dec. 
1 |21 @ 22 |162 @167 14.74/18 @ 21 \169 @179 =/|10.67 
8 ‘20 @ 21%116 0 @165 14.3017% @W20% 169 @179 (10.95 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW Pe ee Liverpool—Dec. 
1,135: Bradaron, 1,476 

To Manchester—Dec. 1—Belgian, 56 
To Barcelona—Dec. 1—Primero, 


To Barcelona—Dec. 2—Mar Tirreno, 4,765-- -_ Dec. 7—Infanta 
a MRR ae aR ik, A ea ma ee, Se ane ire re ee 11,590 
To Bremen—Dec. 2—-Theben, 1.550..-...------------------ ,550 
To Santander—Dec. 7—Infanta Isabel. Ra Seine tap einen alia 25 
To Antwerp—Dec. 2—Lancaster ee 1,250 
To Ghent—Dec. 2—Lancaster Castle, 7,767_..------------- 7,767 
HOUSTON—To Liverpool—Dec. 6—-West Durfee, 3,424-._-...-.-- ,424 
To Bremen—Dec. 8—Theben, 9,551 -..-.-.-----<-------<e O51 
MOBILE—To Liverpool—Nov. 29—Coahoma County, 3,351..--. 3.351 
To Manchester—Nov. 29—Coahoma County, 230_......-.-.-.-- 230 
To Genoa—Dec. 1—Carlton, 400 400 
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Bales. 
NORFOLK—To Bremen—Dec. 2—Emden, 800...Dec. 8—Har- 


ee Oe pgebsaneoed 2,625 

To Liverpool—Dec. 2—Appomattox, 2,200._.....---------- 2,200 

To Rotterdam—Dec. 8—Burgerdyk, 800___....-.---------- 800 

PE NSACOLA—To Bremen—Dec. 2—Braddock, 268_.....------ 268 

SAN DIEGO—To Liverpool—Dec. 1—Steel Engineer, 325--.----- 325 
SAN FRANCISCO—To Japan—Nov. 29—President Lincoln ,4,264; 

Nanking, 2,375...Dec. 5—Bearport, 2,125...------------ 8.764 

To China—Dec. 5—Bearport, 350___........-.------------- 350 

SAVANNAH—To Liverpool—Dec. 2—Parthenia, 5,890_.-..------ 5,890 

To Bergen—Dec. 2—Delaware, 100..._._...--------------- 100 

WILMINGTON—To Liverpool—Dec. 5—Parthenia, 2,600_.-.---- 2,600 





RR SRS HE ae 116,564 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 17. Nov. 24. Dec.1. Dee. 8. 
Sales of the week..............- 34.000 25,000 23,000 20,000 
Of which American.........-- 12,000 12,000 13,000 9,000 
DARED GEG ..conenguenuoacuns 2.000 2.000 4,000 2,000 
DTCs aratiemknaneyepmneg 57.000 54,000 61,000 _54,000 
ROME De dvtkdaeacconeacnane 617.000 686.000 694,000 0,000 
Of which American.........-.- 331.000 375.000 377,000 446,000 
TE DE isascanzcenencass 108.000 139.000 66,000 136,000 
Of which American.........-.- 92.000 84,000 37,000 101,000 
AEE EEE itivchosecscotedee 326.000 296,000 353,000 281, 
Of which American........... 204.000 189,000 229,000 166,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. | Saturday. | Monday. Tuesday. ‘Wednesday. Thursday. Friday. 
Market, /[{ 
12:15 Quiet Quiet Quiet Dull Dull. 
P.M. 
Mid.Up!'ds| 14.59 14.49 14.27 14.17 14.30 
Sales . | HOLIDAY 5,000 5,000 4,000 3,000 5,000 
| 
Futures. | Quiet, Quiet, | Steady, Quiet, Steady 
Market 7 to 9 pts.| 3to4 pts. 16 to 27 pts|4 to 11 pts.i6 to 9 pts. 
| decrease. | decrease. decrease. | advance. | advance. 
Market, Quiet but Quiet, | Steady, Steady, jQuietunch. 
4 | steady, 5to| 3 to 4 pts. 15 to 42 pts/10 to 19 pts; to 2 pts. 
P.M. i' 8 pts. dec. | decrease. decrease. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





i | { { 
| 
Thurs. | 




















Sat Mon. | Tues. | Wed. Fri. 

Dec. $$} |] ——____}, —___— 
to 121%{ 121%4| 12%) 4:00 12%| 4:00] 12%| 4-00| 12%) 4:00 12%) 4:00 
Dec, 8. p.m.|p.M/p.m.p.mM./p. M.\p. M./p. M./p. M.|p. M.|p. M.|p. M.|p. m. 

e Rem See 5 i. ee d. | d. . + & 3 wy | d. | d. 
December ___. 14.04 14.05/13.94/13.94 13.72/16.52/ 13.62/13 .68/13.75)13.69 
January 13.94 13.9513 84/13 .84|13 .62|13.45)13 54) 13.60/13 .63)13.62 
February 13.82 13.83,13.72|13.72/13.51 13.32/13.43/13.50)13.58)13.52 
March. - | 13.74 13.75/13.64|13.64/13.43/13.26|13.37|13.44'13.§2/13.46 
April __- HOLI- |13.66 13.67)/13.56|13.56/13.35/13.19|13.30|13.37|13.46 13.39 
May .--. DAY (13.58 13.59/13.49/13.49)13.28/13.13)13.24/13.32)13.40)13.33 
June _. 13.48 13.48 13.39]/13.39|13.18/13.04 13.15]13.23/13.31|13.24 
Suiy..... 13.38 13.38 13.29'13.29|13.09|12.96| 13.06) 13.14/13.21/13.14 
August 13.15 13.15/13 .06/13 .06|12.88)12.76/13 .86/12.94/13.01)12.94 
September 12.87 12.89/12.81/12.84/12.65)12.58) 12.66|12.72/12.78)12.73 
October 112.64 12.66)12.59)12.59)12.43)12.37|/12.44/12.50/12.55)12.51 
November 12.49 12.51/12.4412.44/12.28/12.29 12.33'12.39'12.45 12.40 
I 


BREADSTUFFS 


Friday Night, Dec. 8 1922. 

Flour has been quiet, with dealers pretty well supplied. 
The receipts here have been large. In a single day they 
were close to 78,000 bbls. and 6,700 sack, a large percentage 
of which was for domestic markets. For a fortnight the re- 
ceipts have been very large. Naturally, this has greatly 
eased the situation in the matter of supplies. In fact, stocks 
have been piling up. Some of it is coming here by all-rail 
routes. ‘To make matters from the holders’ standpoint 
worse, wheat has recently been declining. That of itself. 
wholly irrespective of accumulating flour supplies, would 
tend to make buying cautious. Some believe, indeed, that 
prices are to decline further. And the holidays are near at 
hand, when trade in any case usually slackens. So that 
everything, i. e. supplies, easing prices, slowness of trade, 
has conspired to make an uneventful week. To cap the cli- 
max, export demand has been light, as European markets 
are now getting liberal supplies of both wheat and flour from 
the United States on old orders. But some think Europe 
must before long come into the market again. They point to 
one fact as significant, namely in France a 10% admixture 
of rye or rice flour will be enforced by order of the Govern- 
ment on Dec. 6. 

Wheat declined early in the week, with Liverpool off, 
stocks depressed, weakness in December wheat, sales of cash 
wheat by Omaha to Chicago for delivery on December con- 
tracts, and a drop in cash prices of 1% to 2%ce. at Minneap- 
olis and 2c. to 34c. at Winnipeg. Also, Europe fell, influ- 
enced by high record exports for the week of 19,120,000 bush- 
els and an increase of about 7,500,000 bushels in the amount 
on passage. North America furnished 17,108,000 to the 
world’s shipments, the greater part from Canada. Washing- 
ton wired that the United States Bureau of Agricultural 
Economics says the prospects for winter grain in the four 
Northwestern States slightly improved during the last half 
of November, even though the outlook is for a somewhat 
smaller acreage and a condition below that of last year. 

It is true the American visible supply decreased last week 
1,732,000 bushels, against 979,000 last year, and that the to- 
tal is now only 33,428,000, against 47,762,000 a year ago, but 
this was ignored in the prevailing early pessimism. The 
quantity of bonded wheat, by the way, increased 4,143,000 
bushels. Half a million bushels were taken for export on 
December 4. But Chicago reported the cash demand poor 
and premiums weaker. There was some buying on the 4th 
inst., against offe1s to the Greék Government, which was ex- 





pected to buy 2,400,000 bushels of Manitoba. 
lation for a time lacked snap. 

Later wheat advanced on covering due to the movement 
looking to the providing for $60,000,000 farm credits by the 
United States Government. Prices on the 6th advanced 1 to 
1%4c. after an early decline, due chiefly to Liverpool prices. 
Just before the close announcement was made that a bill to 
create a farm credits department had been formally placed 
before both Houses of Congress and that the bill, if enacted, 
would make available $48,000,000 in addition to the Govern- 
ment’s present $12,000,000 subscription to the farm loan sys- 
tem. This helped prices, not alone for wheat, but for corn 
and oats. Germany bought considerable wheat. On the 6th 
inst. 700,000 bushels of Manitoba were taken for export, 
partly to England, and other parts of Europe as well as 
Germany. Sterling, too, was higher. 

On the 7th inst. prices advanced with sterling exchange 
higher, reports of heavy rains in Argentina and a sharp rally 
in Liverpool after an opening decline. Some 700,000 bushels, 
mostly Manitoba, were taken for export, including some 
American hard winter and a cargo of durum in winter stor- 
age. It is estimated, however, that the Argentine shipments 
this week will approximate 3,000,000 bushels. 

The movement of crops in Canada during the last two 
months has broken all records, according to official advices 
to the Department of Commerce, which declared that at no 
time in the past have the grain elevators and transportation 
facilities been so taxed as they have to take care of the ship- 
ments since Oct. 1. More than 63,800 cars were inspected by 
the Canadian Government in October. Early indications 
were that the figure for November will be even higher. The 
quality of both wheat and rye was reported to be unusually 
high, with an export total for the last seven months of 153,- 
134,887 bushels of grain, as against 138,000,000 bushels for 
the 1921 navigating season. 

The case to test the constitutionality of the Grain Futures 
Act, brought by the Chicago Board of Trade and others, has 
been advanced by the Supreme Court for argument on Jan. 
15. The court ordered, subject to acceptance by the Govern- 
ment, that the status quo be preserved while the case is pend- 
ing and for 20 days thereafter, provided that the members 
of the Board of Trade shall not be relieved from severally 
keeping and preserving, as required by the Grain Futures 
Act, all their contracts for future delivery during the pen- 
dency of the suit. 

To-day prices advanced. European needs are very big. 
Washington reports say for the current grain year European 
requirements will be about 640,000,000 bushels. The closing 
at Chicago was at a rise for the week of % to %c. Grain 
people expect the farmers ’credit bill to pass. Stocks in Chi- 
cago are small. Receipts to-day were light. 


DAILY. CLOSING PRICES OF WHEAT IN NEW YORK. 
Sa Mon. Tues. Wed. Thurs. Fri. 


But the specu- 


ON FR ree oie one cts_135 135% 133% 134 135 135% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery._......--- cts_118% 117% 117% 118% 118% 119% 
ae SE RENE I Aap SAE 116% 115% 115 116% 116% 119% 
a ee 10734 10714 107. 108 108% 108% 


Indian corn declined on rather pronounced liquidation, in 
sympathy with a decline in wheat. It was accentuated, too, 
by large receipts of corn itself at primary markets. The 
American visible supply, moreover, increased 414,000 bush- 
els, against a decrease last year of no less than 1,806,000 
bushels, a difference of 2,200,000 bushels. That certainly did 
not help matters. The total is now 11,172,000 bushels, 
against 15,508,000 last year. The cash demand early in the 
week, it is true, was fair, but it did not offset these bearish 
factors. 

Later prices rose with those for wheat. Exporters took 
200,000 bushels, mostly for Denmark. Offerings fell off. On 
December contracts, it is true, 212,000 bushels were deliv- 
ered and this caused an early decline on the 6th, especially 
as receipts increased. But later it fell into line with wheat 
and rose before the close. To-day prices declined somewhat, 
with offerings larger. The ending was at a decline for the 
week of % to 1%Ke. | 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat Tues. Wed. Thurs. 9046 


Sat. Mon. 
ie EE  cciscbocoudsone cts. 924% 90% 88% 89% 90% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. . Wed. Thurs. Fri 


Brompay catrerr..---------08. $4, SE SE TE TBK 
ie 
TTS SEER IPE NIE 68% 68% 68% 69% 69% 69% 


Oats declined with other grain. Moreover, the cash mar- 
kets dull and depressed. Scattered liquidation told in De- 
cember especially. Also, primary receipts were larger. No 
attention was paid to a decrease in the American visible 
supply last week of 1,277,000 bushels in striking contrast 
with an increase in the same week last year of 774,000 bush- 
els, a difference of 2,000,000 bushels. Nor did the fact that 
the total supply is now only 32,940,000 bushels, against 69,- 
198,000 a year ago have any influence. It seemed to be burnt 
powder. 

Later prices advanced with wheat and on reports that a 
bill had been introduced in Congress providing for $60,000,- 
000 farm credits. Also, the cash markets were firm. Shorts 
covered. To-day prices advanced with a better demand. 
They end at a rise for the week of 4c. on December, with 
May at the same price as a week ago. 

DAILYACLOSING PRICES oF OATS IN NEW YORK. 


, on. Tues. Wed. Thurs. Fri. 
i 2 ee... pn ecnacosodlanll cts. 53% 53% 53% 53% 


5344 53% 
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CLOSING PRICES OF OATS FU 
i _ 





ues. Wed. Thurs. 
December delivery___.._.._-.. ss 42% 42% 43% 
i a $35 43% 42 ; 42% 43 
ge, IRR RRR are ce ss: 39 % 39% 39 40 40% 8 


Rye fell with other grain early in the week, especially on 
the drop in wheat. Long liquidation punctuated the decline. 
It is true that late last week a cargo of 300,000 bushels was 
taken, or was said to have been taken for export. But this 
counted for little on the 4th inst., with all other grain down. 
The American visible supply, moreover, increased last week 
722,000 bushels, against 652,000 last year. This raises the 
total to 10,284,000 bushels, against 6,846,000 last year. And 
at the same time trade was slow. Longs were restive for a 
time, though later the market improved. 

To-day prices wg tte somewhat, ending at a rise for the 
week of 1% to 1% 





DAILY CLOSING 5" rwiciee OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. ah Fri. 
December delivery..........- cts. 82% Ht 82 Sass 84 a8 843% 847% 
| _ A mee A LE 86% 87% 88 
The following are closing nce ol 
GRAIN. 
Wheat— Oa 
a: I i $1 35% No. 2 white......-. 563% 
No. 2 hard winter... _ 135% ao. ey CI 46 ensiah entoee 52% 
arley— 
NS RE 90% Ts insta cntciahiinewandeus Nominal 
PEs Boncocassones 99 anedikéatnond 82@84 
FLOUR. 
ian Miniaihibetia’ 50@$7 00| Barley goods— 
Winter poco nto soft.. 590@ 6 25 ad REE TEP aes is 
winter straights__ 6 15@ 660 Nos. 2,3 and 4 peari- 
Finse spring clears... -. 575@ 625| Nos. 2-0 and 30 Aemiiens 5 75 @$5 90 
a 5 00C@ 5 50! Nos. 4O0and 5-0__..- 6 00 
Corn , 1001 Oats Km med ner 
Yellow meal__._...- 210@ 220) spot delivery... .-_- 292% @3 02 
Gee CPi tn erbubain 190 1 95 





For other tables usually given here, see page 2551. 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Dec. 2, was as follows: 


GRAIN STOCKS. 


W heat Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
ES ES 1,347,000 1,315,000 2,238,000 621,000 380,000 
A RES. a8 54,000 1,000 21,000 ae = =—s_ aes 
PRE. wecccoccece 536 ,000 239,000 423 ,000 55,000 1,000 
Baltimore - it ee se ee 693,000 1,916,000 357,000 1,203,000 44,000 
New Orleans............ 2,015,000 1,588,000 159,000 23,000 ,000 
I he ie ee od ails Se” <attbede  gabtans 5 ae 
RE ee 4,072,000 218,000 1,206,000 1,984,000 698,000 
0 ES 234,000 112,000 535,000 21,000 13,000 
EAT A Dee a 1,166,000 70,000 473,000 ee eee 
SERIE a TE ee 18,000 31,000 72,000 eS ar 
Ns it a 1,751,000 2,547,000 7,417,000 991,000 230,000 
, EE, ot. ch ete | Seo ne.) eee S . Seee eater” Coa ee 
NO 104,000 141,000 477,000 54,000 104,000 
REG ERE Scie 4,182,000 73,000 656,000 2,375,000 227,000 
St. Joseph, Mo.....-..... 891,000 119,000 107,000 21,000 7,000 
DEGREE... «os ocdctcace 3,893,000 40,000 13,840,000 1,457,000 664,000 
a 1,296 ,000 402,000 45,000 8,000 4,000 
a 3,545,000 398,000 894,000 | esa 
Dt <. dé cebisabidsocesé 19,000 273,000 RR ES Oe 
TE eae ee 443,000 267,000 a er ae 
I a alls 1,766,000 762,000 2,403,000 182,000 46,000 
gg ee eee 2,468,000 417,000 658,000 731,000 67,000 
On Canal and River____.- 1,582,000 RE EI 33.000 253 ,000 





Total Dec. 2 1922__..33,428,000 11,172,000 32,940,000 10,284,000 2,740,000 
Total Nov. 25 1922_...35,160,000 10,758,000 34,217,000 9,562,000 3,398,000 
Total Dec. 3 1921__..47,762,000 15,508,000 69,198,000 6,346,000 3,547,000 


Note.—Bonded grain not included above: Oats, New York, 64,000 bushels; 
Boston, 45,000; Baltimore, 25,000; Buffalo, 818,000; Duluth, 24 ,000: on Lakes, 


837, 000: total, 1,813,000 bushels, against nst 506 ,000 bushels in 1921. Barley, New 
York, 139,000 bushels: Buffalo, 1, 197 ,000; Duluth, 68,000: Toledo, 3,000: on Lakes 
108 000; total, 1,515,000 bushels, against 528,000 bushels in 1921. Wheat, New 


York, 1,168,000 bushels: Boston, 1,151,000; Philadelphia, 1,538,000: Baltimore, 
1,063 000; Buffalo, 8,189,000; Duluth, 338,000; Toledo, 925,000; Toldeo afloat, 
996,000; Chicago, 335, ,000; on Lakes, 9,411,000; total, 25,114,000 ‘bushels, against 
27,251,000 bushels in 1921. 








Canadian— 

em A SET lel 1,747,000 812,000 428 ,000 443 ,000 98 ,000 

Ft. William & Pt. Arthur. 9,593,000 #£-_____. [a  esehee 1,692,000 

Other Canadian.._...._- SF eee Ar es 1,099 ,000 
Total Dec. 2 1922____22,622,000 812,000 3,572,000 443,000 2,889,000 
Total Nov. 25 1922... 34,300,000 928 ,000 3,600, 000 711,000 2,667,000 
Total Dec. 3 1921__..27,775,000 1,451,000 7,282,000 4,000 2,269,000 
Summary— 

I ii i eal 33,428,000 11.172,000 32,940,000 10,284,000 2,740,000 

Ra Riga arc 22 ,622 ,000 812,000 3,572,000 443,000 2,889,000 
Total Dec. 2 1922_...56,050,000 11,984,000 36,512,000 10,727,000 5,629,000 
Total Nov. 25 1922___.69,460,000 11,686,000 38,267,000 10,273,000 6,065,000 
Total Dec. 3 1921__..75,537,000 16,959,000 76,480,000 6,850,000 5,816,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Dec. 6, is as 


follows: 

Cotten.—Fair weather as a rule prevailed throughout the cotton belt and 
there was little interrruption to farm work. Some cotton remained to be 
gathered in North Carolina, but little remained unharvested in the north- 
western portion of the belt. 

Wheat .—Rainfall during the last few weeks has supplied the soil with 
ample moisture for winter grains throughout the Ohid Valley States and 
wheat showed substantial improvement in that area. This crop was 
reported as good to excellent in Illinois, except in some southern localities 
and progress was favorable in Indiana. The condition and progress oO 
wheat were satifactory in Missouri and the crop had greatly improved in 
Arkansas since the recent rains. 

Plants are late and small in Nebraska, but good growth was made dur- 
ing the week, while the mild sunshiney weather in Kansas was favorable in 
that State. Wheat was going into the winter in fine shape in the eastern 
two-thirds of Kansas, but was still in need of moisture in the West where 
the plants were just coming up. Conditions were favorable in Oklahoma 
and Texas, where good growth was reported except the dryer western por- 
tion of Oklahoma. 

The precipitation in the Central Rocky Mountain States was beneficial 
to winter grain, and the snow fall in the Far Northwestern districts was 
helpful, although moisture continued insufficient. The ground was mostly 
bare throughout the Lake regions and also in the extreme upper Mississippi 
Valley, where the cold wave at the close of the week was unfavorable. 

ra occurred in most of the Middle Atlantic States, but winter 
cereals were in need of moisture throughout most of the South. 

Corn.—The weather was.ild, pleasant and fair furing much of the week 
throughout the interior A the Re gee making favorable conditions for 
pow | ware oe and corn h cribbing where not completed, made 








THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 8 1922. 
Textile markets remain generally firm, though less active. 
Manufacturers, however, are not concerned about the present 
dulness, as they are in a much more comfortable position 
than for some time past. In most instances, mills have suffi- 
cient orders on their books to keep them occupied until well 
after the turn of the new year. Cotton goods markets con- 
tinue to drift quietly, which is to be expected, as a slackening 
of demand is usually experienced at this time of the year. 
Furthermore, selling agents and commission merchants look 
for the quietness to continue during the remainder of the cur- 
rent month, as jobbers are not likely to re-enter the market 
on a liberal scale until after they have completed their in- 


ventories. The chief feature in textiles is the firmness of 

prices at the higher levels recently established. Neither the 

easier tendency of raw cotton markets, nor the limited de- 

mand, have caused any pressure to sell on the part of first 

hands at concessions. There have been some offerings by 

second hands at slight price reductions, but these have not 

beer a factor in the general situation. In regard to finished 

goods, occasional advances have been quietly made on cer- 

tain lines that have been below the parity of the market. As 

above stated, manufacturers are well sold ahead, and as long 

as the markets for raw cotton remain around present levels, 

there is not likely to be any material decline in prices for the 

finished products. In a number of channels the trade is 

working toward the fall season of 1923, and already some of 

the fancy samples of cotton blankets have been shown in sam- 

ples to buyers who care to go ahead. 

DOMESTIC COTTON GOCDS: No increase in activity 

has been noted in the demand for domestic cotton goods dur- 

ing the past week. While this period of the year is usually 

quiet, some of the holders of wash goods stocks in converting 

hands are more or less disappointed at the cautious buying 

on the part of large stores. Asa result there is evidence of 

weakness in the offerings of small lots. Large factors, how- 

ever are not disturbed or surprise dover this, as they point 

out that as the end of the year approaches there is likely to 
be an inventory liquidation of stocks by small dealers. It is 
hardly possible that any material lowering of prices in gen- 

eral will take place at this time, as a number of lines are still 
under-priced, this being particularly true in regard to per- 
cales, and many of the printed and woven convertibles for 
spring. A better demand is predicted for brown goods after 
the turn of the year, as initial purchases in some of the job- 
bing centres for spring were very moderate. Markets for 
sheetings have ruled quiet and slightly easier, particularly 
in the bag manufacturing constructions and weights. Sell- 
ing at concessions, however, has been largely by second 
hands. January sales are claiming the attention of many 
retailers whose representatives are now in the market, and 
judging from the interest displayed, extensive preparations 
are being made for these events. While there appears to be 
little difficulty in securing goods, the “bone of contention” is 
the question of price. Values that were offered a year ago 
cannot be obtained to any considerable extent this year, 
which is resulting in a larger amount of “shopping around” 
than usual. Sentiment in regard to the future continues 
optimistic. With mills sold ahead from two to three months, 
any setback in cotton goods is not likely to occur unless some 
material change happens in the trend of business as a whole. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 8c., 
and the 27-inch, 64 x 60's, at 744¢c. Gray goods in the 39-inch, 
68 x72’s, are quoted at 10%c., and the 39-inch, 80 x 80’s, at 
13 %¢. 

WOOLEN GOODS: Markets for woolen goods have been 
fairly active, and there are no indications of lower prices in 
the near future. While there is talk in some quarters that a 
halt in the long rise in prices will soon take place there are 
no signs of this at present. According to reports, the buying 
of finished garments has increased since the advent of cool 
weather. Jobbers of dress goods report that a good business 
has developed this fall in all sections, while salesmen return- 
ing from the road state that retailers are displaying in- 
creased interest and confidence and that prospects are for 
broader buying within the near future. Advances in prices 
for overcoatings are generally expected, as demand for these 
continues good. Both buyers and sellers agree that the con- 
dition in this field is unprecedented, with no apparent signs 
of any let-up in activity. Certain fabrics of quality are said 
to be becoming difficult to obtain, and to buyers in urgent 
need of these, almost any price appears attractive. Manu- 
facturers of woolen blankets are commencing to name new 
prices on their goods for the coming season, and as expected, 
they show decided increases over values of last season. 

FOREIGN DRY GOODS: The activity in markets for 
linens is centred largely in making deliveries of stock for 
holiday and January sales. The freight delays are causing 
retailers inconvenience in many sections, and they are urg- 
ing merchants to expedite shipments. There has been no 
change in the price situations as stocks held have been satis- 
factory with sufficient good business to go around. The finer 
qualities have sold well, while there has also been a good 
inquiry for low ends. There has been less inquiry for bur- 





: ee eae’ corn remains in the fields in northwestern 
SS SS southern Iowa and in Missouri, but husking was about finished in 
Nebraska and was well along in Kansas. 


laps during the week. Light weights are quoted at 6.80 to 
7.00c. and heavies at 8.75 to 8.90c. 
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State and City Department | 


MUNICIPAL BOND SALES IN NOVEMBER. 


During November there was further contraction in the 
amount of long-term municipal bond disposals, the total for 
the month having been only $38,694,352. The aggregate 
for October was $66,659.779 and for September $97,364,782. 
In November 1921 the disposals were $119,688 ,617. 

Included in the prominent sales of the month were: Provi- 
dence, R. I., $2,500,000 4% water supply bonds, awarded to 
R. L. Day & Co., Merrill, Oldham & Co. of Boston, and Es- 
tabrook & Co. of New York at 97.16, a basis of about 4.15%; 
$2,500,000 4%% Omaha School District, Neb., bonds, 
awarded to Harris, Forbes & Co. and the National City Co. 
of New York at 99.18, a basis of about 4.48%; $1,500,000 
5% highway bonds of Hillsborough County, Fla., to Har- 
ris, Forbes & Co. of New York at 101.68, a basis of about 
4.86%; Atlantic City, N. J., received no bids for several 
issues of bonds, aggregating $2,802,000, when offered on 
Nov. 22, but later sold at par $1,425,000 4%s to Geo. B. 
Gibbons & Co. of New York, who also purchased $1,375,000 
6% 1-year bonds, which are not included in our tabulation 
of long-term bond disposals, but are treated as short-term 
obligations; $1,000,000 5% public school bonds of Birming- 
ham, Ala., awarded to Geo. B. Gibbons & Co. of New York 
at 103.32, a basis of about 4.78%; St. Paul, Minn., school 
bonds in the amount of $1,000,000, awarded to Eldredge 
& Co., New York, and the Wells-Dickey Co. of Minneapolis 
at a bid of par for $500,000 4s and $500,000 44s. 

Short-term securities put out during the month amounted, 
according to our records, to $37,301,291, of which $31,- 
675,000 were issued by the City of New York. A block of 
$8,000,000 general fund bonds was also issued by New York 
City. 

Canadian disposals of long-term obligations shrunk con- 
siderably during November, the aggregate being only 
$1,599,627, as compared with $28,714,878 for October, the 
latter, however, including $20,000,000 5% bonds of the Prov- 
ince of Ontario, $3,100,000 5s of the Metropolitan Commis- 
sion of the Island of Montreal, and $2,639,884 City of Ot- 
tawa debentures. The City of Montreal in November made 
a temporary borrowing of $8,100,000. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 

1922. 1921. 1920. 1919. 1918. 


Perm’tloans(U.8.) 38,604,352 11°,688,617 57,602,117 47,564,840 27,783,332 
*Temp. loans (U.8S.) 37,301,291 34,501,800 53,423,900 22,712,600 42,913,900 
Can’ian I'ns (perm.) 1,599,627 15,641,001 14,287,5600659,425,9534a650,206 ,395 
Gen.fd.bds.(N.Y.C.) 8,000,000 11,000,000 8,000,000 None 23,500,000 
Bds. of U. 8. poss’ns None None 6,000,000 None 500 ,000 


85,505,270 180,531,418 139,313,577 729,703,393 744,903,627 


* Includes temporary securities issued by New York City, $31,675,000 in 1922, 
ee in 1921, $47,727,900 in 1920, $20,061,900 in 1919 and $39,418 ,900 in 

a Includes $650,000,000 ‘‘Victory Loan’’ bonds; the subscriptions aggregated 
$676 ,057 ,867. 

6 Includes $650,000,000 ‘‘Victory Loan” bonds; the subscriptions aggregated 
$673,199,790. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1922 were 
360 and 408, respectively. This contrasts with 390 and 
566 for October 1922 and with 387 and 488 for November 
1921. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 


the eleven months for a series of years: 


Month For the 

November. 1l Months. 
I tie ote $38 604,352 $1,014,06),.328 
1921 119,638,617 983,301,613 
57,602,117 627,711,624 
47,564,840 §29,435,991 
27,783,332 273,572,372 
15,890,626 418,719,565 

18,813,239 421,361,571 
28,815,595 463,644,631 
21,691,126 444,862,916 
30,708,685 358,611,490 
13,021,999 358,893,919 
19,738,613 360,830,804 
24,456 351 283,414,600 
18,906 555 307 ,673 842 
28,427,304 285,747 ,250 
4,408,381 213,924,703 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


_ — 
— 


NEWS ITEMS. 


Albany, Ga.—Commission Form of Government Defeated.— 
The electors, by a majority of 286 out of 2,888 votes, defeated 
a proposal for a commission form of government submitted 
at a special election held Dee. 4. 








Month For the 
November. 1l Months. 
$12,511,550 $180,483,172 

25,888,207 174,825,430 
32,597,509 240,819,161 
14,846,375 138,789,253 
13,728,493 136,895,772 

6,989,144 116,092,342 

9,956,685 123,572,311 
113,131,780 
95,778,450 
120,128,531 
95,831,773 
105,475,839 
103,689,851 
60,114,709 
80,526 ,266 


1906 
I teil is dee 


5,176,012 














Dallas County Levee Improvement District No. 3.— 
Injunctions Restraining Collection of Tazes and Issuance of 
Bonds Dissolved.—Injunctions granted to W. H. Clarke, a 
taxpayer, and others, by Judge E. B. Muse of the Forty- 
Fourth District Court, restraining the district from collecting 
taxes on a $160,000 bond issue and from issuing an additional 
$114,000 bonds,on Nov. 18 were dissolved by Associate 
Justice Dexter Hamilton of the Fifth Court of Civil Appeals, 
according to the Dallas ‘““News’’ of Nov. 20. The ‘News’ 
continues in part: 


This ruling of the Appellate Court will have a wide effect on the voting 
and sale of levee district bonds, in the opinion of E. E. Hurt, counsel for 
the levee district. A number of Dallas County districts which have been 
preparing to contest the collection of their taxes on their bonds probably 
will not take action. Other districts which have been awaiting the decision 
in all probability will vote the bonds, he said. 

The injunctions which Judge Muse granted were brought by W. H. 
Clarke for the taxpayers in Levee District No. 3. which is located near the 
Trinity Rod and Gun Club, between Dallas and Hutchins at Markham’s 
Bend. Ap roximately 3.300 acres along the Trinity extending up Five 
Mile Creek, are embraced in this district. 

The decision of the Appellate Court. according to Mr. Hurt, upholds 
the constitutionality of the levee districts Acts. The opinion dwells to 
a large extent on the manner in which the district is. created as wellas on 
the conduct of its business after it is incorporated. 


Another case affecting the levee district laws and the 
levy of taxes and issuance of bonds for levee purposes is 
referred to in V. 115, p. 2401, under the caption ‘‘Texas’’. 


Detroit, Mich.—Mayor Couzens Resigns.—On Dec. 5 
James Couzens, appointed to the United States Senate to 
succeed Senator Newberry, resigned his position as Mayor 
of Detroit. The resignation was accepted by the Common 
Council unanimously. John C. Lodge, President of the 
Council, will succeed Couzens as Mayor. 


Multnomah County School District No. 1 (P. O. 
Portland), Ore.—Validity of Bonds Upheld by Circuit 
Court.—On Nov. 25, according to the Portland ‘‘Oregonian,”’ 
Judge Stapleton of the Circuit Court, upheld the validity of 
the $3,000,000 bonds whose legality was questioned by Wood 
& Oakley of Chicago, attcrneys for the Merchants’ Loan & 
Trust Co., Ames, Emerich & Co. and the Ladd & Tilton 
Bank, who were the successful bidders for a block of $300,000 
of the bonds. The suit, which is a friendly test case, ordered 
by the Schcol Board—V. 115, p. 2498—was brought, it is 
stated, in the names of E. B. Miller, a resident, the econten- 
tion being made that the election had not been any 
advertised and the polling places not properly designated. 
As soon as the court had acted, J. B. Hosford, attorney for 
the plaintiff, served notice of intention to appeal to the 
Supreme Court. We quote the “Oregonian” in full: 


In the first court action over validity of the $3,000.000 bond issue of 
School District No. 1, taken in Circuit Court yesterday before Presiding 
Judge Stapleton. the School Board won a decision which upheld legalfty 
of the bonds. The suit, which is friendly in nature, was the first step in 
carey ing the matter to the State Supreme Court. 


. B. Miller as a resident and taxpayer, filed the suit against the school 
district and the members of the Schoo] Board. The complaint alleged 
that the election of June 17, at which the voters approved the bond issue, 
was illegal and asked that the School Board be enjoined from selling the 
bonds for this reason. Illegality of the election, the complaint alleged, 
was due to an insufficient number of ted notices and the further fact 
that the polling places were not properly designated in the election call. 

Almost simultaneously with the filing of the suit the school district and 
board members filed a demurrer, alleging that the complaint did not state 
grounds sufficient to constitute a cause for action. J.B. Hosford appeared 
for Mr. Miller and Samuel H. Pierce for the schoo] district. There were 
practically no arguments, Judge Stapleton stating that he was familiar 
with the case. He immediately sustained the demurrer of the district. 
This, in effect, threw out the suit, but Attorney Hosford served notice of 
ap 1 to the Supreme Court. 

he suit is a move to obtain an opinion from the Supreme Court upon 

validity of the bond issue, which has been questioned by Wood & Oakley, 
a Chicago firm of bond attorneys. This firm scrutinized the bonds for a 
syndicate composed of the Ladd & Tilton Bank and two Chicago bond 
houses, whose bid for $300,000 of the bonds had been accepted by the 
School Board. The firm turned down the bonds on the ground that the 
ee call designated ‘‘various’’ instead of ‘‘usual’’ or ‘‘regular’’ polling 
places. | Bis 

Subseauent offers of other firms to take the bonds, despite the opinion 
of the Chicago attorneys, have been rejected by the School Board as too 
low in price or stipulating too high a rate of interest. 

The Ladd & Tilton Bank has advised the School Board that it stands 
ready to fulfill] its proposal] to purchase $50,000 of the bonds. 


New York State.—0O/ficial Vote on Constitutional Amend- 
ments.—According to an official announcement of the 
State Board of Canvassers made Dec. 7, the proposed consti- 
tutional amendment increasing the salaries of Appeals Court 
Judges lost by a vote of 891,980 ‘‘against’’ to 572,502 “‘for.”’ 
The voters approved the other amendment, which requires 
that mayors send special city bills direct to the House from 
which they were sent whether the Legislature is in session 
or not—V. 115, p. 2291. 


Pittsburgh, Pa.—Borough of St. Clair Annezed.—By a 
vote of 921 “‘for’’ to 548 “against’”’ the residents of St. Clair 
Borough favored annexation to the city of Pittsburgh at a 
special election held Dec. 5. It was originally expected 
that question would be submitted at the general election, 
but the vote was delayed. The City Council of Pittsburgh 
has already passed an ordinance approving of the annexation. 
See V. 115, p. 1652. 


Wyandotte, Mich.—Annezation of Ford Voted.—At a 
special election held Dec. 5 the annexation of Ford was 
approved by the voters. The total vote in Wyandotte was 
2,996 “for” to 139 “against,” and in Ford 723 “‘for’’ to 426 
“against.”” Ecorse Township, of which Ford is a part, 
showed opposition to the loss of the territory, there being 
133 affirmative and 223 negative ballots. 


BOND PROPOSALS AND NEGOTIATIONS 
ths week have been as follows: 


ALBANY, Linn County, Ore.—BONDS VOTED .—At a recent election 
an issue of $18,000 jail-site purchase bonds was authorized. 
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ALLEN COUNTY (P. O. Iola), Kan.—BONDS REGISTERED. pre 
Nov. 7 the State Auditor of Kansas r 


tered $50,000 544% and $40,000 
6% road improvement bonds. nate s 


ALLENTOWN, Monmouth County, N. J.—BOND OFFERING.— 
Chas. 8. Joiner, Boro h 0 ao will receive bids until 12 m. Dec. 16 
phy urchase at not an pee of an issue of $15,000 4% % bonds. 

ei, yearly for 15 years. ertified check on an incorporated bank 
trust company, for 2% of amount of bonds bid for, payable to Edward 
. Treasurer, required. 


ASHLAND, Ashland County, Ohio.—BOND SALE.—Weil, Roth & 
Co. of Cincinnati, purchased an issue of $23,800 6% special assessment 
street impt. (property owner’s share) bonds offered on woe 27, for a pre- 
mium of $1 885. e My to 107.83, a basis of about 4.75%. Date Nov. 1 
= Denom. for $I 000 each, and 1 for $800. Due oOo” Ta on Oct. 

as follows: 37 000. 924: $3,000, 1925 and 1926; $2, 3s, gue. 
i928 and 1929; $2,000, 17030: $3,000, 1931; $2.800, 1933. int. A. 


ASHLAND, Ashland County, Ohio.—DATE OF OFFERING. the 
date of the offering of the $58,600 6% Sy al assessment street im (prop- 
erty owners’ share) bonds (V. 115, p. 2498) is Dec. 16 1922. Bi M ‘will be 
——! until 12 m. by Lotta Wodkosar. Director of Finance and Public 

ecor 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. 
La.—BOND SALE.—It ap that the $250,000 5% 
Aug. 22—V. 115. p. 891—have been sold. 


AS pee wg COUNTY (P. O. Atchinson), Kan.—BONDS REGIS- 
TERED .—On Nov. 9 the State Auditor of Kansas registered $83,000 4% % 
saad poten as bonds. 


O. Port Allen), 
bonds offered on 


ATLANTIC CITY, Atlantic County, N. J.—PRICE.—The cy Arey 
by George B. Gibbons & Co., Inc., of ew York, pas the $1, 425, 
gold coupon tax-free high school bonds and the $1.3 &% gold iy ko 


coupon park and fire bonds; the sale of which was pinentad in Vv 115, p. 2498, 
was par and accrued interest. 


ATTLEBORO, Bristol County, Mass.—BOND SALE.—It is reported 
that an issue of $30,000 4 32 1- he 4 ear — bridge bonds, offered on 
Dec. 6 was awarded to Parkinson & Sure of Boston, at 101.03, a basis of 
about 4.28%. Date Dec. 1 1922. Denom. $1,000. Due $2,000 on Dec. 
1 from 1923 to 1937, inclusive. 

Other bidders, all of Boston, were 


Merrill, Oldham & Co_____- 100.94 i I eo 100.63 
Estabrook & Co___.._____- 100 866 z S. Moseley & Co__._.--- 100.622 
First Nat. Bank of Attleboro_100.85 J. Van Ingen & Co__.--- 100.509 
ose eens Trust Co....... 100.751 Satie  & Hager parle 34 


100. 
&B +." MOTE ETT 100.739!|R. M. Grant & Co., Inc__._100.26 
Greiton & Ere 100.69 | 
aamew yore COMMON SCHOOL DISTRICT NO. 5, Tex.— 
BONDS REGISTERED .—The —— Comptroller of Texas Selaetel $16,000 


6% 10-40-year bonds on Dec 


BAILEY COUNTY COMMON SCHOOL DISTRICT NO. Tex.— 
BONDS REGISTERED .—The State Comptroller of Texas commana $30,000 
5%% 10-30-year bonds on Dec. 1. 


BATH, Steuben County, N. Y.—BONDS VOTED .—tThe Village Clerk 
informs us that the proposition to issue $40,000 bonds for the completion of 
the village hall was voted at a special election held Dec. 5. The vote was 
396 ‘‘for’’ to 133 ‘‘against.’’ 


BENTON COUNTY (P. O. Camden), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Jan. 2 by N. J. Cuff, Clerk of the 
County Court, for $50,000 5% highway bonds. Date Oct.11922. Denom 
$1, . Int. A. & O. Due $10,0C0 March 1 from 1936 to 1940, inclusive. 
A certified check for 2% of amount bid for required. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
Lamport, Barker & Jennings, Inc., of New York, bidding $813,049 60 for 
$808 .000 bonds, equal to 100.62, a basis of about 4 42%, were awarded 
the issue of 4% %, coupon gold (with privilege of registration as to principal 
only, or as to both dat x and interest), road, bridge and hospital bonds 
offered on Dec. 4 ( 2401). Date Dec. 1 1922. Due serially on 
Dec. 1 as follows: 342. b00 "ome 1923 to 1940, inclusive, and $52,000 in 
wrt These bonds are now being offered to investors at prices to yield 


BLANCO COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $40,000 5%% serial 
bonds on Nov. 29. 


BLOOMFIELD, Essex County, N. J.—BOND SALE —The two issues 
of 4747 Zo Bends offered for sale on Dec. 4 (V. 115, p. 2292) were awarded 
as fo 
$253, 000 ($254. 500 offered) school bonds, to H. L. Allen & Co. of New York. 

or $254,543 30 (100.61) and int., a basis of about 4.44%. Due 

as follows: $9,000, Nov. 15 1923 ‘to 1937 incl.: $13,000, Nov. 15 

1938 to 1941 inel.: $13,500. Nov. 15 1942 to 1945 incl., and 
$12,000 on Nov. 15 1946. 

141,000 Siu o20. improvement bonds, to the Bloomfield Trust Co. for 

026, equal to 100.01, a basis of about 4.49%. Due Nov. 15 


Denom. 500. Date Nev. 15 1922. Prin. and semi-ann. int. (M. & N. 
15) payable in gold coin of the United States of America at the Bloomfield 
National Bank of Bloomfield. 


BONITA SCHOOL DISTRICT (P. O. Bastrop), Morehouse Parish, 
La.—BOND SALE —The $5,000 5% school bonds offered on July 11 
(V. 115, p. 2849), were purchased by the Johnson Interstate Trust & Bank- 
ing Co. of Bonita at par. Date June 1 1922. Due on June 1 as follows: 
$500, 1923 to 1926, inclusive, and $1, 600. 1927 to 1929, inclusive. 


BOULDER PAVING DISTRICT NO. 23 (P. O. Boulder), Colo.— 
BOND SALE —Sidlo, Simons, Fels & Co. of Denver have purchased $35,000 
6% bonds. Denom. $1, 000. Date Nov. 1 1922. 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—Ac- 
cording to newspaper reports a temporary revenue loan of $125,000, dated 
Dec. 6 1922 and maturing April 6 1923, has been sold to the First National 
Corporation of Boston on a 4.37 % discount basis. 


BRIARCLIFF MANOR, Westchester County y, N. Y.—OTHER BID- 
DERS.—tThe other bidders on the issue of $120,000 44° sewer extension 
te ky arded to Sherwood & Merrifield of New Y ork. for 100.39 (V. 115, 
p. 24 were: 


Names of Other Bidders. Premium, 
Ne ES TE Ee Se eee eae ee ee Pe Nay - 
Geo. B. Gibbons & Co., N. , EE CE PET, FE a ee eee 00.3 
Farson. Son & Co., N. Ga bye 9s oe reper an 100.21 


BRISTOW, Creek County, Okla.—BOND SALE.—The $210,000 6% 
municipal bonds voted on Sept. 5 —V. 115, p. 1352—were purchased by 
the Taylor-White Co. of Oklahoma Oy at a premium of $6,700, equal to 
103.19. The $210,000 is com 0,000 park, $60,000 water works, 
$70,000 storm sewer and $40, Bh a sewer bonds. 


BROCK, Nemaha County, Neb.—BOND ELECTION.—An election 
will be held on Dec. 18 to vote on the question of issuing $6,000 electric 
distributing bonds. F. H. Sutton, Village Clerk. 


BROOKHAVEN, Lincoln County, Miss.—BONDS VOTED.—An issue 
of $150,000 high school building bonds was favorabl voted on at an election 
held on Dec. 4; the vote was 677 ‘‘for’’ to 46 ‘‘against’’ the issue. 


BRUNSWICK, Cumberland County, Me.—BOND SALE.—-According 
to ponerse the issue of $37 .000 4% % funding bonds offered on Dec. mat 
115, 2499—were awarded to R. L. D Day & Co. of Boston for 101.099, 
basis “ae about 4.36%. Date Dec. 1 1923. Due $2,000 yearly on Dec. F 
from 1923 to 1940 and $1,000 on Dec. 1 1941. 

Other bidders were: 

Names of Other Bidders— 
5 pea H. Gilman & Co 


Price Bid. 
ae a ae 100.259 & interest 


eg iii RG, Rl RES OR EER ai 100.19 & interest 
ty Ne agli Sis TA st 100.14 
SI i i well net rede 
Brandon, Gordon & Waddell... ........_- 


BUFFALO, N. Y.—BOND 


& interest 
100 & int., plus $5 premium 
99.789 & interest 


November two issues of 
ov. 15 1922, were awarded 








$90,000 00 school bonds to the Trustees of the Teachers’ Retirement Fund. 
Due on Nov. 15 from 1923 to 1942, incl. 
21,290 91 seomealy local work bonds to the Sinking Fund. Due Nov. 15 


BURLINGTON, ernates County, N. J.—BOND SALE.—The two 
_ 4 5% coapee (with privil hy of registration) bonds offered on Dec. 5 


5, p. 2292—were award 
n & Co., Pee 


$10, 000 tem re =~. std 
- 01 sis of f about 4. matte Date July "1 1922 
und Commission at 103.50 and 


ad. Dee July 
20,000 water bonds, to y the Si 
interest, a basis of about 4.5 on anne May i 1922. Int. M. & 
N. Due “$1. 000 May 1 1923 to 1942 incl. 
Denom. $1,000. Prin. and int. payable in lawful money of the United 
States at the office of the City Treasurer. 


BUTLER COUNTY (P. O. Eldorado), Kan.—BONDS REGISTERED. 
—On Nov. 14 the State Auditor of Kansas registered $100,000 4% % road 
improvement bonds. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Dec. 19 by Edward Marts, Clerk of 
the Board of Count’ Commissioners, for the Sorcnase at not less than par 
and interest of 1S. S00 5% coupon Oxford-Millville Road bonds, issued 
under Sec. 6929 Code. Denom. to suit purchaser. Date Nov. 1 
1922. Prin. ron pone eng int. (M. & N.) payable at the As > Treas- 
urer’s office. Due yearly on Nov. 1 as follows: $41, 1925 and 
1926, and $40,800, 1927. Cert. check for 5% of amount bid a payable 

to the County Treasurer, required. 


CAMERON SCHOOL DISTRICT (P. O. Cameron), Clinton County, 
Mo.—BOND ELECTION DECLARED ILLEGAL.—Our Western repre- 
sentative adivses us that the $60,000 school bonds issue recently voted—V. 
115, p. 2499—will have to be submitted to a vote of the people as the first 
election has been declared illegal. 


wena tee COUNTY (P. O. Carrollton), Mo.—BOND SALE.—The 
Compton Co. of St. Louis has purchased $125,000 highway and 
Med» of bonds. 


CATHAY SCHOOL DISTRICT NO. 10, Wells comntrs No. Dak.— 
BOND SALE.—The State of North Dakota purchased $5,000 4% funding 
bonds at - during the month of November. Date July l 1922. Due 
July 1 1 Bonds are not subject to call but may be redeemed 2 years 
from date man ssue. 


CAVE SPRINGS CONSOLIDATED aa ori ipod lng A (P, O, 
Cave Springs), Early County, Ga. —BOND ED.—On Dec. 2, by a 
vote of a ‘for’’ to 23 ‘‘against,’’ an issue of $10, 000 Ap g RE. bonds 
was Vo 


CHANUTE, Neosho County, Kans.—BONDS REGISTERED.—-On 
a 15 the State Auditor of Kansas regis tered $125,000 4% % water-works 
onds. 


CHARLESTON, Kanawha County, W. Va.—BOND SALE.—The 
State of West Virginia, has purchased $190. 000 5% street and incinerator 
bonds at par. Denom. $1, . Date July 11922. Int. annually (July). 
Due in 30 years, optional after 10 years. 


CHELTENHAM TOWNSHIP yea NA, bye bene “he! (P. O. Elkins 
Park), Montgomery County, Pa.—BO LE.—Robert Glendenning 
& Co., of i= vy at ae awarded the $190. 000 4%% school bonds 
offered on D , p .2292). Date Dec. 1 1 1922. Due 38,000 on 
Dec. 1 in soak of the Ja 1932, 1937, 1942, 1917 and 1952. 


CHESAPEAKE, Lawrence County, Ohio.—BOND SALE.—The 
$1,400 6% sidewalk construction bonds o ered on Nov. 10—V. 6S. . 1967 
—were sold Nov. at par as follows: $600 to J. A. Cassady, $400 Ww. 
Henson, and $400 to the Sinking Fund Trustees. Denom. $200° Date 
Nov. 10 1922. Int. M. & N. ue yearly on Nov. 10 for 7 years. 


CHESTER, Orange County, N. Y.—BIDS REJECTED.—BONDS 
REOFFERED. "James S. Demerest, V illage Clerk, informs us that all bids 
for an issue of $10,000 % fire engine and equipMent bonds, offered on Dec. 1, 
were rejected. Bids for the above bonds will be received until 12 m. Dec. 
21. Date Dec. 1 1922. Int. J. & D. Denom. $1,00 


CINNAMINSON TOWNSHIP SCHOOL wore. cnyaal (P, O, Riverton), 
Burlington County, N. J. wie. —The price paid for the $50,000 4% % 
school bonds, reported sold to the Cinaminson National Bank of Riverton, 
(V. 115, p. 249%) was 100. ae a basis of about 4.48%. 


CLAY COUNTY (P. Brazil), Ind.—BOND SALE.—Thomas D. 
Sheerin & Co., Idtaxapotie, were awarded the issue of $26,600 5% Hardy 
Hicks et al. Jackson and Sugar Ridge Townships road bonds, offered on 
Dec. 5 (V. 115, 2499) ad a ual to about 101. 167, 
a basis of about 77% ane * 1,330 each six months 
from May 15 1924 to “Nov. 


CLEARWATER, thes tagy Count Fla.—BONDS VOTED.—At the 
election held on Nov. 21—V. 115 p. 3392—the $25,000 bonds for baseball 
grounds were voted. 


CLEARWATER, Sedgewick County, Kans.—-BONDS REGISTERED. 
—On Nov. 20 the State Auditor of Kansas registered $17 ,500 5% electric- 
light line bonds. 


CLINTON, Clinton County, Ilowa.—BOND SALE.—The McCarth 
Improvement. Co., of ow ay agehe has been awarded an issue of $109,866 37 
street- improvement bonds payment for work. 


COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. O. Rilton), N. 
Mex.—BOND OFFERING.—Bids will be received until Dec. 29 for $5, "000 
6% 10-year school bidg. bonds by Ralph Colby, Clerk. 


Sty oe ty 4: bl rT pea DISTRICT NO. 

ak.—BON ALE .—During the month of November the State of 

North Dakota vi sce $5.000 4% building bonds at par. Date July 1 

1920. Due Ju on 1 1940. Although the bonds are not subject to call 
they may be redeemed 2 years from date of issue. 


CONCORD, Merrimack County, N. H.—-BONDS VOTED.—At an 
election held on Nov. 29 the proposition to issue $40,000 school building 
bonds was passed by a unanimous vote. 


CONCORD TOWNSHIP RURAL SCHOOL rae aes, 5 Oo. 
Frankfort), Ross County, Ohio.—BOND OFFERING — . Beard, 
Clerk of the Board of Education, will receive bids until my m Dec. 19 for 
the purchase at not less than par and interest of $35,000 J, amos 
pales bonds issued under authorit~ of Sections 5649-4 ae , 6-1 G 

ae pone | $1,000. Date Dec. 19 1922 Int. M & 8. Due a. 
a oent. 1 as follows: $2,000 1924 to 1935. incl., and $1,000 1936 to 1946, 
incl. Certified check for $1,750, payable to Wm. R. Beard, as Treasurer, 
eure, Bonds to be delivered and paid for within 10 days from date 
of awar 


COVINGTON, Covington County, Va.—-BOND SALE.—The Rosen- 
stile-Ellis Co. of Cincinnati has purchased $130,000 5% water supply bonds 
at par and accrued interest. enom. $1,000. Date Jan. 1 1922. Int. 
J.&J. Due Jan. 1 1952, optional Jan.1 1942. 


CRAWFORD A yy x pte DISTRICT (P. O. Crawford), Dawes County, 


remium of $310. 
fa 6 1922. Due 


2, Renville County, 


Nebr. “yg ALE.—The U. 8. Bond Co. of Denver, has purchased 
$15,000 5% he Ms bonds at par. Denom. $1,000. Date Nov. 15 1922. 
Due from 1932 to 1942, inclusive. 


CUMBERLAND, pegeny County, Md.—BOND OFFERING .—Bids 
will be received until 9:3 ll by William E. McDonald, Com- 
missioner of Finance & Revenue, Say $250,000 4% % water bonds. Denom. 
$1.000. Date June 11922. Int.J.& D. Due June 1 1962. Cert. check 
for 2% % required. 


CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BOND SALE.— 
The two bag of 5% road improvement bonds offered for sale on Dec. 7 
(Vv. iio. D . 2499) were awarded to M. M. Freeman & Co. of Philadelphia 
as follows: 

S511.000 ¢ dn toy'A offered) bonds for $515.087 90 (100.017), a basis of 
99%. Due $103,000 qoarty on Dec. 15 from 1923 to 1926 
oa AF $99,000 Dec. 15 192 
42,000 bonds for $42,501 (101.19), a basis of about 4.67%. Due $6,000 
yearly on Dec. 15 from 1923 to 1929 incl. 
The following 


Denom. $1,000. Date Dec. 15 1922. Int. semi-ann. 





SALE.—Dur 
4% ne. aggregating $111,290 91 and dated 





is a complete list of the bids received: 
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MUNICIPAL BOND SALES IN NOVEMBER. 


During November there was further contraction in the 
amount of long-term municipal bond disposals, the total for 
the month having been only $33,694,352. The aggregate 
for October was $66,659.779 and for September $97,364, 782. 
In November 1921 the disposals were $119,688 ,617. 

Included in the prominent sales of the month were: Provi- 
dence, R. I., $2,500,000 4% water supply bonds, awarded to 
R. L. Day & Co., Merrill, Oldham & Co. of Boston, and Es- 
tabrook & Co. of New York at 97.16, a basis of about 4.15%; 
$2,500,000 4%% Omaha School District, Neb., bonds, 
awarded to Harris, Forbes & Co. and the National City Co. 
of New York at 99.18, a basis of about 4.48%; $1,500,000 
5% highway bonds of Hillsborough County, Fla., to Har- 
ris, Forbes & Co. of New York at 101.68, a basis of about 
4.86%; Atlantic City, N. J., received no bids for several 
issues of bonds, aggregating $2,802,000, when offered on 
Nov. 22, but later sold at par $1,425,000 414s to Geo. B. 
Gibbons & Co. of New York, who also purchased $1,375,000 
6% 1-year bonds, which are not included in our tabulation 
of long-term bond disposals, but are treated as short-term 
obligations; $1,000,000 5% public school bonds of Birming- 
ham, Ala., awarded to Geo. B. Gibbons & Co. of New York 
at 103.32, a basis of about 4.78%; St. Paul, Minn., school 
bonds in the amount of $1,000,000, awarded to Eldredge 
& Co., New York, and the Wells-Dickey Co. of Minneapolis 
at a bid of par for $500,000 4s and $500,000 4%s. 

Short-term securities put out during the month amounted, 
according to our records, to $37,301,291, of which $31,- 
675,000 were issued by the City of New York. A block of 
$8,000,000 general fund bonds was also issued by New York 
City. 

Canadian disposals of long-term obligations shrunk con- 
siderably during November, the aggregate being only 
$1,599,627, as compared with $28,714,878 for October, the 
latter, however, including $20,000,000 5% bonds of the Prov- 
ince of Ontario, $3,100,000 5s of the Metropolitan Commis- 
sion of the Island of Montreal, and $2,639,884 City of Ot- 
tawa debentures. The City of Montreal in November made 
a temporary borrowing of $8,100,000. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 

1922. 1921. 1920. 1919. 1918. 


By s $ ~ 
Perm’tloans(U.8.) 38,604,352 11°,688,617 57,602,117 47,564,840 27,783,332 
*Temp. loans (U.8.) 37,301,291 34,501,800 53,423,900 22,712,600 42,913,900 
Can’ian I'ns (perm.) 1,599,627 15,641,001 14,287,5600659,425,953a650,206,395 
Gen.fd.bds.(N.Y.C.) 8,000,000 11,000,000 8,000,000 None 23,500,000 
Bds. of U. 8. poss’ns None None 6,000,000 None 500 ,000 


85,505,270 180,531,418 139,313,577 729,703,393 744,903,627 


* Includes temporary securities issued by New York City, $31,675,000 in 1922, 
1 ces in 1921, $47,727,900 in 1920, $20,061,900 in 1919 and $39,418 ,900 in 


ge ccncludes $650,000,000 “Victory Loan’’ bonds; the subscriptions aggregated 
b Includes $650,000,000 “Victory Loan” bonds; the subscriptions aggregated 
$673,199,790. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1922 were 
360 and 408, respectively. This contrasts with 390 and 
066 for October 1922 and with 387 and 488 for November 
1921. 

For comparative purposes, we add the following table 


showing the aggregate of permanent loans for November and 


the eleven months for a series of years: 


Month For the 

November. 1l Months. 
£38 604,352 $1,014,06).328 
119,688,617 988,301,613 
57 602,117 627,711,624 
47 ,564,840 629,435,991 
27 ,783 332 273,572,372 
15,890,626 418,719,565 
18,813,239 421,361,571 
28,815,595 463,644,631 
21,691,126 444,862,916 
30,708 685 358,611,490 
13,021,999 358,893,919 
19,738,613 360,830,804 
24,456,351 283,414,600 
18,906 ,555 307 ,673 ,842 
28,427,304 285,747,250 
4,408,381 213,924,703 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


_ —— 
et —~ 


NEWS ITEMS. 


Albany, Ga.—Commission Form of Government Defeated.— 
The electors, by a majority of 286 out of 2,888 votes, defeated 
a proposal for a commission form of government submitted 
at a special election held Dec. 4. 








Month For the 
November. 1l Months. 
$12,511,550 $180,483,172 

25,888,207 174,825,430 
32,597,509 240,819,161 
14,846,375 138,789,253 
13,728,493 136,895,772 
116,092,342 
123,572,311 
113,131,780 
95,778,450 
120,128,531 
95,831,773 
105,475,839 
103,689,851 
60,114,709 
80,526 ,266 














Dallas County Levee Improvement District No. 3.— 
Injunctions Restraining Collection of Tazes and Issuance of 
Bonds Dissolved.—Injunctions granted to W. H. Clarke, a 
taxpayer, and others, by Judge E. B. Muse of the Forty- 
Fourth District Court, restraining the district from collecting 
taxes on a $160,000 bond issue and from issuing an additional 
$114,000 bonds, on Nov. 18 were dissolved by Associate 
J ustice Dexter Hamilton of the Fifth Court of Civil Appeals, 
according to the Dallas ‘‘News” of Nov. 20. The “News” 
continues in part: 

This ruling of the Appellate Court will have a wide effect on the voting 
and sale of levee district bonds, in the opinion of E. E. Hurt, counsel for 
the levee district. A number of Dallas County districts which have been 
preparing to contest the collection of their taxes on their bonds probably 
will not take action. Other districts which have been awaiting the decision 
in all probability will vote the bonds, he said. 

The injunctions which Judge Muse granted were brought by W. H. 
Clarke for the taxpayers in Levee District No. 3. which is located near the 
Trinity Rod and Gun Club, between Dallas and Hutchins at Markham’s 
Bend. Approximately 3.300 acres along the Trinity extending up Five 

eek, are embraced in this district. 

The decision of the Appellate Court. according to Mr. Hurt, upholds 
the constitutionality of the levee districts Acts. The opinion dwells to 
a large extent on the manner in which the district is. created as wellas on 
the conduct of its business after it is incorporated. 

Another case affecting the levee district laws and the 
levy of taxes and issuance of bonds for levee purposes is 


referred to in V. 115, p. 2401, under the caption ‘‘Texas’’. 


Detroit, Mich.—Mayor Couzens Resigns.—On Dec. 5 
James Couzens, appointed to the United States Senate to 
sueceed Senator Newberry, resigned his position as Mayor 
of Detroit. The resignation was accepted by the Common 
Council unanimously. John C. Lodge, President of the 
Council, will succeed Couzens as Mayor. 


Multnomah County School District No. 1 (P. O. 
Portland), Ore.—Validity of Bonds Upheld by Circuit 
Court.—On Nov. 25, according to the Portland ‘“‘Oregonian,”’ 
Judge Stapleton of the Circuit Court, upheld the validity of 
the $3,000,000 bonds whose legality was questioned by Wood 
& Oakley of Chicago, attcrneys for the Merchants’ Loan & 
Trust Co., Ames, Emerich & Co. and the Ladd & Tilton 
Bank, who were the successful bidders for a block of $300,000 
of the bonds. The suit, which is a friendly test case, ordered 
by the Schcol Board—V. 115, p. 2498—was brought, it is 
stated, in the names of E. B. Miller, a resident, the conten- 
tion being made that the election had not been thoroughly 
advertised and the polling places not properly designated. 
As soon as the court had acted, J. B. Hosford, attorney for 
the plaintiff, served notice of intention to appeal to the 
Supreme Court. We quote the “Oregonian” in full: 


In the first court action over validity of the $3,000.000 bond issue of 
Schoo] District No. 1, taken in Circuit Court yesterday before Presiding 
Judge Stapleton. the Schoo] Board won a decision which upheld legalfty 
of the bonds. The suit, which is friendly in nature, was the first step in 
carrying the matter to the State Supreme Court. 

E. B. Miller as a resident and taxpayer, filed the suit against the school 
district and the members of the School Board. The complaint alleged 
that the election of June 17, at which the voters approved the bond issue, 
was illegal and asked that the School Board be enjoined from selling the 
bonds for this reason. Illegality of the election, the complaint alleged, 
was due to an insufficient number of posted notices and the further fact 
that the polling places were not properly designated in the election call. 

Almost simultaneously with the filing of the suit the schoo] district and 
board members filed a demurrer, alleging that the complaint did not state 
grounds sufficient to constitute a cause for action. J.B. Hosford appeared 
for Mr. Miller and Samuel H. Pierce for the schoo] district. There were 
practically no arguments, Judge Stapleton stating that he was familiar 
with the case. He immediately sustained the demurrer of the district. 
This, in effect, threw out the suit, but Attorney Hosford served notice of 
ap 1] to the Supreme Court. 

he suit is a move to obtain an opinion from the Supreme Court upon 
validity of the bond issue, which has been questioned by Wood & Oakley, 
a Chicago firm of bond attorneys. This firm scrutinized the bonds for a 
syndicate composed of the Ladd & Tilton Bank and two Chicago bond 
houses, whose bid for $300,000 of the bonds had been accepted by the 
School Board. The firm turned down the bonds on the ground that the 
oo call designated ‘‘various’’ instead of ‘‘usual’’ or ‘‘regular’’ polling 
places. ea 

Subsequent offers of other firms to take the bonds, despite the opinion 
of the Chicago attorneys, have been rejected by the School Board as too 
low in price or stipulating too high a rate of interest. 

The Ladd & Tilton Bank has advised the School Board that it stands 
ready to fulfill its proposal] to purchase $50,000 of the bonds. 


New York State.—O/ficial Vote on Constitutional Amend- 
ments.—According to an official announcement of the 
State Board of Canvassers made Dec. 7, the proposed consti- 
tutional amendment increasing the salaries of Appeals Court 
Judges lost by a vote of 891,980 ‘“‘against’’ to 572,502 “‘for.”’ 
The voters approved the other amendment, which requires 
that mayors send special city bills direct to the House from 
which they were sent whether the Legislature is in session 
or not—V. 115, p. 2291. 


Pittsburgh, Pa.—Borough of St. Clair Annered.—By a 
vote of 921 “for” to 548 “against” the residents of St. Clair 
Borough favored annexation to the city of Pittsburgh at a 
special election held Dec. 5. It was originally expected 
that question would be submitted at the general election, 
but the vote was delayed. The City Council of Pittsburgh 
has already passed an ordinance approving of the annexation. 
See V. 115, p. 1652. 


Wyandotte, Mich.—Annezation of Ford Voted.—At a 
special election held Dec. 5 the annexation of Ford was 
approved by the voters. The total vote in Wyandotte was 
2,996 “for” to 139 “‘against,’”’ and in Ford 723 “for” to 426 
“against.”” Ecorse Township, of which Ford is a part, 
showed opposition to the loss of the territory, there being 
133 affirmative and 223 negative ballots. 


BOND PROPOSALS AND NEGOTIATIONS 
ths week have been as follows: 


ALBANY, Linn County, Ore.—BONDS VOTED.—At a recent election 
an issue of $18,000 jail-site purchase bonds was authorized. 
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ALLEN COUNTY (P. Iola), Kan.—BONDS REGISTERED. —on 
Nov. 7 the State Auditer pf ‘Kansas registered $50,000 534% and $40,000 
6% road improvement bonds. 


ALLENTOWN, Monmouth County, N. J.—BOND OFFERING.— 


Chas. S. Joiner, "Boro h oats will receive bids until 12 m. Dec. 16 
for the purchase at not an oe of an issue of $15,000 4%% bonds. 

$1, yearly for 15 vente. tified check on an incorporated bank 
or company, for 2% payable to Edward 


of amount of bonds bid for, 
‘ surer, ha bo 


ASHLAND, Ashland ETS Ohio.—BOND SALE.—Weil, Roth & 
Co. of Cincinnati, ME apne an issue of $23,800 6% special assessment 


street impt. es y owner's share) bonds offered on Nov. 27, for a pre- 
1922. of $1.865, equal to 107.83, a basis of about 4.75%. Date Nov. 1 


Denom. '23 for $1,000 each, and 1 for 
as follows: $2,000, 1924: $3,000. 1925 and 1926: $2,000 
igs and 1929; $2,000, 1930; $3,000, 1931; $2.800, 1932. int. A. ' O. 


ASHLAND, Ashland County, Ohio.—DATE OF OFFERING. sagan 
date of the offering of the $58. 600 6% ial assessment street ee prop” 
erty owners’ share) bonds (V. 115, p. 2498) is Dec. 16 1922. Bids will be 
too a until 12 m. by Lotta Westover, Director of Finance and Public 

ecor 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. 
La.—BOND SALE.—It ap that the $250,000 5% bonds offered on 
Aug. 22—V. a5. p. 891—have been sold. 


ATCHINSON COUNTY (P. O. Atchinson), Kan.—BONDS REGIS- 
TERED .—On Nov. 9 the State Auditor of Kansas registered $83 ,000 4% % 
road improvement bonds. 

tw pene 


ATLANTIC CITY, Atlantic County, N. J.—PRICE.—The 
by George B. Gibbons & Co., Inc., of ew York, for the $1,425, 
gold coupon tax-free high school bonds and the $1 .37 5,000 6% gold tax-free 
coupon park and fire bonds; the sale of which was reported in V. 115, p. 2498, 
Was par and accrued interest. 

ATTLEBORO, Bristol County, Mass.—BOND SALE.—It is reported 
that an issue of $30,000 4! % 1-15-year serial bridge bonds, offered on 
Dec. 6 was awarded to Parkinson & Burr of Boston, % 101 03, a bass of 
about 4.28%. Date Dec. 1 1922. Denom. $1,000. Due $2, 000 on Dec. 
1 from 1923 to 1937, inclusive. 

Other bidders, all ‘of ——. were 


$800. Due Sy a. on Oct. 


O. Port Allen), 


Merrill, Oldham & Co______ we Brothers.....-<«.- 100.63 
Estabrook & Co SS EE 100.866|F. 8. Moseley & Co____-_--- 100.622 
First Nat. Bank of Attleboro_100.85 |B. J. Van Ingen & Co_----- 100.509 
Old Colony Trust Co______- 100.751/!Curtis & Sanger______-__--. 100.34 
739'R. M. Grant ros. Inc__..100.26 


BR ERS T 100. 
G n&C 1 


BAILEY COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.— 
BONDS REGISTERED .—tThe State Comptroller of Texas registered $16,000 
6% 10-40-year bonds on Dec. 1. 


BAILEY COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BONDS REGISTERED.—tThe State Comptroller of Texas registered $30,000 
5%% 10-30-year bonds on Dec. 1. 


BATH, Steuben County, N. Y.—BONDS VOTED —-The Village Clerk 
informs us that the proposition to issue $40,000 bonds for the completion of 
the village hall was voted at a special election held Dec. 5. The ‘vote was 
396 “‘for’’ to 133 ‘‘against.’’ 


BENTON COUNTY (P. O. Camden), Tenn.—BOND OFFERING .— 
Sealed bids will be received until 1 p. m. Jan. 2 by N. J. Cuff, Clerk of the 
County Court. for $50,000 5% Tyg bonds. ate Oct. 11922. Denom 
$1,000. Int. A.&O. Due $10,000 March 1 from 1936 to 1940, inclusive. 
A certified check for 2% of amount bid for required. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
Lamport, Barker & Jennings, Inc., of New York, aaa $813,049 60 for 
$808.000 bonds, equal to 100.62. a basis of about 4.42%, were awarded 
the issue of 44% % coupon gold (with privilege of rebhseaten as to principal 
only, or as to both vie al and interest), road, bridge and hospital bonds 
offered on Dec. 4 ( tee 2401). Date Dec. 1 1922. Due serially on 
Dec. 1 as follows: from 1923 to 1940, inclusive, and $52,000 in 
wre These ears ange now being offered to investors at prices to yield 

. o 


BLANCO COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 
Fans my ~~ —_ Comptroller of Texas registered $40,000 5%% serial 
nds on Nov. 


BLOOMFIELD, Essex County, N. J.—BOND SALE —The two issues 
as follows: 
$253 ,000 ($254,500 offered) school bonds, to H. L. Allen & Co. et} ew York. 
as follows: $9,000, Nov. 15 1923 to 1937 incl.; $13,000 ‘ig ea 
1938 to 1941 inel.: a ae Nov. an 
141,000 temporary improvement bonds, to the Bloomfield Trust Co. for 
$41. ,026, equal to 100.01, a basis of about 4.49%. Due Nov. 15 
15) payable in gold coin of the United States of America at the Bloomfield 
National Bank of Bloomfield. 


of 4%% bonds offered for sale on Dec. 4 (V. 115, p. 2292) were awarded 
or $254,543 30 (100.61) and int., a basis of about 4 
15 1942 to 1945 incl., 
$12,000 on Nov. 
1 
Denom. $500. Date Nev. 15 1922. Prin. and semi-ann. int. (M.& N. 
BONITA SCHOOL Cong by Wy (P. O. Bastrop), Morehouse Parish, 


La.—BOND SALE —The $5,000 5% school bonds offered on July 11 
(V. Bis. p. 2849), were  purepaces by the Johnson Interstate Trust & Bank- 
ing Co. of Bonita at Date June 1 1922. Due on June 1 as follows: 


$500, "1923 to 1926, a» and $1,000, 1927 to 1929, inclusive. 


BOULDER PAVING DISTRICT NO. 23 (P. O. Boulder), Colo.— 
BOND SALE —Sidlo, Simons, Fels & Co. of Denver have purchased $35,000 
6% bonds. Denom. $1,000. Date Nov. 1 1922. 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—Ac- 
cording to newspaper reports a temporary revenue loan of $125,000, dated 
Dec. 6 1922 and maturing April 6 1923, has been sold to the First National 
Corporation of Boston on a 4.37 % discount basis. 


BRIARCLIFF MANOR, Westchester County, N, Y.—OTHER BID- 
DERS.—The other bidders on the issue of $120,000 44%° sewer extension 
pg EF to Sherwood & Merrifield of New York, for 100.39 (V. 115, 
p were: 





Names of Other Bidders. Premium, 
I a ee ee ee ey 100.358 
Ri ay IRI Rata San aN NEE se eRe Ty: 100.31 
I tN ci talin 100.21 


BRISTOW, Creek County, Okla.—BOND SALE.—The $210,000 6% 
municipal bonds voted on Sept . 5 —V. 115, p. 1352—were purchased by 
the Taylor-White Co. of Oklahoma ny at a premium of $6,700, equal to 
103.19. The $210,000 is composed of $40,000 park, $60,000 water works, 
$70,000 storm sewer and $40, sanitary sewer bonds. 


BROCK, Nemaha County, Neb.—BOND ELECTION.—An election 
will be held on Dec. 18 to vote on the question of issuing $6,000 electric 
distributing bonds. F. H. Sutton, Village Clerk. 


BROOKHAVEN, Lincoln County, Miss.—BONDS VOTED .—An issue 
of $150,000 high schoo! building bonds was favorably voted on at an election 
held on Dec. 4; the vote was 677 ‘‘for’’ to 46 ‘‘against’’ the issue. 


BRUNSWICK, Cumberland County, Me.—BOND SALE.—Accordin ng 
to ty sat y the issue of $37 ,000 46 Y, funding bonds offered on Dec. 5— 
115, 2499—were awarded to R L. D Day & Co. of Boston for 101.099, a 
basis ‘of about 4.36%. Date Dec. 1 1922. Due $2,000 yearly on Dec. 1 
from 1923 to 1940 and $1,000 on Dec. 1 1941. 

Other bidders were: 


Names of Other Bidders— Price Bid. 
{pares i i 2c ee SF 100.259 & interest 

I 100.19 & interest 
eM 100.14 & interest 
SE i a 100 & int., plus $5 premium 
Brandon, Gordon & Waddell.._..._..._____ 99.789 & interest 


BUFFALO, N. Y.—BOND SALE.—D 
4% bonds, aggregating $111,290 91 and dated 


November two issues of 
ov. 15 1922, were awarded 





$90,000 00 school bonds to the Trustees of the Teachers’ Retirement Fund. 
Due on Nov. 15 from 1923 to 1942, in 
21,290 91 oetaly local work bonds to the Sinkiog Fund. Due Nov. 15 


BURLINGTON, pernaten County, N. J.—BOND SALE.—The two 
= 1 eae (with privilege of registration) bonds offered on Dec. 5 


—were awarded as follows: 
$10, 000 tem emer ~ bonds, to M. M. n & Co., Philadelphia, 
nS _ % of about 4.67%. Date July "1 1922. Int 
=e uly 


20,000 alae ‘bonds, to che “Sinkin Fund Commission at 103.50 and 
interest, a basis of about 4.5 %. ene F aed 11922. Int. M. & 

N. — $1.000 May 1 1923 to 1942 in 
Denom. $1,000. Prin. and int. payable in Sen money of the United 
States at the office of the City Treasurer. 


BUTLER COUNTY (P. O. Eldorado), Kan.—BONDS REGISTERED. 
—On Nov. 14 the State Auditor of Kansas registered $100,000 4% % road 
improvement bonds. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Dec. 19 by Edward Marts. Clerk of 
the Board of Count’ Commissioners, for the Borctace at not less than par 
and interest of 1S. a. 5% coupon Oxford-Millville Road bonds, issued 
under Sec. 6929 Code. Denom. to suit purchaser. Date Nov. 1 
1922. Prin. a pom Tig int. (M. & N.) payable at the Count’ Treas- 
urer’s office. Due yearly on Nov. 1 as follows: $41,000, 1924, 1925 and 
1926, and $40,800, 1927. Cert. check for 5% of amount bid for, payable 
to the County Treasurer. required. 


CAMERON SCHOOL DISTRICT (P. O. Cameron), Clinton County, 
Mo.—BOND ELECTION DECLARED ILLEGAL.—Our Western repre- 
sentative adivses us that the $60,000 school bonds issue recently voted—V. 

115, p. 2499—will have to be submitted to a vote of the people as the first 
election has been declared illegal. 


CARROLL COUNTY (P. O. Carrollton), Mo.—BOND SALE.—The 
had» © y ~ game Co. of St. Louis has purchased $125,000 highway and 
ridge nds 


CATHAY SCHOOL DISTRICT NO. 10, Wells County. No. Dak.— 
BOND SALE.—The State of North Dakota ‘purchased $5 


000 $43 funding 
bonds at - during the month of November. Date July 1 1922. Due 
July 11 — are not subject to call but may be redeemed 2 years 
from date we sue. 


CAVE SPRINGS CONSOLIDATED ier spd ang "LY (P, O, 
Cave Springs), Early County, Ga. —BON TED.—On Dec. 2, by a 
vote of hs ‘for’’ to 23 ‘‘against,’’ an issue a $10, 000 school-building bonds 
was Vo 


CHANUTE, Neosho County, Kans.—BONDS REGISTERED,—On 
etl 15 the State Auditor of Kansas registered $125.000 4% % water-works 
onds. 


CHARLESTON, Kanawha County, W. Va.—BOND SALE.—The 
State of — Virginia, has purchased $490,000 5% street and incinerator 
bonds at Denom. $1,000. Date July 11922. Int. annually (July). 
Due in 3 pears, optional after 10 years. 


CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 
Park), Mont oupery County, Pa.—BOND SALE.—Robert Glendenning 
& Co., of Philad — were awarded the $190,000 44% school bonds 
offered on Dec. 4 115, p .2292). Date Dec 1 1922. Due 38,000 on 
Dec. 1 in each of the years 1932, 1937, 1942, 1917 and 1952. 


CHESAPEAKE, Lawrence County, Ohio.—BOND SALE.—The 
$1,400 6% sidewalk construction bonds offered on Nov. 10—V. 115, Dp. 1967 
—were sold Nov. 20 at par as follows: $600 to J. A. Cassady, $400 to M. 
Henson, and $400 to the , Fund Trustees. Denom. $200. Date 
Nov. 10 1922. Int. M. ue yearly on Nov. 10 for 7 years. 


CHESTER, Orange County, N. Y.—BIDS REJECTED.—BONDS 
REOFFERED. "—James S. Demerest, Village Clerk, informs us that all bids 
for an issue of $10,000 % fire engine and equipment bonds, offered on Dec. 1, 
were rejected. Bids for the above bonds will be received until 12 m. Dec. 
21. Date Dec. 1 1922. Int. J. & D. Denom. $1,00 


CINNAMINSON TOWNSHIP SCHOOL vores yaa (P.O, Riverton), 
Burlington County, N. J.—-PRICE.—The price paid for the $50,000 4% % 
school bonds, reported sold to the Cinaminson National Bank of Riverton, 
(V. 115, p. 249%) was “ay? 1125, a basis of about 4.48%. 


CLAY COUNTY (P. Brazil), Ind.—BOND SALE.—Thomas D. 
Sheerin & Co., AP Gok were awarded the issue of $26,600 5% Hardy 
Hicks et al. Jackson and Sugar Ridge Townships road bonds, offered on 
Dec. 5 (V. 115, 2499) for a ual to about 101.167, 
a basis of about 4.77%. Date 1,330 each six months 
from May 15 1924 to “Nov. 15 1933 


CLEARWATER, Pinellas aaa 
election held on Nov. 21—V. 115, p. 
grounds were voted. 


CLEARWATER, Sedgewick County, Kans.—-BONDS REGISTERED. 
—On Nov. 20 the State Auditor of Kansas registered $17 ,500 5% electric- 
light line bonds. 


CLINTON, Clinton County, Ilowa.—BOND SALE.—The McCarth 
Improvement Co., of aw agg ge has been awarded an issue of $109,866 37 
street-improvement bonds payment for work. 


COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. O. Rilton), N. 
Mex.—BOND OFFERING.—Bids will be received until Dec. 29 for $5,000 
6% 10-year school bldg. bonds by Ralph Colby, Clerk. 


CR Un 71 pe DISTRICT NO. 
No. Dak.— 
North Escte 


Noy 6 1 of $31 
ov. 6 1922. Due 


» Fla.—BONDS VOTED.—At the 
292—the $25,000 bonds for baseball 


2, Renville County, 

ALE .—During the month of November the State of 
pall ove $5.000 4% building bonds at par. Date July 1 
1920. Due Ju 1 1940. Although the bonds are not subject to call 
they may be redeemed 2 years from date of issue. 


CONCORD, Merrimack County, N. H.--BONDS VOTED.—At an 
election held on Nov. 29 the proposition to issue $40,000 school building 
bonds was passed by a unanimous vote. 


CONCORD TOWNSHIP RURAL SCHOOL DIS TRICE (P. O. 
Frankfort), Ross County, Ohio.—BOND OFFERING —Wwm. R. Beard, 
Clerk of the Board of Education, will receive bids until 12 m. Dec. 19 for 
the purchase at not less than per and interest of $35,000 5%% anon 
ae mag bonds issued under authorit~ of Sections 5649-4 and 7 0-1 G 

Denom. $1,000. Date Dec. 19 1922 Int. M &8. Due A... 
— ent. 1 as follows: $2,000 1924 to 1935. incl., and $1,000 1936 to 1946, 
incl. Certified check for $1,750, payable to Wm. Beard, as Treasurer, 
seeuires. Bonds to be delivered and paid for within 10 days from date 
of awar 


COVINGTON, Covington County, Va.—-BOND SALE. —The Rosen- 
stile-Ellis Co. of Cincinnati has purchased $130,000 5% water supply bonds 
at par and accrued interest. Jenom. $1,000. Date Jan. 1 1922. Int. 
J.&J. Due Jan. 1 1952, optional Jan.1 1942. 


CRAWFORD SCHOOL DISTRICT (P. O. Crawford), Dawes County 
Nebr.—BOND he U. 8. Bond Co. of Denver, has eine ora 4 
$15,000 5% refunding bonds at par. Denom. $1,000. Date Nov. 15 1922. 
Due from 1932 to 1942, inclusive. 


CUMBERLAND, Alle Md.—BOND OFFERING —Bids 
will be received until 9:3 by William E. McDonaid, Com- 
aed of Finance & Revenue, for $250,000 4%% water bonds. Denom. 
| Ly ef — a Sane 11922. Int. J.&D. Due June l 1962. Cert. check 
or of 


éinatiind: seein COUNTY (P. O. Bridgeton), N. J.—BOND SALE.— 
The two issues of 5% road improvement bonds offered for sale on Dec. 7 
CV Lie: p. 2499) were awarded to M. M. Freeman & Co. of Philadelphia 

as follows: 
$511 000 ¢ 515. O00 offered) bonds for $515.087 90 (100.017), a basis of 
4.99%. Due $103, Oe ears on Dec. 15 from 1923 to 1926 

taal. ae $99 .000 Bee. 15 192 

42,000 bonds for $42,501 (101.19), a basis of about 4.67%. Due $6,000 
The following 





ogany County, 


hy sp & on Dec. 15 from 1923 to 1929 incl. 
Denom. $1,000 Dec. 15 1922. Int. semi-ann. 





.as follows: 





Date 
is a complete ‘list of the t bids received: 
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On $515,000 Issue. 

Bidder— Bid. Amt.Bon 
Dase Dees & COO. co cdtbeebe desde sds Sotnuda $515,446 10 for $: 
i i le i ee f 
Clark, Williams & Co 
i, aes a dies okie bhwaieomeibe 
Lamport, Barker & Jennings 
Bridgeton National Bank 
es rn CE cn. nulls os iit ee tdbthinm Se ote 
Eldredge & Co 
TP Ee re Aer eet Pe eae 
I OY Te Bh. 6a on bh a oh thi dll den ee len ain . 
eens SIGS DOcuceccnkasdaie (both issues) _ - 557. 057 37 fcr 


On $42,000 Issue. 
Metzler & Co......«-<«- $42 .000 00| Bridgeton Nat. Bank~_-_.$42.337 
B.J. Van Ingen & Co.... 42,325 00|Lamport, Barker & Je 
parr Brothers & Co 42,289 80 nings 2 OBA 
42,199 501M. M. Freeman & Co___. 42,501 00 
42,126 00|Graham, Parsons & Co__. 42,116 34 
Eldredge in atsewe abd 42,092 40 


CUYAHOGA COUNTY (P., O. Cleveland), Ohio.—-BOND OFFERING. 
—-Proposals will be received by A. J. Hieber, Clerk of the Board of County 
Commissioners, until 11 a.m. Dec. 20 for the purchase at not less than par 
and interest of $100, 000 5% coupon special assessment Sewer District No. 1 
bonds, issued under authority of Section 6602-4, Gen. Code. Denom. 
$1,000. Date Jan. 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the County Treasurer's office. Due $5,000 vearly on Oct. 1 from 1925 
to 1944, incl. Certified check on some solvent bank other than the one 
bidding, for 1% of amount of bonds bid for, payable to the County Treas- 
urer, required. Bonds to be delivered and paid for at the County Treas- 
urer’s office within 10 days after notice of award. Bond forms will be 
furnished by the county. 

BOND SALE .—On Dec. 6 the 2 issues of 5% coupon Short, Crossview 
and Chestnut Roads impt. bonds, aggregating $89,196 08. which were 
offered on that date—V.115, 24 were Seniad to the Guaredian 
Savings & Trust Co. of Cleveland, for $89,472 58 (100.309) and int., a 


basis of about 4.94%: 
$21,571 00s 1 assessment bonds. Denoms. 1 for $571 and 21 for 
each. Due yearl’ on Oct. 1 as follows: $1,571, 1923; 
2.000, 1924 to 1927. incl.: $3,000, 1928; $2,000, 1929, 1930 

and 1931, and $3,000, 1932. 
67,625 08 county’ s share bonds. Denom. 1 for $625 08 and 67 for $1.000 
each. Due yearly on . 1 as follows: 6,625 08, 1924; 
7,000, 1925; $8.000. "1926. and 1927; $7,000, 1928 and 1929; 

1930, 1931 and 1932. 

Date Oct. I 1952. Prin. and semi-ann. int. (A. & O.), payable at the 
County Treasurer's office. Other bidders were: 
Other Bidders. Premium. | Other Bidder Premium. 
Richard, Parish & Lamson... $253 be 8. Hill & Co $111 00 
Hayden, Miller & Co 243 00 


DAKOTA CITY etal DISTRICT (P. O. Dakota City), Da- 
kota County, Nebr.—-BOND SALE.—The $75,000 bonds offered on Dec. 
4—V. 115, p. 2489-——were awarded to the State ‘of Nebraska, at par as 6s. 


DEARING SCHOOL pee eet (P. O. Dearing), Macduffie County, 
Ga.—BONDS DEFEATED.—At the election held on Nov. 18—V. 115, 
Pp 2293—the $12,000 5% bldg. and equiping bonds were defeated. O. 

oward, Secretary, says: ‘‘Bonds will be voted on again in January or 
February, 1923. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—tThe issue of 
$45. 124 S% coupon grade crossing elimination bonds offered on Dec. 5— 
115 499—was awarded to the Detroit Li te gE Co. of wy Ra 
$45, 637 tiol. 4737) and interest, a basis of about 4.990%. Date 
1922. Due yearly on Sept. 1 as follows: $1,124 i924, $1, °500 1925 to 7048. 
a and $2,000 1949 to 1952, incl. The ieilcahan bids of par and interest 
yeas ‘the premiums mentioned, were also received: 


ame— 
Lamport, Barker & Jennings, N. Y 
Seasongood & Maver, Cincinnati 
N.S. Hill & Co., Cincinnati 


DELAWARE Pry pe? S SCHOOL DISTRICT NO. 17 (P. O. Grove), 
Okla.— BOND SALE.—The $32,000 6% school bonds offered on Oct. 6 
—V. 115, &i 1654-—have been purchased by the Taylor-White Co. of 
Oklahoma City at 103. 


DE QUINCY, Calcasieu Parish, La.—BOND SALE .—The $120,000 
6%, a ee light and power-plant bonds offered on Dec. 5 (V. 115 
et , were purchased W. L. Slayton & Co., of Toledo. Dies 

ec. 9 Due on Dec. ‘d as follows: $2,000, 1923 to 1925, inclusive 
$3, $3000, 11926 to 1931, meeeire: | $4,000, 1932 to 1935, inclusive; $5, 


5 
inclusive; $6 9 to 1941, inclusive; $7, 000, 1942 and "1943: 
$3, 000, 1944 to 1946, inclusive, and $9, 000, 1947. 


- DICKINSON COUNTY (P. O. Abelene), Kans.—BONDS REGISTER- 


gs ig) State Auditor of Kansas, registered $15,000 5% building bonds 
on Nov. 7. 


DODGE CITY, Ford County, Kans.—BONDS REGISTERED.—On 
Nov. 20 the State Auditor of Kansas registered $38.473 55 5% sewer bonds. 


oa Lee dar’ perl RURAL SCHOOL DISTRICT (P. O. Lynch- 
burg), Hiighland County, Ohio.—BOND SALE.—The Farmers’ Ex- 
change Bank of Lynchburg, was awarded an issue of $4,214 526% an. 
ness extension bonds in August for $4,225 05, equal to about 100.25, 
basis of about 5.89%. Date July 1 1922. Denom. 1 for $1,214 52 amd 
3 for $1000 each. Due yearly on Sept. 1 as follows: $1,214 52 in 1923 
and $1,000 from 1924 to 1926, incl. 


DOUGLAS, Otoe County, Neb.—BOND SALE.—The Farmers State 
Bank of Douglas has purchased $9,000 electric transmission line bonds. 


DOUGLAS, Converse County, Wyo.—BOND ELECTION .—SALE.— 
- ect to being voted at an election to be held soon, Geo.W. Vallery & Co. 


enver, have eur urchased an issue of 6% water bonds amounting to from 
$60. 000 to $350, 


DOUGLAS COUNTY (P. Armour), So. Dak.—BOND SALE.— 
Ballard & Co. of Minneapolis, ol purchased $115,000 7% Meadow Valley 
and Garden Valley Drainage Districts bonds. Denom. $1,000. Date 
Nov. 1 1922. Prin. and semi-ann. int. (M. & N.), payable at ono. First 
National Bank, Minneapolis. Due on Nov. 1 as follows: $10 1927 
to 1933, incl.; $11,000, 1934 to 1936, incl., and $12. 000, i937. 

Pee. Financial Statement. 
Ceo. Lio Lo i eekeeteoibeaceceoccws 1,136,410 
Debt. ts seve oni isa sigan Cosas, 

nclu n the above are assessments against Douglas County. Holland, 

oubert and Walnut Grove Townships in the amount of $32, 766 50. ) 

Area, 13,200 acres. 


DREW, Sunflower County, Miss.—-BOND SALE.—A. K. Tigrett & 
Co. of Memphis have Ho ean $25, 000 O% water-works improvement 
bonds at a premium of $180, equal to 100.72 


DUNKIRK, Chautauqua County, N. Y.—BOND SALE —The 
$2,598 12 A % Columbus St. improvemert bonds, offered on Dec. 5 
v. 2499), were awarded to D. 8. Wright, of Dunkirk, for 

ate i 11922.’ Due $288 Weecsas on Dec. 1 from 1923 to 1931, incl. 


DU PAGE SNe © (P. O. Wheaton), Illinois.—BONDS VOTED.— 
According to news - My rts, the People have voiced their approval of 
an issue of $1,350, s to provide for the parpossiot constructing 145 
miles of paved Diane. oy a vote of 2,365 “‘for’’ to $1,533 ‘‘against.”’ 


EAST CHAIN COMPOLIDATED SCHOOL DISTRICT NO. 37 (P. 

O. Elmore), Martin County, Minn.—BOND SALE.—The $15,000 5% 

refunding school bonds offere d on Nov. 29—V. 115, p. 2402—were pur- 

chased by the Minnesota Loan & Trust Co. of Minneapo is, ata premium of 
55, ~~, 103.03, a basis of about 4.72%. Date Dec. 1 1922. Due 
ec. 


EAST OMAHA DRAINAGE DISTRICT NO. 21, Pottawattamie 
County, lowa.—BOND OFFERING.—George A. Burke, Count Auditor, 
(P. O. founcil Bluffs) will sell at public au 
imately $43, pee © 93 bie drainage bonds 
semi-ann 


EASTON, Northam ton County, N. Y.—BOND OFFERING. = Ht. 

vue, Cit oF ri kw sell sell at pubs B ancien at Bg =, 1033. ue 
s a an 

$20,000 on Jan. 1 na 1924 to 1953. inclusive. Int. J. & J. i 
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check for 2% of bid required if bid is made by mail. No bid for less than 


par accrued interest ance 


yt! Chautauqua County, Kans.—BONDS REGISTERED —The 


State Auditor of Kansas a tare $50, 000 5% paving bonds on Nov. 22. 


ELIZABETH CITY, Pasquotank County, No. Caro.—ADDI- 
TIONAL DATA.—In connection with the offering of the $300,000 coupon 
( wa rivilege of ration) improvement bonds on Dec. 15—V. 115, 
p. 22 72—J. H. Snowden, City Clerk, advices us that the expense of inguir- 
ng into the legality of the sale and the cost of printing bonds must be borne 
by the purchaser. He also sends us the following financial statement: 
Financial Statement. - 
Estimated actual value of a]] taxable property $15,000,000 
Assessed value of all taxable property as equalized for year 1922. 10,170,185 
at value of all taxable property as returned by assessor for 10.170 185 
44 Vs 


r 1922 

Total | bonded indebtedness, including thisissue.. $950,000 00 

Indebtedness existing in other forms 55 6 22 19 

Total indebtedness of ever cearncter $1,005,222 19 
Tax rate per $1,000, $7. 


ELLERBE, Richmond enti. No. Caro.—BOND OFFERING.— 
Prince O’ Brien. Town Clerk, will receive sealed bids until 2 p. m. Dec. 19 
for $15,000 6% coupon electric light bonds. Denom. $500. Date Oct. 
1 1922. Prin. and semi-ann. int (A.-O.), payable in gold in New York. 
Due on Oct. 1 as follows: $500, 1924 to 1951, incl., and $1,000, 1952. 
The bonds will be prepares a under the supervision of the United States 
Mortgage & Trust Co City, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon and the valid- 
ity of the bonds will be approved by Chester B. Masslick, N. Y. City, and 
J. L. Morehead of Durham. Bids to be made on forms furnished by the 
above Clerk or said trust company. 


ELYRIA, Lorain County, Ohio.—BOND SALE. —— 
coupon Debt Extension bonds offered for sale on Dec. 1 
were awarded to Lamport, Barker & Jennings ¢ of New vork fora premium 
of $319. equal to 100.58. a basis of about 4.90%. Date Nov. 11922. Due 
$5,000 yearly on Nov. 1 from 1924 to 1934, incl. Other bidders were: 

remium. 


Name. 
Willaim R. Compton Co., Chicago, Il 
Keane, Higbie & Co., Detroit, Mich 
Bonbright & Co., Chicago, I 
The Title Guarantee & Trust, Cincinnati, O 
The Guaradian Savings & Trust Co., Cleveland, O 
Lorain County Savings & Trust Co., Elyria, O 
N. 8. Hill & Co., Cincinnati, O 
ee ee obese esesnaovecd 
Seasongood & Mayer, Cincinnati, O 


EMMETT, Pottawatomie County, Kans.—BONDS REGISTERED .— 


The State Auditor of Kansas registered $15,000 5% electric-light line bonds 
on Nov. 14. 


EMMET COUNTY (P, O, Petoskey), Mich.—ADDITIONAL DATA.— 
The $50,000 5% road impt. bonds reported sold in last week's issue on page 
2499 to the Detroit Trust Co., Detroit, for $52,553, equal to 105.1 
(V. 115, p. 2499), by 4 urchased on Nov. 20 and are described as follows: 
Denoms. $500 and $1, Date Nov. 1922. Int. M. & N. The fol- 
lowing are the other bids received: 

Jno. Nuveen & Co______- $52,155 00|Stacy & Braun $51,382 00 
51,367 50 
50,800 00 


$55,000 5% 
115, p. 2293) 


Grand Traverse Bond & a — Co., 
Mortgage Co 52,050 00 | Blodget & ri pe 
Emmet County State B’k 31 on on Bolger, Ine & 


Prudden & a man 
A. T. Bell & C 51,566 00 Keane, Higbie & Co 
A bid of a tenn $7 00 for attorney fees was a 


& Co. of Chicago. 


ESCAMBIA COUNTY (P. O. qawton), Ala.—BOND SALE.—The 
$75,000 refunding bonds offered on Dec. 1—V. 115. 2403—were awarded 
4 Ward. Stern & Co. of Montgomery, at 98. 65. ate Jan. 11923. Due 

years. 


EXCELSIOR SPRINGS, sey County, Mo.—BOND SALE. —The 
Guaranty Trust Co. of Kansas Cit ~ 4 has purchased the $14,000 5% coupon 
bridge and park impt. bonds offered on Dec. 4—V. 115, , 2: 500—at 100.62. 
Date Dec. 1 1922. Due in 20 years: optional after 10 years. 


ESSEX COUNTY ?. O. Salem), Mass.—BOND OFFERING .—It is 
reported that Walter Babb, County Treasurer, will receive bids unti 
11 a m. Dec. 12 for $16, a 414% ee © Plum Island Turnpike bonds. 
Denom. $1,000. Date Dec. 15 1922 ,000 yearly on Dec. 15 from 
1923. > 1926, inclusive. The bonds will be certified as to genuineness by 
the Commonwealth Trust Co.. of rh Principal and semi-annual 
interest (J. & D.) payable at the — ¥ =e Commonwealth Trust Co., of 
Boston. Legality approved by  oges. S y. Boyden & Perkins, Esq., of 
Boston. Authority, Chapter 470, ts of 1 1922. These bonds are exempt 
from taxation in Mas usetts 


FAIRFIELD, Fairfield Pcees Conn.—BOND OFFERING.—Fred- 
erick A. Burr, First Selectman, will receive propeqas until 12 m. Dec. 12 
for the purchase of $425,000 coupon ‘‘municipal’’ bonds. Separate bids 
are asked for 4s and 44s. Denom. $1,000. Date Jan. 1 1923. Due 
Jan.11948. Both principal and semi-annual interest (J. & J.) are payable 
at the First National Bank of Boston. Bonds are prep:red under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; their legality will be approved - 4 Storey, Throndike. Palmer & 
enwe. Whose opinion will be furnished the purchaser. Delivery about 


Present 
*Bonde 
Floating debt 


Sinking fund 


Net debt _. $605,660 
Population, 1920 “A 11,475 
Tax rate on list of 1921 15 mills 

*$200,000 of these bonds to be refunded by proceeds of issue now offered. 


FLAGSTAFF, Coconino County, Ariz.—BONDS OF FERED.—The 
$60,000 park bonds recently voted —V. 115, 2180—were offered for 
sale at 8 p. m. Dec. 6 by C. T. Pullian, Town Clerk. The honds are de- 
scribed as follows: Denom. $1,000. Coupon bonds. Dzte Nov. 1 1922. 
Int. M.& N.6%. Due $5,000 yearly on Nov. 1 from 19358 to 1949, Be 


FLINT, Genesee County, Mich.—BOND OFFERING. —tenied pro- 
posals will be received by Frank D. King, City Clerk, unti! 8 p. m. Dec. 18 
for an issue of $115,000 434% water ven improvement 3 4 Date 
Dec. 15 1922. Due $75.C00 in 1947 and $40,000 in 1948. Int. semi- 
a Legal opinion of Wood & Oakley. Certified check for $1,000 
requir 


FLOYD CouRtY fr Ss eww Albany), Ind.—BOND OF FERING.— 
Until 10 a. m. es A. McCulloch, County Treasurer, will 
receive sealed bids Pa 26. 920" A % % Mount Tabor Free Grav el Road bonds 
of tg A Albany Township. Denom. Date Nov. 15 1922. Int. 
M.&N.15._ Prin. and interest payable at the County ‘Treasurer's office. 
Due $673 each six months from May 15 1923 to Nov. 15 1942 incl. Pur- 
chaser to pay accrued interest. 


FORSYTH, Rosebud County, Mont.—BOND SALE.—Benwell, 
Phillips & Co. "of Denver, have sunchneed the following 2 issues of bonds: 
$38, 050 $ 35x60 refunding bonds. Dueon Jan. 1asfollows: $5,000, 1937: 

1938 to 1942, incl., and $3,000, 1943; each bond being 

: 6.000. 6 months prior to its maturity 
34,500 6% funding bonds. Due on Jan. 1 ae follows: $2,000. 1929: 
$4. “000. 1930 to 1932, incl.; $5,000, 1933 to 1935, incl.. and $5,500, 
1936; each bond being optional 6 months prior to its maturity . 
Date Jan. 11923. Prin and semi-ann. int. (J.-J.), payable in New York. 


FORT MORGAN, Morgan County, Colo.—CORRECT SOs — T— 
tein: —The amount of the 44% oe oe bonds awarded to J 
M. Causey & Co. of Denver, as stated in 1860, was $125, 000, not not 
$115,000 as incorrectly reported by us. ‘rue ie. paid was par. 


FORT SMITH, Sebastian County, Ark.—BONDS NOT SOLD.—RE- 
OFFERED.—Fagan Bourland, Chairman Fort Smith Water Works Dis- 
trict, advices us that the $1, 329.000 5% bonds offered on Nov. 28—V. 115, 

p. 2403—were not sold due to an error in publication of the notice and they 
Vill be reoffered at 2:30 p. m. Dec. 14. 


. §0,715 00 
50,125 00 
received from Shapker 


Jan. 
Financial Statement Nov. 20 1922. 
SR a ORE SY a 2 TI a 52 Eee $21,573,315 
$375 .000 
275. 000 
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FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John V. Dunn. Town Treasurer, will receive bids until io p.m. Dec. 11, for the 
purchase, at discount, of a temporary loan of $200,000 issued in anticipation 


of revenue. Due June 14 1 23. Denom. $50, 000 or to suit pure 
Delivery about Dec. 18 1922. : . 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Ralph W. Smith, Clerk Board of County Commissioners, will receive 
sealed 1 bids until 10'a. m. Dec. 15 for the two issues of 5% Sewer District 
No. 1 bonds listed below. These two issues, together with a block of 
$19, me oe sewer bonds, were originally offered for sale on Dec. 12 
we 5. P. 2403. Another issue amounting to $21,500 is also being 

ered = ec. 


15—V. Sg Dp. bang = 
ended, interceptin bonds. Due $9,000 yearly on Dec. 1 
om 1924 to 1932. "inclusive, ae Boss on ean es 1 1933. 

e on Dec. 1 1924, 


22,500 hes Main branch sewer bonds 
,000 on Dec. 1 1925 and $2, 000 b. B on 4s 1 from 1926 to 


1933 inclusive. 
Denom. 111 for $1,000 and 1 for $500. Date Dec. 1 1922. Principal 
and semi-annual interest (J. & D. ) payable at the County Treasurer's office. 
-2, General Code of Ohio. 


Bonds issued under provisions of Section 6602 
bank or trust company for 1% of par value 


Certified check on a solvent 

of bonds required. If cash is tendered it must be United States legal 

tender. No bid for less than par and accrued interest will be considered. 

Bonds ready for delivery on date of sale. A complete transcript of all 
proceedings had in the matter of authorizing, advertising and awarding 

cae bonds will be furnished the successful bidder at the time of the award. 


ee ien Lorain County, Ohio.—BOND SALE.—On Nov. 27 the 
X ial assessment sanitary sewer bonds, offered on 

) were sold to the Milliken & York Co. of Cleveland 
for $41, 403 OL 28) a int., a basis of about 5.23%. Date Oct. 1 1922. 
Due $4,057 Oct. 1 1923.and $4, 059 yearly on Oct. 1 from 1924 to 1932, incl. 


Other bidders were: 
Sidney Spitzer & Co $40, 972 51 i eeaatetne & Mayer $40,588 00 


Ryan. Bowman & Co__.. 40, 


GREENSBORO SCHOOL pene (P. O. Kennard), Henry 
County, Ind.—BOND SALE.—The Citizens State Bank of Newcastle, 
DTD te the issue of w13, 000 5% school bonds, offered on July 18 (V. 115, 

‘oo, for a premium of $50, equal to about 100.417, a basis of about 


Date July 31 1922. Due $600 semi-annually from Jan. 31 1923 
: wi 31 1932, inclusive. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Montcalm 
Ceunty, Mich.—BONDS VOTED.—-An issue of $12,000 5% school bonds 
=F a ee an election held on Noy. 12. Due $2, 000 each year from 

e 


GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—tThe 


State Comptroller of Texas registered $125,000 5% serial street improve- 
ment bonds on Dec. 1. 


HACKENSACK, Bergen gee) ay J.—BOND OFFERING .—Bids 
will be received until 8 p. m. by William Schaaf, Secretary of the 
Improvement Commission, for an issue of 44% % coupon or registered sewer 
bonds, not to exceed $500,000; no more bonds to be awarded than will pro- 
remium of $1,000 over $500,000. Denom. $1,000. Date Jan. 1 

_ and semi-ann. int. (J. & J.) —— at the Hackensack Trust 

ensack. Due yearly on Jan as follows: $12.000, 1924 to 

1958 incl.; and $20,000 1989 to 1962 incl. Cert. check for 2% of amount 
of Sones bid for, payable to ~ onan ,fowemes. “were will be pre- 


under su on of U st Co. Y.; legality will 
vy A by Wakelee, Thornali Migs. & Tru of New york 


HALLSTEAD, Sus oo ge County, Pa.—BOND SALE.—The First 
National Bank, of Halistea has been awarded at par an issue of $20,000 
4.60% serial i ay Seetovensien bonds. Date Sept.1 1922. Int. M. & 8S. 


Denom. $500 
HANCOCK SCHOOL DISTRICT (P. O. i pma- od wo 

County, Mich.—ADDITIONAL INFORMATION .—tThe $ St are 
ullding bonds, the sale of which was reported under h if oe Ay > 

“Hancock.” in V. 115. . 2500, were awarded on Nov. 21 to John Nuveen 

& Co. of Chicago, for $2 8. ant 50, equal to 101.096, a basis of about 4.90%. 

Date Feb. 1 1922. $1. Int. F. & A. Due yearly as fol- 

lows: $10,600 from 1926 te 0 1952. incl., a $5,000 in 1953. 


HARBISON SCHOOL / AND CIVIL. sowiestiP (P. O. Haysville), 
Dubois County, Ind.—BO FFERING.—James Lansford, Town- 
ship Trustee, will receive bids until 2 p. ys 23 for $21,900 5% school 
bonds. Date Nov. 15 1922. Denom. ‘$730. Due $730 each 6 months 
from July 1 1923 to Jan. 1 1938, incl. Int. J. & J. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 12 (P. O. Houston), 
Tex.—BOND ELECTION.—On Dec. 29 $450,000 drainage repair bonds 
will be voted upon. 


HARRISON and POTTAWATAMIE DRAINAGE DISTRICT NO. 
1, Pottawatamie County, lowa.—BOND OFFERING.—Geo. A Burke, 
County Auditor, (P. O. Council Bluffs) will sell at public auction at 2 p. 
m. Dec. 20 approximately $7,678 83 6% drainage bonds. Denom. to 
suit purcahser. A cert. check (or cash) for 5% of amount bid, required. 


HARTFORD, Conn.—BOND OFFERING.—Sealed pro Is will be 
received by Chas. H. Slocum, City seearaer = 1 p. m. . 15 for the 
at urchase of the whole or any part of $1,500,000 4% coupon rod registered 

gh school bonds. Date Jan. 1 1923. Due $50,000 annually from 
Jan. 1 1924 to 1953 incl. Prin. and semi-ann. _. (J. & J.) payable in 
gold coin of the United States of the present standard of ys > and fine- 
ness at the office of the City Treasurer. Denom. $1,000. Pro ls 
must be accompanied by certified check, payable to the order of the Treas- 
urer, for 2% of the par value of the bonds bid for. The official circular 
states that these bonds are free from income taxes under the Federal 
Government laws and under an Act of the State Legislature are exempt 
from taxation in the State of Connecticut; that the City of Hartford has 
never defaulted in its obligations and that there never has been any l|itiga- 
tion, nor is there any pen - ene the bonds of the city. Thel — 
ity of the issue has been p n by Storey. Thorndike, Palmer & D 
attorneys, of Boston, and Sane r will be furnished with their snlaion 
without charge. 


HARTFORD CITY, Blackford County, Ind.—BOND OFFERIN 
Proposals will be received until 7:30 p. m. Jan. 5 by Walter Markins, C ity 
Clerk, for the purchase at not less than ee and atorest of $19,000 5% 
on = weer works bonds. Denom. Date Jan. 1 1923. Int. 

Due $500 each 6 months pesinasng. July 1 1923: redeemable after 
10 te at option of city. Cert. check for 5% of amount of bid, required. 


HARTWELL DRAINAGE & LEVEE DISTRICT, Green County, 
Ill.—BONDS OFFERED BY BANKERS.—Taylor, Ewart & Co., Inc., 
Chicago. are offering $190.000 6% bonds, due serially Aug. 1 1934 to 1943. 
inclusive, at a price to yield 5.40%. These bonds are exempt from Federal 
income taxes and are payable from assessments confirmed by the County 
Court of Greene County ay all of the benefited land in the district in 
an amount sufficient to retire both principal and interest as they mature. 
$0879 a outstanding indebtedness, 


HAWKINS, Rusk County, Wis.—BOND ELECTION.—A special 
election will be held to-day (Dec. 9) to vote on the question of issuing $4,000 
5%% sewerage improvement bonds. C. W. Perry, Village Clerk. 


Se ot COUNTY (P. O. Edinburg), Texas.—BOND SALE.— 
J. L. Arlitt. of Austin, informs us that he has purchased $55,000 6% 
os ak oe and jail bonds. Denom. $1,000. Date Oct. 10 1922. Prin- 
cipal and semi-annual interest (A. & é 10). payable at the American Ex- 
rm oe National Bank, New York City. ue in 40 years, optional after 

years. 


HIGHLAND, Doni 
The State Auditor of 
on Nov. ; 


including this issue, amounts to 


iphan County, Kan.—BONDS REGISTERED .— 
nsas registered $12,000 434% water-works bonds 


HIGH POINT, Guilford County, No. Caro.—BOND SALE.—The 
$250. om v4 ins coupon or registered municiped building bonds offered on 
il 403), were yt gt agent y the American Trust Co.. of 

Charlotte, at a remains of 325 ual to 102.93—a basis of about 
5.01%. Date Dec. 1 1922. ue on . 1 as follows: $6,000, 1925 to 
1938, inclusive; $10,000, 1939. and $12,000, 1940 to 1952. incl 


HONEY CREEK DRAINAGE AND LEVEE DISTRICT NO. nq es 
wattami County lowa.—BOND OFFERING.—Geo. A Burke, County 
Auditor (P.O. Council Bluffs) will sell at public auction at 2 p. m. Dec. 20 





approximately $20, os ih 6% drainage bonds. Denom. to suit purchaser. 
A cert. check (or cash) for 5% of amount bid, required. Bids for less than 
par and accrued int. will not considered. 
te ye Sheridan County, 
e 


Kans.—BONDS REGISTERED.—On 
a 22 State Auditor of 


ansas registered $18,627 20 54% sewer 


IDAHO COUNTY (P. O. Grangeville), Idaho.—BONDS DEFEATED. 


—At an election held on Nov. 21 a proposition to issue $75.000 highway 
bonds failed to carry by a vote of 44 ‘‘for’’ to 89 ‘‘against’’ the issue. 


IMPERIAL Ne 4S Oo. a Lemire) s Calif.—BOND ATTORNEYS 
HOLD $300,000 D.—The sale of the $300 oO” 05% % gold 
coupon court thom te a Bae 8 as stated in V. 115 zB. oe has been 
been declared void by O’ Melveny, Milliken, Tuller & acNeil of Los 
Angeles. The Los Angeles ‘‘Times’’ of Dec. 1 had the following to say 
regarding the matter: 

ratively speaking, $300,000 in bonds for the building of a new 

ouse in Imperial County has gone up in smoke and politicians and 
those who make a practice of looking on the inside of everything are won- 
derin what is the reason. 

e bonds were purchased by the First Securities Co. of Los Angeles, 
which has deposited $15,000 here as security on the contract. However, 
the attorneys, the firm of O’ Melveny, Milliken, Tuller & MacNeil of Los 
Angeles, will not put their ‘O.K.’ on the validity of the bonds, holding that 
a Page ag al in failing to post notices in all precincts before the election 
voids the 

** Chief fiom ol District Attorney Scott of Imperial County stated to-day 
that he had sent a communication to the Los Angeles attorneys stating his 
reasons for not entering court action for a writ of mandate which was de- 
sired by the Los Angeles lawyers and further stating that publication of the 
election notices was all that is required according to the ~ seepaekee mandate 
and posting of notices in the precincts was not necessar 

**Scott said it was his duty to act in an advisory ca capacity to the I ial 
omnes pacer rather than to bring suit against for the valid y of 

e 

**With bg my practically completed for the building of the new court 
house and the county ready to ‘break ground’ for the structure, the an- 
nouncement that the bond attorneys had refused th 


the issue came as a bolt 
from a clear sky to the taxpayers and officials of the county.’ 


ll gp Montgomery apg, Kans.—BONDS REGIS- 
a 


D.—On Nov. 17 the State Auditor of nsas registered $26,520 72 
5%, paving bonds. 


IOWA PARK, Wichita Coun Texas.—BOND SALE.—Breg, Gar- 
rett & Co., of Dallas, have Base ames the $5,000 6% sewer bonds registered 
by the State Comptroller on Nov. 1 (V. 115, p. 2181) at 103.25. 

JACKSON COUNTY ¢. 
—Samuel Carr, County Au 


court 


O, Brownstown), Ind. Te OFFERING. 
ditor, will receive bids t until 1 p. m. Dec. 

for $8,506 71 6% coupon Herman C. Von Farge ditch a Date Dec. 20 
1922. Denom. 4 for $1,700 and 1 for $1,70671. Due $1,70671 on June l 
1923 and $1,700 yearly on June 1 from 1924 to 1927, incl. No bid for less 
than par and accrued interest considered. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, Cit Auditor, will receive "bids until 12 m. Dec. 26 for the purchase 
at not less than par and interest of $22, vt AX —— assessment grading, 
groans and paving bonds. Denom. Sept. 1 1922. Int. 

.&0O. Due $250 yearly on Sept. 1 *... 0524 to 1932, inclusive. Certi- 
fied check for $300, payable to the City Treasurer, required. 


JACKSON ad =: at ae DISTRICT (P. O. Jackson), Jackson 
County, Mich.— ON .—According to newspaper reports the 
— of cane $275 000 4 lino school bonds will be voted upon on 


ascends | INDEPENDENT SCHOOL DISTRICT, Cavalier 
county, ak.—BOND SALE.—During the month of N ovember. nr 
State o Noch T Dakota purchased $20,000 4% building bonds at 
Jan. 11922. Due Jan. 11942. Bonds are not subject to call fot. we. os 
redeemed two years from date of issue. 


= ets TOWNSHIP, Owen County, Ind.—BOND 

OF FERING.—E Bush, Township Trustee, will receive sealed proposals 

until 11 a. m. Dee. 23 for the following 5% coupon school building beads: 

$16,000 Coal C 5 | grade and high school ope. Date Nov. 1 1922. 
Denom. 24 for $625 and 2 for $500. e $625 each six months 
from July 1 i924" to Jan. 1 1936 and $500 3 Saly 1 1936 and Jan. 1 ’37. 

6,900 School District No. 8 bonds. Date July 1922. Denom. 27 for 
$250 and 1 for $150. Due $250 each six months from July 1 1924 
to iy MY 1 1936 and $150 Jan. 1 1937. 
Interest J 


JOHNSON SCHOOL DISTRICT 


(P. O. Bastrop), Morehouse 
sh, La.—BOND SALE.—The $ 


18,000 6% school building bonds 
offered on July 11—V. is. Dp. 105—were purchased by the Johnson Inter- 
mee Trust r an Co. of Bonita, Ay r. ane June 1 1922. Due 
yearly as foll > 1923 to 1926. in $1,000 1927, $500 1928 and 
1929, * $1. 000 4930 to 1940, incl., and $1, 500 1941 at 1942. 


JUNCTION CITY, Geary County, Kan.—BONDS REGISTERED.— 
The State Auditor of "Kansas registered $17, 682 4%% paving bonds. 


KANSAS (State of).—BONDS REGISTERED.—tThe following bond 
issues mare ndnvmnry registered with the State Auditor of Kansas: 
moun ace. 

$2,000 60 Grant County School District No. 26 

1,400 00 Grant County School District No. 4 

2,200 00 Grant County School District No. 8 
Ford County School District No. 52... __-_. 
Independence 
Independence 
Sumner County School District No. 177 
Trego County School District No. 33 


pal d. 
N 


— ee 
NSISINNOOOW- 


bobo 
ror 


. 29 

KANSAS CITY, Kan.—BONDS REGISTERED.—tThe State Auditor of 

Kansas registered $46,000 bridge bonds and $33,700 boulevard 5% 
bonds on Nov. 10 and $246, 120 5% paving bonds on Novy. 21. 

—Sealed bids will 


KENT, Portage County, Ohio.—BOND OFFERING. 
be received until f 2m. Dec. 23 b ner Bechtle, City Auditor, - $200 ,000 
5% water works bonds. Date . 11922. Denom. $1, Due $8 ,000 
yearly on Dec. 1 from 1923 to 1947. Int. J. & D. Certified check, drawn 
on some solvent bank, other than the one making bid, for 1% of bid, payable 
to the City Treasurer, required. No bid for less than par and accrued 
interest considered. Auth. Sections 3939 and 3942 and other sections of 
the General Code of Ohio and by virtue of a vote of the people of the city 
at the last general election. 


KEOKUK INDEPENDENT SCHOOL DISTRICT (P. O. Keokuk), 
Lee Count » lowa.—BONDS VOTED.—At the election held on Dec. ! 


(V. 115, p. 2294), the $575,000 school building bonds were voted by a count 
of 2 556 to to 891. 


KINGS MOUNTAIN, Cleveland County,,No. Car.--BOND OFFER- 
ING.—Sealed proposals will be received until 1 p. m. Dec. 15 by Geo. E. 
Lovell, Town tary, for $68,000 6% $1000. (with privilege of registra- 
tion) water and sewer bonds. Denom. Date Jan. 1 1923. Prin. 
and semi-ann. int. (J. & J.) payable at the : National City Bank, N. Y. City. 
Due $2,000 yearly on Jan. 1 from 1925 to 1958 incl. A cert. check upon an 
incorpora bank or trust company (or cash) for 2% of amount of bonds 
bid for, payable to the Town of —o Mountain, required. The successful 
bidder will be furnished with the legal opinion of Reed, Dougherty & Hoyt 
aes — bonds are valid and binding o»ligations of the Town of Kings 

ounta 


KIOWA, Barber County, Kan.—BONDS REGISTERED.—tThe State 
Auditor of "Kansas registered $180, 000 5% paving bonds on Novy. 20. 
wy matte eat poy DISTRICT (P. O. Kirksville) 1, Aatale Coun- 


ty, Mo.— TION .—An election will be held on Dec. 15 to vote 
on the ame ag of peat, $190,000 school bldg. bonds. 


KNOX COUNTY COMMON SCHOOL DISTRICT NO. ae Texas.— 
BONDS REGISTERED.—tThe State Comptroller of Texas registered $8,000 
6% serial bonds on Dec. 1. 


KOSSUTH COUNTY (P. O. Algona), lowa.—BOND SALE.—The 
White-Phillips Co. of Davenport has purchased the following 514% bond, 
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offered on Dec. 6 (V. 115. p. 2501) at a premium of $1,895, equal to 101.01, 
a basis of about 5.087: 
$28,300 Drainage District No. 82 bonds. Due on Nov. 1 as follows: 
4,000 1926 to 1931 incl. oy #4. 300 1932. 
139.500 Drainage District No. bonds. Due 
$19,500 1226 and $20 000° Lor to 1932 iy 
19,500 Drainage District No. 161 bonds. ae on Nov. 1 as follows: 
$2,750 1926 to 1931 incl. and $3,000 1932 


LAFAYETTE, Boulder County, p Cape. —BOND SALE.—Our West- 
ern representative a yy us that W. Vallery & Co. of Denver, re- 
cently purchased ow Se —— Pow wal bonds at 97.09, a basis of about 
5. 26%. Denom. 31000 ate Dec. 1 1922. Prin. and semi-ann. int. 
(J.- ayable at the City Treasurer's office or at the Mechanics’ & 
Metais ational Bank, N. Y. City, at option of holder. Due $5,000 yearly 
on Dec. 1 from 1928 to 1940, incl. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—Sealed bids 
will be received until 12 m. (Eastern Time) Dec. 18 by A. O. Guild, Direc- 
tor of Finance, for $62 wt 5% city portion impt. bonds. Denom. $1,000. 
Date Dec. 1 1922. Int. & O.. payable at the office of the above official. 
Due yerly on Oct. 1 a* ae $5,000 1924, to 1927 incl., and $6,000 1928 
to 1934 incl. Cert. check for 5% of the amount of bonds bid for, required. 
Official announcement states t at this city has never defaulted and that 
there is no litigation pending or threatened. 


Financial Statement. 
Actual value of taxable property (estimated) 
Assessed valuation for taxation, 1921 
Assessed valuation for taxation 1922, estimated_________-_- 
Total of all bonds issued and outstanding, including above 
issue in process of sale 4,525,540 70 
Tax rate, 1921 $2 8&3 per $100 
ey 1910 Census, 15,181; 1920 Census, 41,732; now est., 50,000. 


LANSING, Ingham County, Mich.—BOND SALE.—The three issues 
of bonds of fered on Dec. 4—V. its 5, p. 2182—were awarded for $987 ,030.05. 
eg to 99.199, a basis of about. 4.50% , to R. L. Day & Co. of Boston. 
e bonds were offered in New York by Remick, Hodge & Co., to yield 

44%. and4%%. The issues are described as follows: 
000 An Wf my and power bonds. Due $50,000 in 1935; $60,000 

in 1936 and $50,000 yearly from 1937 to 1942, incl. 

135,000 454 4% water works extension bonds. Due $15,000 yearly from 


8 to 1945, inclusive. 
450,000 444% sewerage bonds. Due $90,000 yearly from 1925 to 1929, 
1923. 


inclusive. 
Denom. $1,000. Date Jan. 2 
New York City. 


on Nov. 1 as foilows: 


30,000,000 00 
81'514.680 00 


Prin. and int. payable at the 
Guaranty Trust Co., 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING .— 
Sealed bids will be received by John Line, Coty are, until 11 
a.m. Dec. 22, and from day to dav thereafter until bonds are sold, for the 
following issues of 5% coupon gravel road bonds: 
$46 Bear et al. Denom. $1,160. 

24,600 John Sellers et al. Denom. $1,055. 
21.100 Earl Bell et al. Denom. $1,230. 

Date Nov. 15 1922. Due one-twentieth of each issue each six months 

rom Pa 15 1924 to Nov. 15 1923. Principal and semi-annual interest 
), payable at the State Bank of A. P. Andrew, Jr., & Son, of 

ARR, Certified check for 5% of bid required. No bid for less than 

par considered. 


LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 6 (P. O. — 
lar), Colo.—BOND SALE.—Boettcher, Porter & Co. of Denver, have 
purchased $40,000 54% school bonds. Denom. $1,000. Date Jan. 1 
1923. Prin. and semi-ann. int. (J.-J.), payable at Kountze Bros., N. Y. 
City. Due $4,000 yearly from 1943 to 1952, inclusive. 


LAMPASAS, Lampasas County, Tex.— WARRANT SALE.—We are 
informed by J. L. Arlitt of Austin, that he recently purchased $9,000 6% 
coupon street improvement warrants. Denom. $5 Date June 5 1922. 
Prin. and semi-ann. int. (F.-A. 5) payable at the Chase National Bank, 
wa denn” Due $3,000 yearly on Feb. 5 in each of the years 1923, 1924 
an 


LA SALLE COUNTY COMMON SCHOOL DISTRICT NO. 7, Texas. 
—BONDS REGISTERED .—On Dec. 1 the State Comptroller of Texas 
registered $12,000 5% 15-40-year bonds. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County 
Pa.—BOND OFFERING.—The $110,000 4% Ze - n (registered) bich 
school annex bonds recently authorized—V. 115 Pt 61—are being offered 
on Dec. 28. Wm. R. Mark, Secretary of Board of School Directors, will 
receive > ppoeaie until 7.30 p. m. on that date. Denom. $1,000. Date 
Jan. 92 Int. semi-ann. Due on Jan. 1 as follows: $20,000 1933. 
$35.00 By 2 and +5. 000 3963. a geek for ie of mous = 

nds or, payable to the strict, requir y approv y 
Townsend. Ello tt & Munson, Philadelphia. ~~ 


LEIPSIC, Putnam County, Ohio.—BOND SALE.—Durfee, Niles & 
Co. of Toledo, were awarded the issue of $7,500 54%% coupon refunding 
bonds offered on Nov. 20 (V. 115, p. 2182) on Nov. 27 
$113 80, equal to 101.517, a basis of about 4. 21%. 
Due $500 early from 1923 to 1937, incl. 
Other Bidders. Premium. Other Bidders. Premium. 
Prudden & Co., Toledo $81 00|W.L. Slayton & Co. ,Toledo___$8 25 
W.K. Terry & Co., Toledo__. 65 00 Ryan, Bowman & Co., Toledo. 8 25 
N.S. Hill & Co., Cincinnati_. 44 00/A. T. Bell & Co., Toledo 2 30 
Seasongood & Mayer., Cincin’ 10 00! 


LENOIR, Caldwell County, No. Caro.—BOND SALE .—The $225,000 
Ted % et a (with patySese of registration) street impt. bonds offered on 
Pi es 404—were awarded to A. T ~yh I. of Toledo at . 

premium of $47 Bsn to 100.21. a basis of about 548%. Date Nov 


. Due yearly on Nov. 1 as follows: $2 
ae the) iockasive” ollows: $21,000, tend. and $12,000, 1025 


LIBERAL, Can Creek, Kan.—BONDS REGISTERED.—On Nov. 22 
the State Auditor of Kansas registered $24,492 19 5%% impt. bonds. 


LIGONIER, Noble County, Ind.—BOND OFFERING.—Arloo O. 
pees City Treasurer, will receive bids until 2 p. m. Dec. 18 for an issue 
$15 5% coupon city bonds. Date Oct. 1 1922. Denom. $785. 
Due BT RE semi-annually from July 1 1924 to Jan. 1 1934. Int. semi-ann. 
No bid for less than par will be considered. 


LINN GROVE (P. O. Buena Vista), lowa.—BOND SALE.—We 
are advised by Schanke & Co. of Mason Cit; that they recentl 
$4,000 54% funding bonds at par. , , ee 


LIVINGSTON PARISH ROAD DISTRICT NO. 38 (P. 
vile), La.—BOND OFFERING .—Sealed bids will be Bik until 
a. m. Jan. 2 1923 by _the President of the Police Jury for $30. soe 6% 
coupon road bonds. Denom. $1,000. Date Aug. 1 1923. Int. F. & A 


Due 1942. A cert. check for $2,000, payable to H. B. B 
ef the Police Jury, required. pay erthelot, President 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 9, Tex.— 
BONDS REGISTERED .—The State Comptroller of regi i 
6% 20-40-year bonds on Dec. 1. Ait ar Of Demas stered $13,500 


LYNDHURST, Cuyahoga County, Ohio.—BOND SALE.—It is re- 
ported that the wed of $15,000 5% coupon (village portion) water bonds 
offered on Dec. 4 (V. 115, p. 2501) has been sold to the Guardian Savings 
& Trust Co. of Cleveland. Date Dec. 1 1922. Due yearly on Oct. 1 
from 1924 to 1938 inclusive. 


McCANDLESS TOWNSHIP SCHOOL DISTRICT O. 
R. F. D. No. 2), Allegheny County, Pa.—BOND OF PERING ogre 
Hartman, Secretar + Board of ences on, ge receive sealed bids at the 
eee “wir Bl until 3 p. Dec. 22 for the p of an laaue 
$9,000 on Dec’ ii 027" $6,000 Bee "as $0000. Dee. 1 1037 aot $8, nee 
on ec. ec 
Bec) 1942.” Cert. chock for $500- resus 7 and $8,000, 
MAIZE, 


Gedgewtes Coun Kan.—BONDS REGISTERED.— 
Nov. 14 the State Auditor of , registered $8,000 5% electric lent | 9 


for a premium of 
Date Sept. 1 1922. 
Other bidders were: 


oe 





MANZANOLA, Otero County, 
refunding bonds offered on Dec. 4—V. 
Wilcox & Sons ef Denver as 5%s. Denom $1, 
1923. and semi-ann. int. (J.-J.) os + at Kountze Bros., N. ¥ 
City. Due serially. 


MARSHALL SCHOOL DISTRICT (P. O. Pog Bo 
Mo.—BOND ELECTION ILLEGAL.—NEW 
$2C0 ,.000 school bonds recently voted (V. 115, rs 5404). Ww. i's Wont 
Supt. Board of Education, says: ‘Issue was voted Nov. 20 but was ileal 
use premature. We are voting again on Dec. 11.’ 


MARTIN COUNTY (P. O. oh ele ge Minn.—BOND SALE.—The 
$47 831 89 5% bonds offered on Nov. 28 (V. 115, p. 2294) were awarded to 
the Northwestern Trust Co. of St. Paul as 4 %s at : oT a discount of 
Taos —_ to 99.95. Date Nov. 1 1922. Due on . 1 from 1933 to 

inc 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS VOTED.— 
Our Western representative advises us that $1,500,000 road bonds were 
voted on Nov. 25. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—It is 
reported a temporary loan of $! 000 offered for sale on Dec. 6 has been 
awarded to C. I. Edwards & Cu. of Boston, on a 4.30% discount basis. 
yoga $3,000 and $10,000. Due $50,000 July 12 1923, and $50,000 

ug 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—The six issues of 
coupon bonds, aggregating $2 2.061 ,000, offered on Dec. 5 (V. 115. p. 2294), 
were awarded to a syndicate ‘of bankers composed of W. A. Harriman 
Co., Inc., Barr Brothers & Co., Graham, Parsons & Co.. all of New York; 
the Old Colony Trust Co. and Edmunds Bros. of Boston, and G. H. Walker 
& Co. of St. Louis, at 100.19 as 424s and 5s, equal toa bsais of about 4.86 %. 
$1,200,000 water bonds. Due on July 1 as follows: $34,000 1927 to 19 s 

incl. and $33,000 1939 to 1962 a 
77 ,000 moostonl bonds. Due on A as follows: $4,000 1925 and 
1926 and $3,000 1927 to 1949 incl. 
n July 1 as Ae penta $24,000 


——— Coun ni te 


582,000 street improvement bonds. Due on 
1925 to 1931 incl. and $23,000 1932 to 1949 i 
100,000 sewer construction im provement bonds. Due $4,000 yearly on 
July 1 from 1925 to 1949 incl. 
252.000 river terminal and warehouse bonds. Due $7,000 yearly on 
July 1 from 1927 to 1962 incl. 

750,000 special assessment improvement bonds. Due $150,000 yearly 

on July 1 from 1923 to 1927 incl. 

Date July 1, 1922. All of the ahove bonds with the exception of the 
$1,200,000 water and ey 000 river terminal bonds, which were awarded 
as 4% S were award-ed as 5s. The bonds are now being offered to inves- 

tors ta prices to yield 4.60% for 4% 7c bonds and from 4.60% to4.70% 
for 5% bonds, according to maturities. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, 
Tenn. Oat’ or I SCHOOL BOARD TO ISSUE NOTES.—The Memphis 
’ of Nov. 28 had the following to say regarding the issuance of 

P00 short-term notes: 

‘Issuance of $600,000 in short-term notes to cover current mses in 
operating the city schools until next Fall is being contempla by the 
Board of Education, it developed last night at the regular meeting, which 
proved to be one of the shortest in rapt 

‘*The notes will be offered for sale early in January to become due the 
following October. when the taxes shall all have come in, Marion G. 
Evans, attorney for the Board, has been instructed by Larry Humes, 
Chairman, upon recommendation of the Board, to prepare the notes for 
sale and Secretary G. W. Garner will advertise for bids early next month. 
A similar amount of short-term notes were issued last year. 

‘*The finances of the School Board, as has been the case for the last 
several vears, are virtually depleted at this time. The notes will be 
necessary to pay salaries for the 1,100 teachers and e res and attend 
to minor expenses that ordinarily occur in the process o operation. None 
of the money is to be used for building or construction purposes. 


MERCER, Mercer County, Pa.—BOND OFFERING.—L. R. , ae 
Secretary of the Borough Council, will receive proposals until 7 : = 
Dec. 15 for $4,000 54% borough and $18,000 6%. East Butler treet 
improvement coupon bonds. The $4,000 issue is described as follows: 
Denom. $500. Due Dec. 1 1951, optional Dec. 11936. The $18,000 issue 
Denom. $1,000. Due in 5 years, redeemable sons-onennny Prin. and 
semi-ann. int., payable at the First National Bank of Mercier. Certifi 
check for $200 required with $4,000 issue, $540 with $18,000 issue. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The following 

five issues of 5% coupon bonds, offered on May 31—V. 114, p. 2271— 

on June 6 were sold to J. F. Wild & Co. of sndlanaselis at about a 14% 

premium: 

$4,050 Emanuel Yoder et al. Union Township Free Gravel Road No. 3 
bonds. Denom. 202 50. 

5,900 a A. Connor et al. Allen Township Free Gravel Road No. 6 


s. Denom. $295. 
11,450 tole = Murphy et en Township Free Gravel Road No. 9 
5,900 re N. Wales et >. Jackson Township Free Gravel Road No. 


onds. Denom. 
1 ds. Denom. 

13,320 Henddleson-Dewalt et al. Richland and Perry Townships, Free 

Denom. $666. 

Due one bond of 


Gravel Road bonds. 

Date April 15 1922. Int. May 15 and Nov. 15. 
each issue semi-annually from May 15 1923 to ‘Mer. 15 1932 inclusive. 

MINERAL SPRINGS TOWNSHIP, Moore County, No. Caro.— 
BOND OFFERING .—Sealed peneees will be received by the County 
Superintendent of Schools (P. Carthage) for $75,000 6% ose n school 
bonds, anes 2 Pp. m. Dec. 11. y A, $1,000. Date Dec. 1 19 Prio. 
and semi-ann. int. payable at the National Park Bank, N. Y. City. Due 
in 20 years. A certified check upon an incorporated bank or trust com- 

ny (or cash) pve to the Bank of Pinehurst, County Treasury, for 

% of amount of bonds bid for, required. 


MISSOURI (State of).—-BOND SALE.—A syndicate composed of Kuhn 
Loeb & Co., Hallgarten & Co., both of New York and the First National, 
Co. of St. Louis, have purchased the $5,000,000 444% coupon or registered 
series ‘‘B’’ road bonds offered on Dec. 5—V. 115, p. 2501—at $4,978,000, 
equal to 99.56, a basis of about 4.73%. Date Dec. 1 1922. Due on 
Dec. 1 as follows: $2,000,000 1923 and 1924, and $1,000,000 1925. 

The successful syndicate is now offering these bonds to investors at 
prices to yield from 4.25 to 4.30% (according to maturities) in an adver- 
tisement appearing on a previous page of this issue. 


Liberty Central Trust Co. and Mercantile Trust Co., St. Louis; 
Blair & Co., Chase Securities Corp., Equitable Trust Co. and 
Solomon & Co., New York $99 53 

Kauffmann, Smith, Emert & Co. and National Bank of Commerce, 

St. Louis: Estabrook & Co., New York; Prescott & Snider, Kan. C. 99 451 

Harris Trust & Savin Bank, Merchants Loan & Trust Co. First 

Trust & Savings Ba and Iilinois, Ry em Co., Chicago; Stix & 

Co. and Wm. R. Compton Co. uis 
Pressprich & Co., H. L. Al tty oy a Blake Bros., Ogilby& Austin, 
Rutter & a ‘and Van Ingen, & Co., New ‘York; Curtis & 
Sanger, Bosto 
Mississippi Valley Trust Co., St. Louis; Guaranty Trust Co., Brown 
Bros., Stacy ey Braun, Barr Bros. and Harriman & Co.., New 
York: Ames, Emerich’ & Co., Chicago; First National Co. of 
Detroit, Detroit 

Smith, Moore & Co., St. Louis: National oe Co. and Bankers 
Trust Co., New York: Halsey, Stuart & Co hicago 

Central Missouri Trust Co., Jefferson City 


MONROE COUNTY (P. O. Albia), lowa.—BONDS DEFEATED.—At 
a recent election an issue of $15. fair ground bonds failed to carry by 
a vote of 2,105 ‘‘for” to 3,852 ‘“‘against’”’ the issue. 


MONROS COUNTY SPECIAL TAX SCHOOL re ee NO. 1 
(P. O. y West), Fla.— BOND SALE.—The $75.000 6% school buil 
ay A men S Donde. offered on Nov. 28—V. 115, p. Ae LW. at ge 
Kathnan-Smit mert & Co., Inc., St. Louis, at a comtume B of 
e 


$755. 24 to 101” = “ia of about 5.93%. Date Oct. 1 

















Dec. 9 1922.] 


THE CHRONICLE 


2607 











MONTPELIER, Bear Lake County, Idaho.—BOND OFFERING — 
Sealed bids will be received until 8 p. m. Jan. 3 by F. L. Cruikshank, Cit 
Olerk. for $15,000 coupon municipal — Ds le bonds. Denom. $i, 000. 
Date Jan. 1 1923. Int. rate not to exceed 6%. Due in 20 years, optional 


10 years check on a reliable bank or trust company for 5% 
of amount offered required. 


MONTEBELLO HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $300,000 5% school bonds offered on Dec. 4— 
V. 115, p. 2501—were awarded to the Security Trust & Savings Bank of 
Los Angeles, and associates, at a a of $100, equal to 100.03, a basis 
of about 4.99%. Date Dec. 1 1922. Due $12, 000 yearly on Dec. 1 from 
1923 to 1947, inclusive. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Mon- 
trose), Colo.—BOND SALE.—Boettcher, Porter & Co. of Denver, have 
purchased an issue of $7,300 54% school refunding bonds. 


MORRIS, Okmulgee County, Okla.—BOND ELECTION .—A special 
election will be held on Dec. 12 to permit the a to vote upon the 
issuance of $67,000 worth of bonds for the pees of extending the water 
works system. ‘The bonds are to bear 6% interest and run for 35 years. 


MORRISTOWN, Morris Count ty, N. J.—BOND OFFERING — 
Vincent D. Roache, Town Clerk, will receive bids until 8 p. m. Dec. 19 
for the purchase at not less than par and interest of an issue of 4.30% 
coupon refunding bonds. not to exceed $136,000, no more ne to be 





thas than will produce a premium of $1, 000 over $136,000. Denom. 
1,000. Date Dec. 30 1922. Prin. and semi-ann. int. GC. ri D. 30), 


pays yable in U. 8S. ones of the present standard of weight and fineness at the 
own Treasurer’s office. ue $4,000 yearly on Dec. 30 from 1923 to 
1956, inclusive. Certified Ma on a solvent incorporated bank or trust 


company for 2% of amount of bonds bid for, payable to the Town, required. 


MT. BLANCHARD SCHOOL DISTRICT (P. O. Mt. Blanchard), 
Hancock County, Ohio.— BOND SALE.—The $96,000 5% coupon school 
——ss bonds o ered on Dec. 2—V. 115, 2295—were awarded to the 


Pp. 
etroit Trust Co. of Detroit, for $96, 026, equal to 100.027. a basis of 
about 4.99% Date Sept. 1 
1924 to 1947, inclusive. 


MOUNTAIN GROVE, Wright County, Mo.—BOND ELECTION .—An 
Section. to vote am question of issuing $15,000 water works bonds, will 
on Dec : 


5 1922. Due $4,000 yearly on Sept. 15 from 


MT. PENN Soanrid pis asce (P. Reading), Berks County, 
Pa.—BOND OFFERIN . Bates, Distene Secretary, will receive 
bids until 7 p. m. Dec. oS for $10. 000 444 % coupon (registerable) school 
bonds. Denom. $1,000. Date Nov. 922. Int. semi-ann. Due 


61,000 yearly on Nov. 1 from 1923 to 1932, inclusive. Certified check for 
5% of amount of bonds bid for, required. 


NEODESHA, Wilson County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $15, 370 434 % paving bonds on Nov. 14. 


NEWARK, New neat Del.—BOND SALE.—It is rqperees 


that an issue ‘of $160,000 bonds were sold at par to Laird & Co. 
of Wilmington, and 2 ak Be omy 


NEWCASTLE SCHOOL DISTRICT (P. O. Newcastle), Lawrence 
County, Pa.—BOND OFFERING.—Sealed bids will be rengives by Hugh 

. Marquis, Secretary of the School Board, until 8 22. = Dec. 12 for an 
issue of 00, 000 4%% coupon school building bonds. Denom. $1,000. 
Date Jan. 1 1923. ue yearly on Jan. 1 from 1931 to 1940, incl. Prin. 
and Aan BF, int (J.-J.), payable in lawful money of the United States, 
at the office of the easurer of the School Board. The official announce- 
ment states that the bonds are tax-free in Pennsylvania. ‘These bonds are 


ued under the Acts of the Legislature of April 20 1874 and May 18 1911. 
Cert. check for 1% of bid, required. 


NEW HAVEN INDEPENDENT SCHOOL DISTRICT, Tex. ohne 
REGISTERED .—tThe State Comptroller of Texas registered $8,000 6% 
20-year bonds on Dec. 2. 


NEW JERSEY (State of).—BOND OFFERING.—Additional informa- 
tion is at hand relative to the offering on Dec. 19 of $2,000,000 4%% 





Ser canty' 


cou n (with privilege of registration), Series C, highway extension bonds 
115, p. 2295. Proposals will be received until 1l a. m. on that date 
by N. A. Bugbee, State Comptroller. Denom. coupon bonds $1,000; 


registered bonds up to $50,000. 1 1923. Prin. and semi-ann. 
int. (J. & J.) payable at the Mechanics National Bank, Trenton. Due 
Jan. 1 1953; callable after 15 years upon 6 months’ notice. Cert. check for 
3% of amount of bonds bid for, payable to Wm. T. Read, State Treasurer, 


a 
required. Bonds will not be sold d at less than par and interest. Delivery 
to be made at Trenton on Jan. 


NEW PRAGUE SCHOOL SES (P. O. New Prague), Le Seuer 
County, Minn.—BONDS VOTED .—By a vote of 527 ‘‘for’’ to 125‘‘ against’ 
an issue of $100,000 4% % school bldg. bonds was recently voted. 


NICHOLSON TOWNSHIP Ft er DISTRICT (P. O. Martin), 
Fayette County, Pa.—BOND SALE.—Glover & MacGregor of Pitts- 
pure. were awarded an issue of $30: 000 4% % impt bonds at a premium of 


$501, equal to 101.67. Date June 15 1922. Denom. $1,000. Due June 
151952. Int. J. & D. 


NICKERSON, Reno County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $83,500 5% paving bonds on Nov. Y. 


ate Jan. 


2/0 


NOBLE COUNTY (P. QO. Albion), Ind.—BOND SALE.—J. F. Wild 
. Co. of Indianapolis, were awarded the $6, we 5% Frank Shearer et al., 
part Township bonds offered on Dec. 4 (V. de P 2501) for $6, 825 
(foo. 37) and accruedi nt., a basis of about :" "93% ate Sept. 15 1922. 
ue $340 from May 15 1923 to Nov. 15 1932. 


NORFOLK COUNTY (P. O. portemensth). V a.—BOND ELECTION. 
—On Dec. 19 an election will be held in Deep Creek Magisterial District 
to vote on the question of issuing bonds in an 5 dueoune not to exceed $60,000 
for school purposes in Deep Creek School District No. 2. 


NORTH BEND, Coos County, Ore.—BONDS VOTED.—At the 


lection held on Nov. 25—V. 115, p. 2183—the $60,000 city wharf bonds 
were voted. 


NORTH BRADDOSS SCHOOL DISTRICT (P. O. North Braddock), 
Alleghen Count Pa.—BOND OFFERING.—Proposals for the pur- 
chase of the $8 0,000" 4\4%% coupon school bonds which were authorized at 
the recent 0 el eleccion—V. 115, p.2183—will be received until 7 “" p. 
m. Dec. 22 by A. G. Wallace, District Secretary. Denom. $1,000. 


Date 
Dec. 1 1922. Int. semi-ann. Due $10, oak early on Dec. 1 from 1937 to 
r0s6, i Cert. check for $1,000, payable to the District Treasurer, 
req 


NORTH FAYETTE TOWNSHIP SCHOOL DISTRICT, Allegheny 
County, Pa.—BOND SALE.—lIt is reported that Redmond & Co., of 
Pittsburgh, were the successful bidders for the $80,000 44% % school bonds, 
offered on Dec. 4 (V. 115, p. 2183). Their bid was a premium of $1, 076, 
equal to 101.34, a basis of about 4. 38%. Date Dec. ] 1922. Due yearly 
on Dec. 1 as follows: $2,000 from 1924 to 1942, inclusive; $3,000 from 1943 


to 1945, inclusive; $4, 000 in 1946; $5,000 in 1947 and 1 48; $6,000 from 
1949 to 1951, and $1,000 in 1952. 


NORTH Pe tere IRRIGATION DISTRICT (P. O. Spokan 


e) 
Wash.—BOND D.—A vote of 136 ‘“‘for’’ to 53 “‘against’’ carried 
the proposition to issue $75,000 bonds 


NUMA paeInAGS Sie r Ri Ts Crowle 
han | 


Br 


County, Colo.—BOND 
ed be received until 10 a. m. Dec. 23 by 
oadbent Viztrict bs A . Ordway) for $150,000 

art of an authorized issue of a ad bo0), 6% coupon drainage bonds. 
enom. Date Dec. 1 1922. Prin. and semi-ann. int. (J.-D.), 
yuo at the peng ory Treasurer's office and at Kountze Bros., N. Y. City. 

check for $10,000, payable to the above official, is required. Due 

Th a 1927 o 1938, incl. onds to be ready for delivery on date of sale 

accompanied by approving legal opinion of Pershing, Nye, Fry & Tall- 

madge, Denver. 
060 school 


OAKLEY JOINT SCHOOL DISTRICT NO. 3 O. Oakley), Lo 


P. 
County, Kan.—BONDS VOTED.—On Nov. 10 4 ch, of $100,000 
bonds was voted. 





‘| 


election to be held soon, Joseph D. Grigsby & 
chased 





ONG, Clay County, 


Neb.—BONDS TO BE SOLD A Ba 
$15,000 6% electric p SOLD PRIVATELY.—The 


t bonds recently voted—V. 115 


04—are to 
be sold at a private cals. e bonds are described as holiows: Denom. 
$500. Coupon bonds. Date Nov. 1 1922. Int. M.& N. Due Nov. 1 
1942, optional after 5 years. 


ORANGE COUNTY (P. O. Orange), Tex.—CORRECTION —Th 
on which the $250,000 navigation ineps. * pond issue will be submited yr 
vote is Dec. 30 not Dec. 23 as incorrectly reported by usin V. 115, p. 2502. 
ORANGEBURG COUNTY (P. O. Or b . ind 
OFFERING .—Sealed bids will be received until 12 o. Bee te by LK. 
Sturkie, Clerk Highway Commission, for $100,000 bridge bonds. Date 
ag 1 1923. Denom. in. 


1,000. ‘and semi-ann. int. (J. & J. = 
Bidder to name rate of interest not to Sad Pe ataed on Tt 


on Jan. 1 as ny OE $1,000 1924 to 1933, incl., and ' 

incl. A certified check on an incroporated bank ae tea 1033 to 1068, 
$2,000, payable to J. W. Smoak, Chairman of —e. Highway Commission, 
required. ny or about oo 2 pte ¥ City, or, at pur- 
chaser’s expense for very and exchange os - Of hi ving 
legal opinion of Chester B. Masslich, N.Y Gi t moe Appro 


OREGON (State of).—BOND SALE. bi 231, i 

interest bonds offered on Dec. 1—V. 115. . $231.450 poe gy 

— s Trust Co. of Portland, as 4s at 100.03, a basis of about 
497%. Date Dec. 1 1922. Due as follows: 700 Jan. 1 1942, $16, 500 


gi 
July 11 942, $3, y 1 1943, $42,750 Oct. 1 1944, $2,850 Jan. 1 1946, 
00 July 1 1946, $12. 000 July 1 1947, $23,000 Jan. 11 
1949, $46,500 Jan. 1 1951 and $30,000 July 1 1958. teddies dai od 


CSwne. COUNTY (P. O. Oswego), N. Y.—BOND OFFERING.— 
Georg Fuller, County Treasurer, will receive bids until 1 p. m. Dec. 12 
for $26, 000 414 % 3-year (average) bridge coupon bonds, itis stated. Date 
Oct. 1 1922. Denom. $1,00 Due yearly on Oct. 1 as follows: $5, ay 
from 1923 to 1927 and $1,000 in 19 8. incipal and semi-annual in 

(A. & O.) pa —_ J the Irving National Bank of New York. 


approved by allace, County Attorney. Certified check for 
payable to the county, required. 


OWEN COUNTY (P. O. Owenton), Ky.—BOND ELECTION —An 
ectiee | will be held on Dec. 23 to vote on issuing road bonds amounting toe 


PANOLA COUNTY (P. O. ageneee) Tex.—BOND ELECTION.—A 
bond issue of $750,000 for roads will be submitted to a vote of the people on 
Dec. 23. A. D. Nelson, Countv Judes. 


PANOLA COUNTY COMMON SCHOOL DISTRICT NO, 27, Tex.— 


BONDS REGISTERED .—On Nov. 28 the State Comptroller of Texas regis- 
tered $12,200 5% 10-20-year serial bonds. 


PASSAIC. Passaic county, New sorey -—BOND SALE.—R. M. 
Grant & Co. of New York, bidain ng $642,175 for $632,000 bonds, equal to 
101.60, a basis of 4.35%, were awarded the 444% coupon (with privilege 
of registration as to pr ncipal or to both ae and interest) general 
improvement bonds offered on Dec. 4 (V. 115, p. 2404). Date Dec. 1 1922. 
Due serially on Dec. 1 as follows: $20,000 from 1923 to 1952 incl., $21,000 
in 1953 and $11,000 in 1954. These bonds are now being offered to in- 





vestors at prices to yield 4.20%. 

Other b cae were: 

Other Bidder Premium Other Bidders. rome. 
Equitable Trust ERS 100.13 iC. Whitis & Co........... 
Harris Forbes & Co._......-- 100.31 | Ban Bros. & Co__..._....-.. ; 
Eldr SS SESS ee 01.17 |Remick H FY |.  Wtemerses 100.31 
Passaic Bk. & Trust Co____-- 101.09 | Lamport, Barker&Jennings,Inc100.17 
LS BOE. ccesdboacecceond 101.02|Redmond & Co____._.- 100.79 

PATASKALA, a | . County,Ohio.—-BOND OFFERING.—Pro- 


osals will be received until 12 m. Dec.22 by Elias Williams, Village Clerk, 
or the purchase at not less than par and int. of $4,500 5% % refunding bonds, 
issued under authority of Sec. 3916, Gen. Code. Denom. noah oy ee 


Dec. 15 1922. Int. semi-ann. Due $500 yearly on Dec. 15 from 
1932, inclusive. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— 
The $28,500 coupon (with privilege of registration as to principal or as toe 
both he and interest) storm water drain bonds offered on Dec. 4 
(V. 115, 2405) were awarded to George B. Gibbons & Co., Inc., of New 
York at for 09 for 4\%s, a basis of about 4.39%. Date Dec. 11922. Due 
$1,500 on Dee. 1 in each of the years 1927 to 1945 incl. 


PENDER, Thurston County, Nebr.—BOND SALE.—The $20,000 
coupon tax-free funding bonds offered on Nov. 14—V. 115, p. 207 5—were 
purchased by Burns, Brinker & Co. of ya as 5s at a premium of $14, 
equal to 100. 07, a basis of about 4. 99% Date Nov. 1 1922. Due Nov, 
1 1942, optional Nov. 1 1932. 


PENNSAUKEN TOWNSHIP (P. O. Camden), Camden County, 
N. J.—BOND OF FERING.—Proposals will be received until 8 p. m. Dec i 
by Robert V. Peabody, Township Clerk, for the following three issues of 
curb and sidewalk 5% coupon bonds, no more bonds of either issue to be 


owestes than will produce a premium of $1,000 over the amount of bonds 
offer 


$42,000 assessment bonds. ~- aa $4,000. 
from 1923 to 1930 incl 
4,000 assessment bonds. Denom. 
from 1923 to 1930 incl. 
6,000 general bonds. Denom. 
1923 to 1932 incl. 


Due $4,000 yearly on Dec. 1 
$500. Due $500 yearly on Dec. 1 
$600. Due $600 yearly on Dec. 1 from 


Date we 1 1922. Int. semi-ann. Legality approved by Hawkins, 
——_ © Longfellow, N. Y. Cert. check for y of amount of bid 
req 


PHILLIPS AND SEDGEWICK COUNTIES JOINT SCHOOL DIS- 


TRICT NO, 36 a Ng deo LE.—Benwell, Phillips & Co. of Denver, 
have purchased $3 6% acpeor: bidg. bonds. Denom. . Date 
Dec. 1 1922. Bo int. (J.-D.), payable at Kountze Bros., N. Y. 
City, and principal pa —_ at County Treasurer's office in Holyoke. Due 
Dec. 1 1952, optional . 1193 
Financial Statement. 

eS ecw neebeummel $401,720 
Total bonded debt, including this issue___..........-.-.--------- 8, 


Population, 100. 
PITTSBURG, Crawford County, Kans.—BONDS REGISTERED.— 


The State Auditor of Kansas registered $10,108 5% general improvement 
bonds on Nov. 21. 


PONTIAC, Oakland Count ty, Mich.—BOND SALE.—lIt is reperted 
that the city, using its general collateral fund, has purchased its own special 
assessment bonds. The issues include $7, 500 for curb and gutters and 


$3,800 for sidewalks. They are short-term and draw 544% interest. The 
bonds are dated Dec. 1 1922. 


POUGHKEEPSIE, Dutchess County, N. Y.—-BOND tf thay rw — 
Isaac Platt, City Treasurer, will receive bids ; until 12 m. Dec. 20 for $278 
4%% 18 ¥4- ~year (average) coupon or ragisteres refundin bones, ‘Bate 
Dec | 1 Denom. $1,000. Due yearly on Dec. 1 7 fo 000 in 
i928; $8,000 from 1929 to 1951, inclusive, and $54, in 1952. Principal 
and Dc ticnesel interest (J. & D.) payable at the Fallkill National Bank 
of Poughkeepsie, or in New York exchange. ‘The bonds Py be prepared 
under the supervision of the United States Mortg tgage & Trust Co., of 
New York. ality approved by Hawkins, Delafield & Longfellow, Esqs., 
of New York. Certified check for 2% of bid required. 


PRICE RIVER CONSERVATIVE WATER DISTRICT (P.O. Price), 
Utah.—BONDS VOTED.—On Nov. 28 an issue of $750,000 b bonds for the 


purpose of building a dam and reservoir was voted at an electionheld on 
that day 


PROSPECT SCHOOL DISTRICT NO. 33, Ramsey County, No. Dak. 

—During the month of November the State o ‘North Da- 
pik oe $5,000 4% bldg. bonds at par. Date July 1 1920. Due 
Suly ta p 1940; bonds are not subject to call, but may ber 2 years 
from date of issue. 


PUEBLO COUNTY SCHOOL DISTRICT NO, 12 (P. O, Pueblo), 
Colo.—BOND ELECTION.—BOND SALE.—Subject to be voted at an 
o. of Pueblo, have pur- 


$6,000 refunding ‘bonds. 
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” PUEBLO COUNTY SCHOOL DISTRICT NO. 47, Colo.—BOND 
ELECTION.—BOND SALE.—Joseph D. Grigsby & Co. ‘of Pueblo, have 
yurchased $6,500 refunding bonds, subject to being voted at an election to 
9x2 held shortly. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE. —J. F. 
Wild & Co. of Indianapolis, were awarded the : 2 issues of 5% coupon road 
bonds offered on Dec. 4 (V. 115, p. 2502) as follows: 
$7 000 John Vankirk et al., Salem Twp. bonds for a premium of $80 50. 

equal to 101.15,a basis of about 4 7T8Y Denom. $350. Due $350 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 

8,000 David Barnhill et al., Cass & White Post Twps. bonds for a pre- 
mium of $84, equal to 101.05, a basis of about 4.80%. Denom. 
$800. Due $ yearly on Nov. 15 from 1924 to 1933, inclusive. 

Date Nov. 15 1922. Int. M. &N. 


QUINTER, Grove County, Kan.—BONDS SOLD.—The 
water bonds voted on Nov. 1 mn, 115, p. 2405—have been sold 


REDONDO BEACH, Los Angeles wounty, Calif.—BONDS VOTED .— 
On Nov. 28 a bond issue of $125,000 for the purchase of the Redondo Hotel 
tract was voted by a count of 1,599 ‘‘for’’ to 250 “‘against’’ the issue. 


REIDSVILLE, Rockingham County, No. Caro.—BOND SALE.— 

The $300,000 street impt. bonds offered on Dec. 4—V. 115, p. 2405—were 

Grant & Co., Inc., of New York as 5\s ‘at 100.36, a 

23 7 Date Sept. 1 1922. Due on March 1 as follows: 

15,000, 1925 to 1944 incl.: $9,000, 1935 and 1936, $14,000 1937 and 1938: 
19,000, 1939 and 1940, and $22,000, 1941, 1942 and 1943. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed 

bids will be received until 8 p.m. Dec. 19, by Barton H. Grundy, Chairman 

Finance Committee, for $750,000 sewer, ,000 water works, 

,000 public oe. 4% % coupon (with privilege 

cipal guly a or seme pod gimme land int.) bonds. Date 

: 1. $1 .000. ann. int. (J.-J.), payable 

Comptroller's office or yt the bonds be registered) at the 

e fiscal agent in New York City. Due Jan. 1 1957. A cert. 

check 1 A 1%% of amount bid for requaee. The successful bidder will 

be furnished with the opinions of erty & Hoyt of New York 

City, mt he bonds are valid and ow BY ‘ob igations of the City of Rich- 

mond, and the bonds will be prepared under the su ision of the United 

States Mortgage & Trust Co. of New York City, which will certify as to the 

genuineness of the signatures of the City off cials and the seal impressed 
thereon. 


ROCHESTER, N. Y.—NOTE SALE.—On Dec. 6 the $325,000 school 
construction notes, yoy 8 months from Dec. 11 1922, offered on that 
date (V. 115, yd. 2502) were sold te Salomon i. & Hutzler of New York, 
on a 4.34% interest t basis plus a premium of $7. Other bidders were: 
Trad I tes Bank, Rochester 434% 
. New a a 4.52% 
frust Oo... Rochester. -_.------------------ 470% 23 00 
n o., New Yor GE SES a 0 
Alliance Bank, Rochester 25 00 


ROXBURY TOWNSHIP SCHOOL shh tS (P, O, Landing), 
Morris Count J.—BOND SALE.— 5% coupon school 
house addition onds, offered on Dec. 4 ve Tis. p. 2405), were awarded to 
H. L. Allen & Co., of ‘New York, at 100.594,a ae of about 4. 92%. Date 
Oct. 1 1922. Due in two series, one $3,000 on Oct. 1 from 1923 to 1942, 
inclusive, and the other $1,500 on Oct. 1 from 1923 to 1936, inclusive. 


ST. IGNACE, Mackinac County, Mich.—BOND ELECTION .—It is 
reported that an "election will be held on Dec. 12 to vote on the question of 
issuing $27 .500 bonds to rebuild city power plant. 


MST. FRANCIS, Cheyenne County, Kan.—BONDS REGISTERED.— 
pe State Auditor of ? Kenees F egistered $38,872 44 5% sewer bonds on 
Ov. 


ST. LOUIS COUNTY (P. Clayton). Mo.—BOND SALE.—The 
$1,000,000 4% % coupon road + A. red on Dec. 5—V. 115, p. 2502— 
were awarded tly to Kauffman-S ee & Co., Inc., First National 
Co., both of St. Louis yt the Harris Trust & Savings Bank of Chicago, at 
98.81, a basis of about 4.63%. Date Dec. 11922. Due on Dec. ] as fol- 
lows: $62,000, 1927 to 1941, incl., and $70,000, 1942. 


ST. PAUL, Minn.—BOND OFFERING.—Sealed propesals will be 
received until 12 m. Dec. 14 by Jesse Foote, City Comptroller, for $100,000 
494 % ,“canee ve Dr eon se registration) water works bonds. Date 

enom in 30 years. A certified check for 
oo of amount ef bonds ahi for e. 2, The approving opinion of Wood 
& Oakley of t offering the be furnished at the time of sale. The official] 


$42,000 





$10 00 


announcement offer these bonds says: ‘‘The city of St. Paul has never 
defaulted on any of its obligations ond its 4. and interest on its 
bonds previously issued have always been paid promptly at maturity.” 


SALEM, Salem County, o M J.—BOND OFFERING.—Proposals will 
received until 8 p. m. 1l by W. B. Dunn, City Recorder, for an 
ise — Ld Coupee (with ny of registration) water works bonds, not 
no moose nds to be awarded than will presets a premium 
of F100 000 pote int Denom. $1, Date Dec. 29 92> Prin. 
and ann. —_ 00° D) payable at the City National Bank of Salem. 
Due $1,000 yearly on Dec. 29 from 1924 to 1938, incl. Certified check for 
2% of amount at bonds bid for required. 


SANDUSKY COUNTY (P. O. aipmant), As —BOND SALE.—The 
sono 2 issues of 5% % cou vn T Bell & ,000 offered on 
15 to 0 A on. & Co. of Toledo, 


ne he P. Png f were sol 
%. * eek wy tery hen l O 
~ 4d y on Oct. 1 as follows: 
. 1923 to l 29. ., and $5,000 in 1930 and 1931. 
be Walene and Fifth 8 .bonds. Due early on Oct. 1 as 
follows: $2,000 in 1923. ad and $3,000 from 1925 to 1931, 

Denoms. $500 and $1,000. Date July 11922. Int.A.&O. 

SCHENECTADY, Schenectady County, N. Y.—LOAN OFFERING .— 
Sealed proposals will be received y William A. Wick, City Comptroller, 
until ll a. , Dec. 13 for the sale of $392,500 temporary loan notes bearing 
date of ‘ay 15 1922, to be issued for a temporary loan in anticipation of the 
sale of bonds to provide funds to pay for the cost of construction of a bridge 
across the Mohawk River and barge canal at a epectady . pursuant to Chap- 
ter 735 of Ge ave C Poet and Chapter 634 of the Laws of 1919, and an 
ordinance ado lopted the Common Council of said city, Nov. 20 1922, and 
duly approved by the Mayor and Board of Estimate and Apportionment. 

The Pat the will become due and payable in New York exchange June 
15 ise at the Treasurer's office or the Chase National Bank, New York, 
as th ccessful bidder may elect; unless delivery is desired elsewhere, the 
notes will be delivered to the purchaser through said bank. 

Proposals to state the lowest rate of interest at which the loan will be 
taken, not exceeding 6% per annum. Certified check payable to the City 
Comptroller for 1% of the par value of the notes bid for. Purchaser to 
take up and pay for the notes within 10 days after notice of the award. 


Bidder should specify denominations of notes desired. 
must be paid by the bidder. Accrued interest 


SEA CLIFF Necoas County, N. Y.—BOND SALE.—On 
issue of $25, 5.006 8 7 jn cinerator plant bonds was sold to G e B Gibeae 
& Co. Inc New York for 103.53, @ basis of about 4.60% . ate Dec. 15 
1922. aR, $1,250. Due $1,250 on Dec. 15 from 1924 to 1943 incl. 
anes » semi-annual interest (J. & D. 15) payable at .the office of 


socane TOWNSHIP SCHOOL po a 
Somerset County, Pa.—BOND SALE.—G 

were awarded an issue of $39,500 5% school b ir 
Aug. 5 1922. Date Aug. 5 1922. enom. 
Nov. 1; subject to call after 1928. ee oly 


eee ey P. O. T ka “Xan wT ms — RED. 
ment bonds on —_— 15 Band $21, 4% % road i. sk Ba on Novy. 21. 
SHARON a 
pre 


for $64, Reel: 


25,000 Of 





O. Cairnbrook), 

MS of Philadel ‘pate 
rae nds at 100.3 

ue $3,000 vearly on 


Delaware 
Secretary. for $9,000 000 444 
or 
sl. 000. ‘Date Jan. 2 1923. hyn dod 
t these bonds are free me, the 


Pa.—BOND OFFERING. — 
age Re m. Dec. 27 by Wm. H. 


. Denom. 
+ eetres Jan. 2 195 I said 
Pennsylvania State tax. es 


County, 





SHELBY TOWNSHIP, Oceana County, Mich,—BOND OFFERING.— 
W. O. Cole, Township Clerk, is reckvans proposals until 8 p. m. Dec. 21 
for $10,000 5% road bonds. Den $1, Int. annuall Due 
$2, > yearly on Mar. 1 from 1928 to 1933, incl. Cert. check for $100, re- 
quired, 


SHERWOOD, Calumet County, Wis.—BONDS VOTED —By a vote 
of 715 “for” to 191 ‘against’ a proposition to issue $75,000 lighting system 
bonds carried at a recent election. 


SHULLSBURG, Lafayette County, Wisc.—BOND OFFERING.—V. 
G. Jackson, City Clerk, will receive sealed bids until Dec. 19 for the folow- 
ing 2 issues of 6% bo bonds: 

General street impt. bonds amounting to from $7 ,000 to $10,000 in denom. 
of $1,000 and maturing serially 1 to 10 years 

General sewer impt. bonds amounting to $5, 000 in denominations of $500 
and maturing serially from 1 to 10 years. 

A cert. check for 10% of bonds, required. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
It is reported that a temporary loan of $100, 000 maturing June 12 1923, 
has been awarded to the Boston Safe Deposit & Trust Co. of Boston, on 
a 4.125% discount basis plus a $5 premium. 


SOUTH DAKOTA (State of).—BOND SALE.—A syndicate composed 
of the Guaranty Co. *., tel York: Bankers’ Trust Co., Stacy & Braun, 
Ames, Emerick & Co., R. Comp ton Co., and Hannahs, Ballin & Lee 
all of New York; the Welle Dixicey Co. of M inneapolis, ond the Pr ge 
Valley Trust Co. of St. Louis, purchased the $3,000,000 
credit bonds offered on Dec. 1—V. 155. p. 2503—at a premium r §$7"30 
~~ to 100.91, a basis of about 4 70%. Date Nov. 15 1922. Due io 

15 1942. 

We are advised by the Guaranty Company of New York that all of the 

above bonds have been sold. i 


STELLA, Richardson County, Neb.—BONDS DEFEATED.—A 
proposition to issue $3,500 fire tus bonds was defeated at a recent 
election by a count of 50 ‘‘for’’ toe 1] ‘‘against’’ the issue. 


STRATTON, Kit Carson County, Colo.—BOND SALE. pore. 
Phillips & Co. of Denver, have purchased $25,000 6% water bay 
nom. $ Date Nov. 1 1922. Prin. and semi-ann. mt. (M.- paye- 
ble at the Town Treasurer's office or at Kountze Bros., N. Y. Oity, Ri op 
of holder. Due Nov. 1 1937. 
$659.71 
75 000 

Populatiom, Federal census, 1920, 421. 

Population, officially estimated, 600. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
J. Havre Thompson, County Treasurer, will receive bids 12 m. Dec 
11 for the following 2 issues of 5% highway impt. bonds: 

5 “~ Oscar W. Allen et al., Curry Township bonds. 
Joseph Berlingmier et al., Curry Township bonds. 

"Gate Sept. 15 1922. Denom. $470. Due 1 bond of each issue each § 

months from May 15 1924 to Nov. 15 1933, incl. Int. M.&N.15. Ne 


bids for less than par and accrued interest. The right is reserved to 
reject any and all bids. 


SUMMIT COUNTY (P. O. Akron), Ohio,—BOND SALE.—The $65,- 
000 5% coupon Sanitary ‘Imt. No. 13 Talmadge Sewer District No. 1 bonds, 
offered on Nov. 17 (V. 115, p. 2076), were awarded to Richards, Parish 
Lamson of Cleveland, for a - emium of $743, (101.114) and accrued int., 
a basis of about 4. 859 ate Oct. 1922. Due yearly on Oct. 1 as 
follows: $5,000 in each “of the years i926" 1929, 1932, "1935 and 1938, and 

,000 in each of the other years from 1924 to 1937, inclusive. 


SWEDESBORO, Gloucester County, N. J.—BOND SALE.—On 
Dec. 5 the $57, 000° 5% water bonds offered on that date (V. 115, 2503 
were sold to the Swedesboro National Bank of Swedesboro for $5 779 

101.36) and me. a basis of about 4.89%. Date Dec. 1 192 2: Due 
1,500 yearl ec. 1 from 1924 to 1961 incl. Graham, Parsons & Co. 
of Philadelp > cubanitbed a bid of pa rand interest. 


SWEETWATER INDEPENDENT Ho a DISTRICT (P. 
Sweetwater), Nolan County, Texas. aes VOTED—BOND SALE 
—At the election held on Nov. 25—V. 115. 53076—the $80,000 5%% 
ns * am building bonds were voted. Since beer voted the bonds have been 
sold. 


TARRANT COUNTY (P. O. Fort Worth), Texas.—-BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $1,200,000 434% 
road and bridge repairing bonds on Nov. 28. 


TAYLOR, Williamson County, Texas.—BOND SALE.—The $32,000 
5% coupon (with privilege of registration as to both principal and interest) 
school bonds offered on Dec. 5 (V. 115, p. 2406) were awarded to J. T. 
Bowman of Austin at a discount of $425, equal to 98.66, a basis of about 
5.11%. Date Jan. 11923. Due on Jan. 1 as follows: $1,000 1929 to 1938 
incl. and $2,000 1939 to 1949 incl. 


TEXAS (State of).—-BONDS REGISTERED.—tThe following bonds 
have been registered with the State Comptroller: 
Amount. Place. Int.Rate. Due. Date 
$1,500 Limestone Co. Com.S. D. No. 113 

,500 Limestone Co. Com. 8. D.! _ 

1,500 Coleman Co. Com. 8. 

2, ‘000 Van Zandt Co. Com. 

3,000 Hardeman Co. Com. 


Assessed valuation, 1921 
Total bonded debt, all for water 


D. 
S. 
4, ‘(000 Hardeman Co. Com. 8. D. 


4 '000 Grayson Co. Com. 8.D. me, 169. 
2.000 Panola Co. Com. 8. D. No 


TULIA, Swisher Sgunty. Texas. —BOND OFFERING.—Sealed bids 
will be received until Rh ¥ . Dec. 18 vale? R. Walters, Cit ty Sameer, 
for the following 6% bo 

,000 water works aenamelats 1,000. Due on Jan. 
as follows: $1,000, 1928 to a5 952. a aa $2,000, 1953 to 1 1962. 


usive 
30,000 qower extension bonds. Denom. $1,000. Due $1,000 yearly ca 
10 from 1933 to 1962 = 
25, 000 i ght plant extension bonds. . $500. Due en Jan. 10 2s 
follows: P9028 to 1947, =e. and Bit 000, 106s to 1962, in 
Date 16 1922. Prin. -ann. J. & D. 10) payable at 
the Hanover National Bank, N. 'Y. City. A A ed or cashier’s check on 
some reputable bank for $3,000, payable to A. J. Harris, Mayor, . 
The cial circular states: ‘‘The city will print the bonds, secure ap pproving 
oO —_ * of Attorney-General, and furnish the approving opinion of 
Ww , of Wood & Oakley of Chicago. yt lg. LH $e 
an ol delivery of the bonds at date of sale, or as soon as 
the final approving opinion of the Attorne a and Ohas. B. 
can be secured. Both interest and princi n all previously issued 
bev ve been promptly paid. Neither this er | ome other lone of bonds by 
the city have ever contested in any way and there is not and has not 
been any litigation oF easy roversy pes r threatened concerning the 
rate he ay nor the title of the present 
cers or their ~ Ay 


I) yn oy ob 2S e._0. EMaabeth), gays | 
ue of coupon Pp ege of registration) road an e - 
ered Dec IV. 115, privilege of registration) 8. Ri pa S <e. of Newark, 
and the National Sta pants of mbes. ue submi a bid of $132,041 
for $132; rt bonds which he to 100. This 

of about 4.24%. Dec 1992. 

$4,000, 1924, 1925 a 1926, and $6, 000. 1927 to 


VANDALIA SCHOOL DISTRICT Ns Oo Vandalia), Au mec ie lecumehy, 
Mo.—BOND ELECTION HELD ILLE tern repre sentative 

advises us that the election held Bo mean 115. > 240bn at which $7 0,- 
000 school bidg. Laue ween vase hes been declared illegal, and a new 
election will have to be held. 


VICTORIA COUNTY DRAINAGE DISTRICT NO. 4, Texas,— 
registered,$36 ,000 


co 


J.—BOND SALE.—The 


twee REGISTERED.—tThe State Comptroller of Texas , 
5%% serial bonds on Nov. 27. 


WALLACE SCHOOL DISTRICT (P. O. Mansfield), De Soto Parish, 
La.—BOND SALE.—The Hibernia Securities Co., Inc., of New Orleans: 
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has purchased the $70,000 6% school bonds offered on Dec. 6 (V. 115. p. 
D076) 88, P 


at a premium of $1,7 equal to 104.26—a basis of about 5.453%. 
Date Nov. 15 1922. Due on Nov. 15 as follows: $1,000, 1923 to 1927. 
inclusive; $2,000. 1928 to 1937, inclusive; and $3,000, 1938 to 1942, inclusive. 


WAMEGO, Pottawatomie County, Kan.—BONDS REGISTERED.— 


On Nov. 16 the State Auditor of Kansas registered $42,500 4%% pav- 
ing bonds. 


WATSONVILLE, Santa Cruz County, Calif.—BONDS VOTED— 
BOND OFFERING.—By a vote of 1,194 ‘‘for’’ to 83 “‘against’’ an issue of 
$225.000 5% water works purchase bonds carried. Sealed bids will be 
received until Dec. 12 by M. M. Swisher, City Clerk, for these bonds. 


WAYNE, McClain County, Okla.— BOND SALE.—The Tay lor-White 
Co. of Oklahoma City has purchased $25.000 6% water works bonds at 
par. 


terest semi-annual. Due one bond yearly on Sept. 1 from 1924 to 1938, 
inclusive. Certified check for 10% of amount of bends bid for, required. — 


XENIA, Clay County, IIl._—BOND SALE.—An issue of $4,000 6% 
electric light improvement bonds was purchased by George H. Taylor Jr. 
& Co. of Chicago. Date Dec. 1 1922. Denom. $1,000. Due $1,000 
annually on July 1 from _ 1928 to 1931 incl. Principal and interest (J. & J.) 
payable at the Standard Trust & Savings Bank of Chicago. 

il — (1921) Financial Statement. 000 
Ass ER EE RI CE Rc A ; 

ROGGE GOOS Ts 6 66 cea wncwtisciccccec To O00 
PL, CE Sch nciendidnbttedibenen cc. e nukblinnees, 648 


YAKIMA COUNTY DRAINAGE DISTRICTS (P. O. Yakima), Wash. 
—BOND & WARRANT SALE .—The following is a list of tne bids received 
for five of the six issues of bonds and warrants offered on Nov. 10—V. 


115, p. 2077. The successful bid in each case is in bold face type. 





$5,557 05 $3 ,482 56. 
WELDON GRADED SCHOOL DISTRICT (P, O. Weldon), Halifa Sub. Dist. $6,000 $10,000 Subd. Die 
County, No, Caro.—BOND OFFERING.—Bids will be received by W. E. $28,000 ‘‘C’’ Drain. Diking Diking No.6 of 
Daniel, Chairman Board of Education, until 10 a. m. Dec. 18 for $75,000 Drain. Imp. Imp. Dist. Imp. Dist. Imp. Dist. Dr. Imp. 
6% school bonds. Date July 1 1922. Denom., $1,000. ue $500 yearly Dist. No. No.7 No.3 No.1 Dist. Ne. 
from 1938 to 1952 inclusive. Name of a — Lei ry a Warrants. Warrants. Warrants. Warrants 
rdgrove, at ‘dhibiiaigeaianilllst > Meenas dence OP - -examadia 
WEST PLANES, Kan.—BONDS REGISTERED.—On Nov. 27 the | “Suite > ylaebencadomutaee to i - 
State Auditor of Kansas registered $5,000 5% water and light bonds. ee ee ee re NOt eSh, tere Pe ee 
WHARTON COUNTY (P. O. Wharton), Texas.—BONDS REGIS- Co., spoKane- - - ------- FO DOOR  accccese coccccse coccscce avccseean 
TERED.—On Nov. 27 the State Comptroller of Texas registered$80,000 | Murphy, Favre & Co., 
54 % special road bonds. Union Tr. Go., Spakane..6% 101.25" 6% 98:00 6% 08.00 98 ga se ag 
on . Uo., Spo e. 0% ° 0 A _ o_o. 
WHITEVILLE, Columbus County, No. Caro.—BONDS OFFERED.— | Carstens & Earles, Inc..\5% 98.534 ........ peat hen ve SSae 
. T. Moyus, Town Clerk, offered $97 ,000 6% water and electric-light- ENP PES RRR SE RI tenis tale’ ale ateitis ated tat ahi 
stem bonds at 12 noon Dec. 5. Date Dec. 1 1922. Denom. $1,000. | John E. Price & Co_____- 6% 101.624 6% 96.16 6% 96.16 6% 96.16 6% 96.163 
in. and int. tee at the National City Bank, N. Y. City. Due yearly | Bond & Goodwin & Tucker 
on Dec. 1 as follows: $2,000, 1925 to 1955 incl., and $5,000, 1956 to 1962 incl Ds boa duane kind PGs Cidickve* bichedks’ whecsdse) eenbianl ii, 
Financial Statement. Baillargeon, Winslow & 
ASSSENSE VERNREIED GEE Des codec accodscccnecccoccecsccess $1,537 ,694 i ES oo nae ae SPIRE ee Te ne ee ae a Ye . 
Total bonded debt, including this issue_---.......-----..--~.-. 219,500 | Yakima Tr. Co., Yakima. -_.-.-_---- 6% 97.16 6% 97.24 6% 97.24 6% 97.166 
phe ae _— cones included in the above__......--- $97 ,000 Yakima Trust Co_____... 6% 99.38d 
i i. 2. nance inaoooesneeebons : 
Os Ge Ca nid Sis cn dddctiiccendocesscccosesnd 1,664 *And bonds. a Plus $567 prem. 0d All or none. c Furnish bonds. 


WILDROSE SPECIAL SCHOOL DISTRICT NO. 90, Williams and 
Divide Counties, No. Dak.—BOND SALE.—tThe State of North Dakota 
urchased $5.000 4% building bonds at par during the month of November. 

ate May 1 1920. Due May 11940. Although the bonds are not subject 
to call they may be redeemed two years from date of issuo. 


WILLIAMSBURG RURAL SCHOOL DISTRICT (P. O. Ottawa), 
Kans.—BONDS VOTED.—Our Western representative advises us that $8.- 
000 school bldg. bonds were recently voted by a count of 81 to 65. — 


WILMINGTON, Clinton County, Ohio.—BOND SALE.—On Dec. 2 
.700 53< % bonds were sold to N. 8. Hill & Co. of Cincinnati for $65,290 
100.91) and int. Included in the above amount ($61,700) are the three 
issues of bonds mentioned in V. 115, 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
A. H. Williams, City Auditor, will receive bids until 12 m. Jan. 2 for the 
following 4 issues of coupon (with privilege of registration) bonds: 
$25,000 5% parks and pla~grounds bonds. ate Dec. 15 1922. Due 

$5, yearly on Oct. 1 from 1924 to 1928, incl. 

9,545 Stambaugh Ave. sewer bonds. Date Dec. 1 1922. Due y 

on Oct. lasfollows: $2,000, 1924 to 1927, incl., and $1,545, 1 . 

20,759 Pointview Ave. paving bonds. Date Jan. 2 1923. Due year 

on Oct. 1 as follows: ,000, 1924 to 1927, incl, and $4,759, 1928. 

29,389 Neilson Ave. pa bonds. Date Jan. 2 1923. Due Pier! on 
Oct. 1 as follows: ,000, 1924 to 1927, incl., and $5,389, 1928. 

Prin. and semi-ann. int., payable at the office of the Sinking Fund 


R. 2184, 2503. Other bidders were: | tees. Cert. check on a solvent bank for 2% of amount of bonds bid for, 
Ryan, Bowman & Co--_-_.$65,278 rd rau, Todd & Co._____-_- 65,184 00 | payable to the City Auditor, required. Bonds to be delivered and paid for 
Breed, Elliott & Harrison. 65,205 00|Seasongood & Mayer___. 65.164 00 y Jan. 15 in Youngstown. 


WINONA, Logan County, Kan.—BONDS REGISTERED .—The State 
Auditor of Kansas registered $34,000 5% % water works bonds on Nov. 9. 


WISNER, Cuming County, Neb.—BOND SALE.—The $15.000 
electric-light bonds pooency sanctioned by the voters—V. 115, p. 2407— 
have been sold to H. A. Luisy of Cleveland. 


WOODSFIELD, Monroe County, Ohio.—BOND OFFERING.—Geo. 


BOND SALE.—The $40,000 5% Elm St. bridge repair bonds offered on 
Nov. 27—V. 115, p. 2077—-were awarded to Lamport, Barker & Jennings of 
NS oct. sate Sept. 11922. Due $4,000 yearly on Oct. 1 froms1934 to 

, inclusive. 


ZEPHYRHILL, Pasco County, Fla.—BOND SALE.—Prudden & Co. 
of Toledo, and the American State Bank of Zephyrhills, jointly, have pur 























chased the $37.500 6% water works and street bonds offered on Dec. 4— 
P. Dorr, Village Clerk, is receiving proposals until 12 m. Dec. 15 for the | V. 115, p. 2298—at a premium of $50, equal to 100.13, a basis of about 
urchase at not less than par and interest of $37,000 544% power-house | 5.98%. Date Jan. 1 1923. Due on Jan. 1 as follows: $5,000, 1933; 
Sends. Denoms. 1 for $2,C00 and 14 for $2,500. Date Nov. 11922. In- | $15,000, 1943. and $17,500, 1953. : 
NEW LOANS NEW LOANS | FINANCIAL 
Chartered 1836 
= $1,500,000 


We specialize in 
City of Philadelphia 


3s 
310 
4e 
‘ie 
Te 
Biddle & Henry 


104 South Fifth Street 


City of Hartford, Connecticut 


HIGH SCHOOL BONDS 


Sealed proposals will be received by the Cit 
Treasurer, at his office in the City of Hartford, 
until DECEMBER 15, 1922, at one o'clock P. M., 
for the purchase of the whole or any part of the 
above named bonds amounting to One Million 
Five Hundred Thousand Dollars ($1,500,000.00) 
with interest at four per cent. (4%) per annum, 
to be dated Janua , 1923 and maturing Fifty 
Thousand Dollars ($50,000.00) annually January 
1, 1924 to 1953 inclusive. Principal and interest 
payable in gold coin of the United States of 
America of the present standard of weight and 


fineness. 
nied by a certified check 














Bids must be accom 
\4 payable to the order of the Treasurer of the City 
of Hartford for two per cent. of the par value of 
the amount bid for as a guarantee of good faith 
The right is reserved to reject any or all bids. 
The successful bidder or bidders shall take and 
pay for their bonds by certified checks on January 
, 1923 at the office of the City Treasurer, in 





Institutions Desiring 


Philadelphia — ye information, address ° ° ° 
Prieate Wire to New York CHAS. H. SLOCUM, City Treasurer. P hiladelphia Connections 
Cali Canai 8437 

















+ are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities, 











United States and Canadian 
Municipal Bonds 


gRSNDON:SORDOY 
‘WADDELL 


Ground Floor Singer Building 
898 Liberty Street New York 
Telephene Certlandt 183. ” 





BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 











Capital and Surplus. - $10,000,000 
Resources . 9 , « 56,000,000 
Individual Trust Funds. 285,000,000 











Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


MUNICIPAL BONDS 
Underwriting and 


entire 

, Scheel and Read 

TE ie hk 
A Circulars on request. 


SASULE Se WISE 
gouston COMPANY 3ExAs — 


Established 1915 





USE AND CONSULT 


The Financial Chronicle 
Classified Department 
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CANADA, its Provinces and Municipalities. 


BARTON TOWNSHIP (P. O. Hamilton), Ont.—DEBENTURE 
SALE.—The $15,870 10-year and the $10,000 20-year, straight term, local 
improvement 516 % debentures, offered on Dec. 4 (V. 115, 2407) were 
awarded to Houser, Wood & Co. for 98.80 and 98.36, respectiv ely. Other 
bidders were: 

For For 
Both Issues. Both soe: 
Gairdener, Clarke & Co 97 .57 | Harris, Forbes & Co__-.-------! 7.24 
Mackay & MacKay f OS Eee oF .09 
Bell, Gouinlock & Co R. C. Matthews & Co_-_------ 97 .42 
W. L. McKinnon & Co____-_-- 97 .38\|A. E. Ames & Co.. 
A. Jarvis & Co Wood, Gundy & Co_-__.--a$25, 246 
Macneill, Graham & Co._-_-.-- 97. 67 Nesbitt, Thompson - Cds 98.11 
Dyment, Anderson & Co_---- 7 .713\C. H. Burgess & Co. me 
McLeod, Young, Weir & Co Canada Bond C orporation - - - -97 .95 


td 7 .69 
Dominion Sec’s C orp., Ltd_- “98: 40 








* Discount. a Amount offered for the two issues combined. 
CUMBERLAND, Ont.—DEBENTURE SALE. 

an issue of $2,700 17 6° Zi drainage debentures, at par, on Nov. 6. 

Nov. 5 1922. Due in 5 yearly payments. 


GALT, Ont.—BOND ELECTION .—dAccording to newspaper reports the 
uestion of issuing the following bonds wil! be voted upon on Jan. 1: 
$140, 000 for extensions to public utilities. 
10,000 to enlarge the agricultural hall. 
125,000 for Hydro-Electric power purposes. 


PY x pac Am TOWNSHIP, Simcoe County, Ont.—DEBENTURE 
ALE .—Harris, Forbes & Co. ‘of New York, have purchases an issue of 
$18 8,000 5% % 20-installment debentures, it is reported, for 97.89. a basis 
of about 5.75%. According to the ‘“Monetary Times,’’ the following, 
all of Toronto, submitted bids: 
Other Bidders. Price Bid.Other Bidders. 
©. H. Bur 88 |Canada Bond Corp 
Nesbitt, Thompson & Co 83 | Bell, Gouinlock & Co 
Dyment, Anderson & Co W. L. McKinnon & Co ' 
R. C. Matthews & Co Dominion Securities Corp....95.98 
MacNeill, Graham & Co Wood, Gundy & Co 95.34 
Spardner Clark & C McLeod, Young, Weir & Co_.93.27 
unicipal Bankers’ Corp 97 .23 


perce ominanrony Que.—DEBENT of we SALE.—The $100,000 5%% 
funding debentures offered on Dec. 4 (V. 115, p. 2594) have been sold 
to the Credit Canadien, Inc., at 97.25. Due serially from 1933 to 1959, 
inclusive. Other bidders, according to the Montreal ‘‘Gazette,’’ were: 
Corporation des Obligations Municipales, Ltee., 96.75; Hanson Bros., 
94.44; Dominion Securiti gg & Ltd., 94.52; Rene T. Leclerc, Ltd., 
94.28; rae. Young, Weir Co., Ltd., 93.63, and Wood, Gundy 
& Co., 92 


MERSEA TOWNSHIP, Ont.—BOND SALE.—During the month of 
November C. Burgess ‘& Co. of Toronto, purchased an issue of $7,500 
6% 10-installment debentures for 100.27. 


MOOSE JAW, Sask.—BOND SALE.—It is reported that an issue of 
$7 .400 bonds have been sold. 


teenies 


Price Bid. 
97. in 








OWEN SOUND, Ont.—BOND ELECTION .—It is stated that on Jan. 


1 an election will be held to vote on the question of issuing $16,000 fire 
equipment bonds. 


PORT CREDIT, Ont.—BOND 
Toronto purchased an issue of 65,000 
November, on a 6% basis. 
14 from 1923 to 1952 inclusive. 


RENFREW, Ont.—BOND SALE.—It is reported that an issue of 
$43 406 10-installment, 5%% bonds was awarded to McLeod, Young 
Weir & Co. of Toronto at 96. 69, a basis of about 6.20% The following 
bids were also received: 

Other Bidders— Price Bid. Other Bidders— Price Bid. 
C. H. Burgess & Co., Toronto__96.54| Wood, Gundy & Co., Toronto_96.21 


RIVERSIDE, Ont.—BOND SALE.—It is stated that an issue of 


$50,000 6% 20-installment bonds has been awarded to Wood, Gundy & 
Co. of Toronto at 100.28. 


ST. THOMAS, Ont.—DEBENTURES SOLD OVER THE COUNTER.— 
An issue of 974 Zo , 10-year installment school debentures has been sold over 
the counter a par. Date Oct. 15 1922. Notice of this sale was given 
in V. 115, p. 504 but it is given again as additional data has come to hand. 


SAINT TITE, Que.—BOND OFFERING.—Tenders will be received 
ad Ff 9 p. m. Dec. 6, it is reported, for an issues of $90,000 6% 10-year 


SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBEN TURE 
SALES.—The following, according to the “Financial Post,’ is a list of 
debentures aggregating $7,100 sold from Nov. 4 to 18: 
$700 Bayard No. 4159. 8% May & Somes, Regina. 
3,000 Eldorado No. 4493, 8% 15 years: C. C. Gross & Co., Regina. 

2,400 Sha 8% Waterman-Waterbury, 


mrock Centre No. 4475, 
Regina. ; 
1,000 Strongfield No. 2605, 8% 5 years: C. C. Cross & Co., Regina. 
DEBENTURES AUTHORIZED.—The following, we learn from the 


same source, is a list of authorizations granted by the local Government 
Board from Nov. 4 to 18: 


$1,800 Dysart. 
12.000 Regina. 

SHAWINIGAN CITY SCHOOL COMMISSION (P. O. Shawinigan), 
OQue.—DEBENTURE OFFERING.—Tenders will be received until 9 p. m. 
Dec. 16, according to reports, for an issue of $28,300 5%% debentures. 
Prin. and semi-ann. int. (M. & N. ) payable at the office o the H ochelaga 
Bank at Shawinigan Falls or Montreal. 

STAMFORD Sieh Bice (P, O, Niagara Falls), Ont.—DEBENTURE 
SALE.—The $60,00 84k , 20-installment Stamford High School deben- 
tures, offered on Dec. 4(V - 115, p. 2504) have been sold, it is reported, at 
97 .81, a basis of about 5.77 %. 

STRATFORD, Ont.—BOND ELECTION.—It is reported that on 
Jan. 1 an election is to be held to vote on the question of issuing $10,000 
comfort station bonds. 

WALKERVILLE, Ont.—DEBENTURE SALE.—The $127 ,000 on fe 
30-installment debentures. all tenders for which were rejected Nov. , 
4 ‘ona p. 2504) have been sold to Wood, Gundy & Co. of Toronto, vf 

WELLINGTON CONSOLIDATED SCHOOL DISTRICT (P. O. 
Wellington), Ont.—DEBENT URE OFFERING.—Tenders will be received 


y E. A. Titus, Clerk, for an issue of $120,000 30-year 54% schoo 
debentures, until 8 p.m. Dec. 15. 


dan aicae H. Burgess & Co. of 
5%% paving debentures d 


Date Aug. 14 1922. Due serially on Aug. 


So years; 
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Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 


Correspondence Invited 





The strength and responsibility of 
this institution, guaramteed by over 
half a century’s successful experience, 
merits the consideration and confi- 
dence of out-of-town banks, corpora- 
tions, firms, and individuals seeking 
a Pittsburgh Banking connection. 








The ABC 


of international banking is 
through our 63 branches an 
distributed as follows: 


Piantine Brazil Chile 


rovided 
offices 














ENGLAND FRANCE 








SPAIN MEXICO 
GUATEMALA PERU 


URUGUAY COLOMBIA 








VENEZUELA ECUADOR 





NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8. 





When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 
Investment Registry of America, Ine. 
ESTABLISHED 1916. 
608 Chestnut Street, Philadelphia 


























Ss. A. TRUFANT 


INVESTMENT SECURITIES 


Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


fember New Orleans Stock Exchange. 
NEW ORLEANS, LA. 


New York 











High Grade Investment Securities 
Commercial Paper 
Bankers ¢« Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


Atlanta 


Anglo-South American 
Bank, Ltd. 
And its affiliations 
British Bank of 
South America, Ltd. 


and 


emer oe Bank of 
Spanish America, Ltd. 
New York Agency, 49 Broadwa 
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The United States Life 


Insurance Co. 


IN’ THE CITY OF NEW YORE 


Organised 1850. Non-Participating Policies enly. 
Over Ferty-Five Million Dollars Paid te Pelicy- 


JOHN P. MUNN, M. D., PRESIDENT 
Dallas 
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COTTON, GRAIN, SUGAR AND COFFEE MERGHANTS ann BROKERS 











Ohas. O. Corn Paul Schwars 
August Schierenberg Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New eans Cotton Exchange 
Mew York Produce Exchange 
New York Coffee & Sugar Eachenge 
ASSOOIATE MEMBERS OF 
Liverpoo! Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 








Hibbert, Finlay & Hood, Liverpool 


Fachiri & Co., Milan 
Geo. H. McFadden South American 





N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Company, Inc., Lima, Peru 


| Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


67 Worth Street 
Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
































| ‘GWATHMEY & CO. 


| 28-24 Exchange Place, New York 


- = 


Members 


| New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 





FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


COMMISSION MERCHANTS & 
INVESTMENT BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 
Chicago Board of Trade 

New York Coffee & Sugar Exchange 
Loutsiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 












































Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








Stephen M. Weld & Co 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








Orders promptiy executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cottonimarket sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
80 WALL STREET NEW YORK 

















F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





Established 1856 


H. Hentz & Co. 


22 William Street 
NEW YORK 


AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Ooffee & Sugar Exchange 
New York Produce Exchange 
Ohicago Board of Trade 

Associate Members of 

Liverpool Cotton Associatien 


55 Congress Street 
BOSTON, MASS. 


COMMISSION MERCHANTS 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





COTTON 
and 
COTTON-SEED OIL 


80 WALL STREET 
NEW YORK 





Hopkins, Dwight & Co. 


COMMISSION MERCHANTS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established Over 80 Years 

















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help 


problems in 





you solve your publicity 
a consistent manner. 























POSITIONS WANTED 


partme 
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POSITIONS WANTED 
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ENGINEERING & COLLEGE GRADUATE, 
with broad knowledge of securities, both from 
analytical and market standpoint, wishes 
position with banking or Stock Exchange firm. 
Believes himself well qualified to develop and 
handle a number of large stock and bond 


investment and trading accounts, by corre-| 


spondence or otherwise. Has reached approxi- 
mate limit with present connection as statistician 


and wishes to capitalize his analytical ability, | 


together with his general experience and 


knowledge of market values. Would expect | 


compensation commensurate with his value 
to firm. Box J-11, Financial Chronicle, 
90 Pine St., New York. 





TRAVELLING REPRESENTATIVE 
with unusually successful experi- 
ence in Bank and Commercial Ac- 
count solicitation, credit investiga- 
tion and bond salesmanship, seeks 
a@ new connection. 
ested in an engagement with a 
banking institution. Box K-11, Fi- 
mancial Chronicle, 90 Pine St., N. Y. 


Primarily inter- 





STATISTICIAN 


College graduate, five years 
in statistical department of 
large downtown bank, seeks 
opening with small bond house 
to organize or take charge of 
statistical department. High- 
est recommendation from pres- 
ent employers. Box L-14, Fi- 
nancial Chronicle, 90 Pine St., 
New York. 








The advertiser is past the age when 
every gooseisaswan. With the calm 
judgment that comes in the late 
thirties, after a varied espericnec as 
a newspaper reporter, accountant, 
advertising man, and manufacturer, 
he entered the financial business 
almost four years ago. 


Starting as statistician and editor 
of market letter, in two years he 
became manager of a New York Stock 
Exchange firm, specializing in under- 
writings. 


He desires association with house 
that desires to expand, or wants com- 
petent appraisal of securities values. 
Address Box G-6, Financial Chronicle, 
90 Pine Street, New York. 











men on trade-outs. 
to handling large volume. 
ences. 





Experienced trader, age 30, clean-cut Christian, at present 
employed, seeks better opportunity with reputable invest- 
ment or N. Y. Stock Exchange house. 
past three years in Public Utility securities for large in- 
vestment firm; bought securities for list and advised sales- 
Knows all unlisted markets. 
Best business and personal refer- 
Box L-17, Financial Chronicle, 90 Pine St., N. Y. 


Has specialized for 


Used 




















and ability together. 


product was not essential for war. 


the inexperienced executive. 


Pine Street New York. 





There is need for high-class men but difficulty in bringing opportunity 


The present advertiser is endeavoring to learn where 
there is the greatest need for his services. 


He was a successful manufacturer, employing over 200 men, but his 
Having been a daily newspaper reporter 
and advertising man, he four years ago connected with a New York Stock 
Exchange firm in a confidential capacity. 


He has sufficient knowledge of engineering, commercial law, account- 
ancy, finance and merchandising to enable him to avoid the pitfalls set for 


He has directed a broad variety of men from unskilled laborers to sales 
representatives, but is affable with those of his equal or higher rank. Know- 
ing how much he has made, he realizes his worth, but is willing to discount 
it in order to demonstrate his ability. Box J-12, Financial Chronicle, 9@ 


























WANTED 


POSITIONS WANTED 





RAILROAD BOND TRADER 


A young bond trading house with excellent 
connections is desirous of obtaining the services of 
a trader experienced in railroad bonds. Will 
assure real co-operation; fine proposition. Box 
M-9, Financia] Chronicle, 90 Pine St., N. Y. 











BANK CASHIERSHIP WANTED. 


Bank Cashiership 


Wanted in country bank by executive with 21 
years’ experience in New York and country in- 
stitutions. Former country bank cashier and 
bank examiner. Box L 22, Financial Chronicle, 
90 Pine St., N. Y. 














FINANCIAL COMPTROLLER-TREASURER. 
High calibre executive with twenty years’ ex- 
perience in raiJroading, manufacturing, public 
accounting and auditing, banking and finance, 
seeks opening with large industrial concern in 
a financial capacity. Familiar with credits, 
collections and office organization and am a 
certified public accountant. Conservative, 
tactful and able to get along with men. Géilt- 
edge references. Bond in any amount. Boz 
J-14, Financial Chronicle, 90 Pine St., N. Y. 





HIGH CLASS MAN seeking change of posl- 
tions, eighteen years experience in Banking in 
executive capacity, also experienced in the 
handling of securities through Middle West 
and South. Will consider any proposition which 
promises proper advancement. Address Gm 
Financial Chronicle, 90 Pine St., N. Y. 





INVESTMENT MEN WANTED 











BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer to 
distribute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-i8, 
Financial Chronicle, 90 Pine Street, 
New York City. 











We invite Salesmen and Sales Organizations 
to co-operate with us in placing a security where 
for ten years the principal is secured against 
loss and earnings are guaranteed. 

GUARANTEED SECURITIES 
CORPORATION 
40 Wall Street, New York City. 
Founders of the Maynard Plan. 











SALESMAN WANTED 








SALESMEN 


New York Stock Exchange house 

requires two experienced salesmen 

in its bond department. en s- 

sessing proper qualifications will find 

this an unusually attractive openi ng. 

Write for interview stating paet ex- 
erience, Replies confidential 
ddress CNB, Box 64, Trinity Station, 
ew York City. 

















Bank Examiner 


Man, &2, familiar with basic financial 
conditions, now a State Bank Exam- 
iner, seeks connection as officer of 
bank or as assistant to President or 
other executive head of active cor- 
poration. 


Address, A-1, Financial Chronicle, 
90 Pine St., N. Y. 

















MANAGER WANTED 


NEW YORK 
STOCK EXCHANGE HOUSE 


desires to replace retiring partner with 
thoroughly experienced manager. Ap- 
Plicant should state all former connec- 
tions and whether dependent on salary. 
om "OC. 3. a” 
ALBERT FRANK & COMPANY 
14 Stone St., New York City. 


























Dac. 9 1922.] 
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= WILLIAM A: 


. DAEHR 


YX TION 





ENGINEERS 


| 

| 

| Public Utility 
Specialists 

E Gas and Electric 


Management and Operation, 

| Counsel and Reports, 

| Accounting and Purchasing, 

Utilities Public Relations, 

Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Building 























The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS | 


C— 








43 EXCHANGE PLACE, NEW YORK 


—_——a 




















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 3 
Stocks and Bonds 


EVERY WEDNESDAY 


Ezchange Sales Rooms 
€.13 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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| 

! To INSTITUTION EXECUTIVES 
it \ 
I and "TRUSTEES 
| | i 
It Weare particularly well equipped to safeguard iit 
Corporation Treasury Securities. 
: t 
I This service includes: ! 
, Collecting income promptly. Preparing requisite Hl 
It “income tax certificates ” It 
Crediting collected income, or remitting. : 
it Rendering regular statements of securities held i 
i and income collected. | 
; Any of our officers will welcome the opportunity aie us ' 
MN Aas as to fully explain this complete service. Trustee for WH 
UI] Assistant Foreign 
UW) Treasurer of Insurance 1 
Institutions Adis as (ustodian Companies 
It 








if PLAZA OFFICE 
i sth Ave. & 60th St. 


OF NEW YORK 


| CENTRALUNIONTRUST COMPANY 


42ND STREST OFFICE 
80 BROADWAY, NEW YORK Sedioes Ave. & gent ® 


i Capital, Surplus and Unaivided Profits over 31 Million Dollars — 
eMember Feourar Ressave Sysrem 











Capital, - 


This Com 
mittee, Court 


estates, corporations 





United States Trust Company 


Surplus and Undivided Profits -_ - 


It holds and man 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


CHARTERED 1853 


45-47 WALL STREET 


an 


EDWARD W. SHELDON, President 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


OGDEN MILLS 
OCORNELI 


EDWARD W. SHELDON 
CHAUNCEY KEEP 
tv CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


HENRY 








8 N. BLISS 
. de FO 


of New York 


$2,000,000.00 
$16,021,857 .89 


any ats as Executor, Administrator, Trustee, Guardian, Com- 
$ Desediany, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


securities and other property, real and personal, for 
individuals, and acts as Trustee under co 


rate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an 


stocks. 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


JE. 


WILLIAM VINCENT ASTOE 











Capital and Surplus 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 





La Salle at Jackson - 





Illinois Trust & Savings Bank 


» Chicago 


$15,000,000 


Has on hand ata times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 














change. Transacts a General Trust Business. Corperation Bonds. 
H. M. CHANCE & CO, 
Mining Engineers and Geologists IF YOU ARE A 





COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











Mon egermery, Ala. 








BANK MAN 


and are seeking new connec: 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
inside back cover.) 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 

Ch o Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 

42 Broadway 108 So. LaSalle St. 

NEW YORK CHICAGO 
Branches and porrenpondente located in 

principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
on Conservative Margin 





Members 





Branch Offices 
Albany Atlantic City 
Omaha 


‘| Buffalo 
Rochester Schenectady 





Private Wire Correspondents 
Baltimore Columbus Nd SS 


Oincinnati ney Philadelp | hi 
Olevelan t 4 : — « 


d New Haven 
Springfield. Mass 
“The Bache Review” sent on an furakects 
Correspondence invite 











Listed and Unlisted 
Bonds and Stocks 


in the following markets: 
Atlanta 

Soitieore 

Boffalo 

Charleston 


Cleveland 


Cincinnati 
Columbus 





ver 
Detroit 
Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wtres to princtpal cities. 














FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


Largest National Bank 
West of the Mississippi 














Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Street. wens 








EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 
208 S. La Salle Street 
CHICAGO 


MILWAUKEE PEORIA 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 











FIRST Bane" 27222 


RICHMOND, VA. +} 
John M. Miller, Jr., Pres’t. ‘ 


Capital & Surplus 
$3,500,000 


Resources $30,000,000 














Shawinigan Water Power 
5%o-5 Ye %o-6% bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








BAY CITY, MICHIGAN, 
544% WATER BONDS 


maturing from 1924 to 1951. 


Bay City is one of the leading cities of Michi- 
gan, and these bonds are exempt from local 
taxation in the State of Michigan. 


Price to yield 4.70%. 
Legal opinion by John C. Thomson, 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Paut C. Dooce & Co. 


INCORPORATED 


INVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6260 


10 SOuTH LA SALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing, send 
for our lists of 


for banks, estates and 
private investors. 


108 So. La Salle St. 


C.F.CHILDS ano Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 








W. G. SOUDERS & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New Yerk 


Milwaukee 


Detrelt 
Grand Rapids 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO, INC. 











j 116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 


State of 
South Dakota 


4347, Bonds 


Dated Nov. 15, 1922. Due Nov. 15, 1942. 
Interest payable May 15 and Nov. 15. 
Denomination $1,000. 

The total bonded debt of South 
Dakota is about 2.8% of the As- 
sessed Valuation. In addition, 
the State holds in trust for pay- 
ment of certain of its bonds 


assets officially estimated at over 
$43 ,000 ,000. 


Price 103144 and Interest 
Yielding over 444% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Blidg., Milwaukee 











C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Establisheé 1874 


Members ef 
New Yerk Steck Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Besten Steck Exchange: 





Dominick & Dominick 


115 Broadway 
NEW YORK 


Wiggine Biceh 
CINCINNAT 


CARLISLE. PETERS & Go. 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 








Municipal Bonds 


‘Are Exempt from Federal Imcome Taxes." 


Yielding from 4%% to 6% 
Send for List. 


THE HANCHETT BOND C0. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 





Branche3 Detroit, New York, St. Louis 
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INDEX TO THIS SECTION 


B PAGE 
REVIEW OF NOVEMBER TEXTILE MANUFACTURINGSTOCKS— 
NEW YORK STOCK EXCHANGE— 

RECORD OF BOND SALES AND PRICES... 


RECORD OF STOCK SALES AND PRICES... 
Se sais peel ¢ INSURANCE STOCKS AND SCRIP... 45 
REALESTATE TRUST & LANDSTKES. 46 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 46 
PUBLIC UTILITY BONDS U.S. AND MUNICIPAL BONDS 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 49 
INDUSTRIAL & MISCELL. BONDS... FOREIGN GOVERNMENT BONDS... 49 


INDUSTRIAL & MISCELL. STOCKS. BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS 


WWE HAVE NO EXTRA COPIES OF THIS SECTION 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT. PINE & DEPEYSTER STs.. NEW YORE 



































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1921 


Income for Year 1921 i. - $133,388 ,262.88 
Paid to Policy-holders during year _ 95,239 ,238.78 
Reserves and Liabilities -  - 587,636,682.91 
Contingency and Dividend Funds 89 868,816.36 
Assets 3 sae .- .© -»  G775RR Sea 


Insurance in Force - . . 2,472,651,779.00 
Annuities in Force . . 2,635,104.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - = 24 Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE O. KEEFER, 


WILLIAM F. DIX, - - = Secretaries 












































= —-__~ a . 
| Daterson, A, F. 
At ||First Nati 
| ia ale irst National Bank 
Statement at Close of Business Sept. 15 1922. 
The Seaboard National Bank | | RESoURCES— 
with a record of thirty-eight ae a wonen------- $3,038,530.67 
, ; : . S. and Other Bonds--........__. 2,007,841.36 
years of practical banking : with Cash and Balances in Banks-.-_..___ $2,657,210.40 sabia abla 
resources of more than seventy Due from Treasurer U, S_.-......_- 14,809.00 
million dollars,—offers you a porter tanh Rtas mata 3,614,235.40 
banking service that is depend- aot aes eens Std "310,930.50 
able, broad and comprehensive eee snccwcdsnneats ___ 54,963.58 
in its sco and g ° $9,026,501.51 
ada t och t _ I lally LIABILITIES— 
pted O mee your every Capital Stock, Surplus and Undivided Profits.. $1,313,910.23 
) particular financial requirement. ne Reet See Ren Sener nsecoconseneunwe 29*.997.50 
RSs hsshh shih: tech llin metic hata bseoegrecrsiesehkne to wrocdindndes 7,361,630.20 
‘ei Acceptances for Customers..................... «54, 963.58 
, OFFICERS. $9,026,501.51 
SEABOARD NATIONAL BANK WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
OF THE CITY OF NEW YORK WILFRED E RILEY. Asst. Cashier. JOHN T. DEIGHTON dey sue 
| Captial, Surplue and Profits over Bight Milltous 
' PROMPT ATTENTION GIVEN TO COLLECTIONS 





























HANOVER NATIONAL BANK 


OF THE CIVY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $20,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 








INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


TA TT 



















































































: : COAL # IRON Mie 
First National Bank cicee & 
OF JERSEY CITY 
Statement at Close of Business Sept. 15 1922. 
. :, 99 RESOURCES— 
ae at Close of Business June 30 1922. Loans and Discounts-—-—-—-----; Ne ORS $8, 503,055.56 
RESO FSs— re ear ut mot co Cc ee et ’ ° 
UR and di ate $7,554,486 57 Us Liberty nds and Treasury ee 1,541,782.85 
Loans scounts.........-.---------------- 954, U. S. Bonds @-c Circulation.-..-.........-------- 415,000.00 
Reserve with Federal Reserve Bank....-.....---.. 543,456 15 Other TT cusemeneune 3,634,863.3§ 
Real estate and securities__-.------------------ 3,768,029 16 ens ert ennneern-n enon -ano-eoneee 3.200000 63 
United States bonds and certificates__......---- 2,783,680 00 Furniture and Pixtures..................-------- 20,106.04 
Cash and due from banks and bankers_.__.__.-- 2,258,364 04 Bank improvements ARE RbEH RTE 67,371.25 
Customers’ ability, Letters of Credit, Accep= 
$16,908,009 92 DU TEMCS ILL. cccabBcdococbdedodvecocosobbus 97,283.26 
LIABILITIES— 
$18,413,882.27 
TERE SSRN Ar” Sie a ee Se is Ee a ae, ee $1,000,000 00 | LIABILITIES— 
Surplus and undivided profits_..._...._________. 1,980,772 45 Capt al ihondocssonnosaseocseswevoescecesececos $1, 590,099.08 
REE EEE aR: ce 396,000 00 U LN NRT 
ee it ee i 1,666,900 00 Sig ae ae aaa 41,446. 
ES a ee ae | 11,894,337 47 Reserve for Taxes and Interest Accrued.-.-.-...----- 135,438.70 
— S Notieenaseasensceeseant enema = fbb S09 2 
en Postal Savings Deposits....-..-.----.-.---------- 288,483.98 
gow odio ee tis Peon U.S. Liberty Bonds 270°324:60 
| " n U. 5. , . 
ARD I. EDWARDS, President Letters of Credit and / Acceptances a-c Customers- - 105,158.23 
ROBERT E. JENNINGS. Vice-President $18,413,882.27 
HENRY BROWN JR., Cashier JOHN T. SPROULL, President. * 
DAVID TAY . Vice-President. WALLAOE A. GRA sst. Cashi r. 
JAOOB BR. WORTENDYEE, Asst, Cashier ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst.Oank. 
OLIFFORD A. SPOERL, Asst. Cashier ADDISON H. DAY. Cashier. ¥TT ; : 





Member New York Clearing House Association 



















THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 








PHILADELPHIA 
Statement at Close of Business Sept. 15 1922. 
R ESCURCES— 

Loans and investments................--.----- $15,269,722 61 
Customers’ liability letters of credit and accep- 

Ce nee ebenOnbaSeGneeenes 314,643 48 
it I i a et, 8 ee eenenos 2,990,049 50 
Exchanges for Clearing House.........-.-.--.---- 700,422 68 
Ce BOE COGN ikdidadecdbbbocoocncchodnsaboce 1,817,440 70 





$21,092,278 97 


LIABILITIES— 
I i eeeaneeeseoren $1,000,000 00 
ens Oe OO Oe... .ccoecansseoeenoscose 2,350,772 89 
ES EEL LEB TE BELLE LEP PT 600,000 00 
Letters of credit and acceptances-_......-..-.-.-- 331,353 00 


16,810,153 08 
$21,092,278 97 


PUOMONIOR. .. 4d cis cle tid édtibbobindmetwbndonnacccenen 








JAMES oie Y oes 
ent. 
B. LIVINGSTON SULLIVAN, FRED. F. SPELLISSY, 
| Cashier 


Vice-President. ‘ 
w H. MERKER, W. H. TRAPPE, 
Ass’t Cashier. 


Ass't Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 


























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922. 











RESOURCES LIABILITIES. 

Loans and Investments_._..........-_--~- I i eau $2,000 000.00 
I in dl allele 156,722.73 | Surplus and Net Profits.............---- 7 ,560,401.10 
I i kin oe aia 582,714.51 | Reserve for Unearned Discount.__......- 256,238.35 
BE MEE BD. occ cnccccsscccccecoce= 13,920,438.67 | Reserve for Taxes and Interest____..___-- 285,735.22 
Exchanges for Clearing House__.....-_-_-- PS A OL LD IR 1,084,997 .50 
See Ge SIO Gk... dn dude cddtbcndosetis Oe eae © IS. .. « dadabe dddébbe cise dadbdntes 597,714.51 
Pa ono ond Me weidbbo vonbbd cdbduh 61,775,828.71 

$73 ,560 915.39 $73 560,915.39 

OFFICERS 


JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant|Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 














The Fourth Street Masionel Bank 


OF PHILADELPHIA 









Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 


- Jd. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President. 
W. R. HOMPHREYS, Vice-President. 


G. E. STAUFFER, Assistant Cashier 
W.A. BULKLEY, Assistant Cashier 
A. MacNICHOLL. Assistant Cashier. 























Tradesmens National Bank ) 


Philadelphia, |Pa. 


Report of Condition at the Close of Business Sept. 1531922. 


RESOURCES— : , 

Loans and Investments------------.-.----~----- 15,001,973 07 
Customers’ Liability under Letters of Credit and 

CCODEROCES 0 < o c co ccncnewcesecocssnseccncocoe 4,690,147 63 
Due from Banks............--.--...--<-------- 3,014,309 23 
Exchanges for Clearing House--..--.------------ 231,824 48 
Accru EMOOTORE.. coccccccccccccocssecsossescsce 28,224 0 
Cash and Reserve.........-.-..-.-------------- 1,291,677 79 





$24,258,156 22 


LIABILITIES— 
Casitas. occcccccesaspecesoesecsocecusccoseseseus $1,000,000 00 
Surplus and Undivided Profits-.....-.......---- 2,343,841 08 
[ene TGR... occccccapoccecaesctiseccdens 98.426 71 
Reserye for Interest, Taxes, &c---------------- 151,914 84 
CEORMERIIOR. . .. .ncpacshoqesascnecceesaescoeeeeese 495,750 00 
Letters of Credit and Acceptances----..-.--..--- 4,930,862 78 
ediscounts and Bills Payable—Federal Reserve 
ENS | ee tetieemianiiiaiimiine maine cemnenioe a 2,067,600 00 
Dt. .n-ccddpsanenagnocosapaagneetenascban 13,170,360 81 





$24,258,156 22 


OFPICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President} 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 














W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 








“Rush!” 


In our Transit Department, speed is paramount, 
and *“‘Rush!’” is a standing order. 


This Department has twenty-six allles—the twenty- 
six railroads that radiate from Saint Louis to the | 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


oon ee ee — . 


The National Bank of Commerce 
In Saint Louis 








Resources more than $75,000,000.00 



































matter of opinion. 


verting collections into cash. 





YOUR OBLIGATION TO YOUR DEPOSITOR 


\ ‘ JHEN your customer constitutes you his agent in the collection 
of his checks and drafts, your mutual interests demand that you 
make use of the best and cheapest facilities available. 


The best, as well as the least expensive in this connection, is not a mere 
Our 24-hour Transit Department precludes the loss of time in con- 


We receive all items at par and make no charge for telegraphic transfers. 


THE 


PHILADELPHIA NATIONAL BANK 


Philadelphia, Pa. 























SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 


CORPORATIONS AND PERSONS. 


DIRECTORS.. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, President NORMAN JAMES 

TOREW P. SPAMER. 2d Vice-Pres. ELISHA H. PERKINS, 

BLANCHARD RANDALL, ISAAC M. CATE, 

WALDO:NEWCOMER, ROBERT GARRETT, 
GEORGE C. JENKINS. 








H. H. M. LEE, 3rd Vice-President. GEO. B. GAMMIE, Treasurer. 
JOSEPH B. KIRBY, 4th Vice-Pres. Cc. R. TUCKER 
OHN W. BOSLEY, Asst. Treasurer. 


W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 


, Asst. Treasurer. 


Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 15 1922. 
ASSETS— 


i ee. ec eeenenemell $17,569,651 76 
ONES ORE BOSUIIGIOS.. oo co ccccccccccccecccesces 3,651,485 79 
a eeesete 

United States Government Securities....-...... 


2,896 45 
2,225,772 23 
Acceptances of Other Banks--...-..-.---------.-. i 








Credit Granted on Acceptances-_-.-.-....-.----..-.- "846,166 31 
sh on Hand and in Banks---.-----.--------.-. 3,239,210 86 
$29,047,122 64 

LIABILITIES— 
EELS Cea Sag PO Dek le PN NOT NPE $1,500,000 00 
Surplus and Undivided Profits.........-.-.-.----.- 1,355,195 27 
Acceptances for Customers-.--.-...--.----------<«« , 00 
Acceptances of Other Banks Sold-_-.-.--.-.-..--.---- 1,013,947 44 
ie ire Gn pa ge NE a ME ,000,000 00 
li i i neh tele ma eeitipiiatinaandaibts 24,059,079 93 
929,047,122 64 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F."A. DRURY, President H. T. TILLSON, Asst. Cashier 

©. A. EVANS, Vice-President J. A. FITZGERALD, Asst. Cashier 
A. R. BRIGHAM, Vice-President N. B. POTTER, Asst. Oashier 

W. JI. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 

CO. 8. PUTNAM 3. BOWKER, Asst. Cashie 


, Cashier . 8. ; 
H. R. McINTOSH, Assistant to President 
©. W. PARKS, Credit Manager 


Collections on all New England 





Received on Favorable Terms. 











Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 15 1922. 
RESOURCES— 


Leans and Discounts 
Overdratts 


$8,435,359 87 
21,669 92 
300,000 00 
600,000 00 
1,343,665 00 
398,612 79 
21,600 00 
1,475 00 
30,000 00 
50,000 00 
48,000 00 
5,922,366 46 


$17,200,499 04 


Steck Federal International Banking Co 
Revenue Stamps 


Federal Reserve Bank Stock 
Cash and Due from Banks 





LIABILITIES— 
Capital Steck 
Surplus and Profits 
Circulatien 
Reserved for Taxes 
Dividends Unpaid 
U. S. Bonds Borrowed 
De posits. 


$600,000 00 
1,606,020 29 
590,600 00 
310 21 

360 00 
137,500 00 
14,265,708 54 


$17,200,499 04 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R, W. FENDER, Cashier 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst, Oashier 





Allauta, Ga 


Atlanta National Bank 


Statement at Close of Business Sept. 15. 1922. 


RESOURCES— 
Foans and Discounts 
United States Bonds 
Other Bonds and Stocks 
anking House and Real Estate 
Federal Reserve Bank Stock 
Customers Liability Acceptance 
Customers Liability Letters of f Credit 131,158.80 
ash Due from Banks and U. S. Treasurer.... 4,710,776.16 


$25,594,877.63 


$17,112,846.14 
602.35 





LIABILITIES— 
Capital Stock nos : $1,000,000.00 
Surplus and Undivided Profits 2,162,936.10 
Reserved for Taxes and Interest 115,635.28 
Circulation 968,400.00 
Acceptances for Customers--.-_...._-..-.-.-----.. 6,485.37 
Letters of Credit “aa se 


Deposits 
Geis os os 








OFFICERS 


ROBT. F. MADDOX, President D. B. DeSAISSURE, Asst. Cashier 

JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM, Asst. Cash. 

GEO. R. DONOVAN, Vice-Pres. J. F. ALEXANDER, Asst. Cashier 

T. J. PEEPLES, Vice-President L. STILLMAN, Asst. Cashier 

J. 8. KENNEDY, Cashier A. N. ANDERSON, Asst. Cashier 
P. M. SMOAK, Asst. Cashier 


DIRECTORS 

ALFRED AUSTELL H. R. at te xt. 

J. EPPS BROWN He Ww. ELKIN 

. . » 5. 

E. 
GEO. R. DONOVAN 


R. F. MADDOX 

L. B. PARKS 

8S. 8. FLOYD W. L. PEEL 

T. HOLLEMAN J. J. SPALDING 

H. INMAN ag ho" —oo soe 





7 
— ws ~~ 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922. 


RESOURCES 

Loans and Investments $46 915,080.51 
11 549,034.91 
5 239,385.11 
3,001 ,856.07 
131,099.35 


35,792.37 
$66 872,248.52 


Exchanges for Clearing House 
Interest earned uncollected 








LIABILITIES 
$1,500,000.00 
5,075,036.18 
39,792.57 
166,059.01 
571,421.93 
59 ,023 ,438.83 


$66 ,872,248.52 


Capital 
Surplus and net profits 
Letters of Credit 





J. R. McALLISTER, President 


J. A. HARRIS Jr 
E. E. SHIELDS, 


-, Viee-President 
Assistant Cashier 


J. WM. HARDT, Vice-President and Cashier 
W.M.GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINS 

SENRY TATNALL 

§. RUTHERFORD McALLISTER 
PREDERION Bb. BAILY 
SPFINGHAM B. MORRIS 


PEROY OC. MADEIRA 

J. A. HARRIS, JE. 

JOHN HAMPTON BAENES 
MOREIS L. OLOTHIER 

0. 5S. W. PAOKARD 


TRAVELERS’ LETTERS OF 


CHARLTON YARNALB 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENT2S 


CREDIT ISSUED 


ARTHUR W. SEWALL 
LEWIS LILLIE 

JAY OCOOKE 

G. H. FRAZIER 

8.E. HUTCHINSON 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











THE 
Merchants National Bank 
PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 15 1922. 


RESOURCBS— 
and Discounts 
States 





-- $7,363,180.91 








1,234,661.76 


$11,890,638.08 








$1,000,000.00 
1,574,437.54 
165,500.00 








7.76 
7,864,452.08 
- Ji1.890,658.08 








ROBERT W. TAFT. Presiden 
CHARLES H ; NEW WRLL. leis Deaehane 
MoO ~~ BARBER. Vice-President 
NK A. GREENE, Oashler 
WILLARD [. ANGELL, Assistaat Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
ect and remitted for promptly at low rates. 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $10,763,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 

















2 QUR Bond Department is in a position to 
ce-eperate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora: 
= | tion, Municipal and Railroad bonds, netting 


from 5 to over 7%. 
THE BANK WITH 26 BRANCHES Lists and detailed information furnished 


promptly on request. 


Chicago Trust Company 








HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 














This closely-knit system of branches, each a LUOIUS TETER OFFICERS ii 

complete bank in itself, as well as its vast re JOHN W. O'LE OLR aRRaN mg Mir docs 

sources, and the wide experience of its personnel, i Vice-President 

fit The Peoples State Bank in unusual degree ae“ eee ET a ES vine Sontaeme 

a ee So eee ¢ GRO RRRRRRBNNOROR 
I i a en cicitmemlentnehimeiniiaiiaiieal Oashier 

Capital, Surplus and Undivided Profits over $14,000,000 MAX STEINER.-......... --.---.....-Asst. Oashier 
SIELARD 0. HOPRING (227777777777 en 

RESOURCES OVER ONE HUNDRED MILLION DOLLARS WILLIAM ©, ANDERSOM....-... ~~ ass Beeman 
ROY K. THOMAS eeditinidalinas --.?Trust Officer 

J. W. MARSHABL.............. Mer. Bond Department 

THE PEOPLES STATE BANK )|||  s2t#0% =,sop¥----------—-), Aertate Maneaer 
MEMBER FEDERAL RESERVE BANK D. D. KLEDER..---. sdiedeaadil ._Auditer 











DETROIT, MICHIGAN 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922. 




























































































































RESOURCES. LIABILITIES, 
$53,021,912.89 Capital. FF > Nee eer SoM 8 va - $5,000,000.00 
18,090,395.65 Sur urplus Sie” AEC RANE an NE NE 0,000,000.00 
$71,112,308.54 Undivided Profits__............------.---.--..---.-.-- 1,932,086.01 
States Bonds and Certificates of Indebtedness 9,880,445.08 Dividends Unpe ~ pesccccocdcdoceseocenqneccoscasecose 668. 
Ti .acedianiconnenhpebadaaboussadtiitiownewet 3,760. BG0.e © BEOORNNSS GO0 Be coco nptadeccedcctocséocooccecscccce 255,314. 
ois argrqnents Bank Bi Bid, OE Ne AEP Pe 1,244,172.12 Liability on Letters GE GRE ccncccoqnccssesese<sece 394,349.93 
Federal Reserve Bank---_-.-..-...-..-----... 450,000.00 Liability om Acceptances................---...-----.-- 1,791,980.44 
S| = Liability on Letters of Credit SOAORE prpaeenemeea Se. een Ge Teen ERE sesamiae anne 342,298.98 
on Acceptances... -_............... 1.791.980.44 Gopesiia Feat and Bankers............ $33,290,948.54 
on Checks for Clearing PS ncteduaee cocadeoeensd 66,341,538.91 
ss siemsetieinsinehin tlahtbdhealilcanstiiiaesidbapiedbetead $5,295,015.67 ae ee 
from Federal Reserve Bank _......... 9,221,225.31 
ED Hil iticneidhdditiinuninmemecercenin 16,119.138.20 
30,635,379.18 99,632,487.45 
$119,349,184.57 $119,349,184.67 
OFFICERS 
ERNEST A. HAMILL, Chairman of the Boara 
SDMUND D. HULBERT, President JAMES G. WAKEFIELD, Vice-Presiders 
OHARLES L. HUTCHINSON, Vice-President EDWARD F. SOHOENEOK, Oashier 
OWEN T. REEVES, JR., Vice-President LEWIS K. GARY, Asst. Cashier 
J. EDWARD MAASS. Vice-President J. A. WALKER, Asst. Cashier 
NORMAN J. FORD Vice-President CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR, Asst. Oashier 
DIRECTORS 
WATSON F. BLAIR OLYDE M. CARR OHARLES H. HULBURD J. H. SELZ 
Oo. B. BORLAND HENRY P. CROWELL CHARLES L. HUTOHINSON ROBERT J. THORNE 
EDWARD B. BUTLER ERNEST A. HAMILL JOHN J. MITCHELL CHARLES H. WACKE 
BENJAMIN OCARPETNE* EDMUND D. HULBERT MARTIN A. RYERSON ; 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
THE F 
a7 te e 
CitizensNational Bank) Anglo & London Panis 
National Bank 
OF LOS ANGELES, CAL. ationa a 
Statement at Close of Business June 30 1922. Of San Francisco 
ek Gee Discounts $22,721,789.51 
gy Bg hone tenet er Statement at Close of Business Sept. 15 1922. 
Federal Reserve Bank Stock-.......-...---------- 75,000.00 | prsouURCES— 
Bonds, Securities, RG conn cw cw cw ence ce ceoccesce 2,606,333.59 Loans i ee oennesenest $45,885,991.57 
Stock in Commercial Fireproof Building Co. een ¢ U. S. Bonds to secure Circulation.....-~.-.-.----- ’ ,000.00 
(Bank Building) ------.------------------------ aad} Other U. S. Bonds and Certificates_..-.--------- 4,742,827.72 
Other Real Estate Ow ned wer er ete rer em mmo wee eee +4» Other Bonds a iin 7,393,080.20 
Customers’ Liability on n Letters of Credit---------- 309,479.87 I ies 1,959,893.94 
Furniture Account...-------------------------- 66,953.75 poo le Tints oo latters of Credit.......-. 10,750,171.10 
Furn pare one F Fixtures-------------------------- tee gee a Drntts 1 TERS. <.cccccccccccccccccccccceccce 376,684.20 
hain _ RON SRST Le ee Cash and Sight Exchange----------------------_27,168,046.27 
Interest ES RRL 156,532.56 $103,865,694.90 
Cash and Due from Banks----------------------- 8,922,834.11 
$36,754,355.88 LIABILITIES — " $5.000,000.00 
apita EE. nn moemseeeeoneeeeeecoeneeeeseosees ,0 
tA Capital Stock. CERES mare a We an $1,800,000.00 Surplus and Undivided Profits---------2-<222<-- Bit. 379.78 
served for Taxes and  paangtnape pa ™ ae 791.95 theceptance Credit, Domestic and Foreign, and sb wan oun. 60 
(ee te re NR RETR ,180.0 Other ag nen RRS Re AT ,252.98 
Letters piancess <n no sks ae gunnnononeeeeeeee “66,963.75 EET Uta inenadcovidencvesccecsscosesoucess 78,575,891. 08 
iscoun I CI a meen 
ne s melacagegateas SAT nl SRT $2,151,436.02 $103,865,694 
$36,754,355.88 
Pres. J. W. HARRISON, Asst. Vice-Pres 
A. J. WATERS, Presiden GEO. E. F. DUFFET, Asst. Cashier | HGR TIA EEL EORER” E. RLALEXANDER, Asst. V.- 
E.T, PETTIGREW, Vice-President GEO. BUGBEE. Asst. Cashier Vice-President GEO. A. VAN SMITH, Asst. Cash 
J. M. RUGG, Vice-President L. O. IVEY, Asst. Cashier 7 FRIEDLANDER, Vice-President J.G. ANDERTON, Asst & Ser 
W. J. DORAN, yee Fresstent F. R. ALVORD, Asst. Casbier ©. F. HUNT. Vice-President EUGENE PLUNKETT, Asst. Casr 
[. B. CA eTTR Vin pe F. E. PRIOR, Asst. Cashier HARRY COE, Vice-President L. L. GOODRIOG, Asst. Vice-Pres 
M.J.MO TTE, Vice-President J. BURBAW, Asst. Cashier LOOX. Vice-Pres. & Cash. L. J. AUBERT, Asst. Oashier 
H. DAIVEY, Oashier 8. 8. PARSONS, Auditor J. W-LILIENTHAL IR. Vice-Pres. F. J. MSeNrreOOSiT Asst. Cant 
as bie 
Exceptional facilities for handling VARLINKER: Ait, Vice Pron res. OB. BARN, Asst. Oashi 
collections on all California pointe FOU RAR iat: Vice preside FL. MOSS, ‘Asst. Cashier 




















The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS SEPT. 15 1922 































































































RESOURCES LIABILITIES 
NEE ENDO ALS | SEN OE $20,916,776.04 Capital I $2,000,000.00 
United 'States and Other Bonds........-.--- 2,618,566.03 ures SAE AS GL ae aa a SI 1,000,000.00 
Other Securities, RNS TET 53,893.50 ve ivided Profits............... $754,165.26 
St eral Reserve Bank..-.-.------ 90,000.00 Interest Collected in Advance of 
Pia bility oo Bills CL TTT TLT 1,264,400.00 i 17§.008.00 
Customers’ Liability Account of Acceptances 138,468.79 Contingent i aia rt ae 75,000.00 
IL. inci ie nls cananchies veo we cesalnaes @ 8,103,216.43 Reserved for Taxes_.........-.... 126,557.21 re re 
Dividend Checks outstanding setnedndaitasiedadiatninanel "2,868.50 
Currency in Circulation...........-..-..--- 99,700.00 
Contingent Liability on other Banks’ Bills 
tae aE gs «Glen Ret AE AE ORI 1,264,400.00 
Acceptances based on Imports and Exports- 138,468.79 
RH a BE a RR Ad Re AR the he is 27,425,995.48 
i a a enim ciinall $33,085,320.79 ESE EE RE epee Le RNR en, GMa ee $33,085,320.79 
OFFICERS 
JOHN A. LYNCH, President LOUIS J. MEAHL, Assistant Cashier 
GEORGE WOODRUFF, Vice-President CHAS. 8. MACFERRAN, Assistant Cashier 
ROBERT M. McKINNEY, Vice-President THOS. D. ALLIN, Assistant Cashier 
8S. W. WHITE, Vice-President WALTER L. JOHNSON, Assistant Cashier 
) O. H. SWAN, Vice-President and Cashier T. H..O’CONNOR, Assistant Cashier 
WM. C. FREEMAN, Asst. Vice-President H. M. MICHAELSON, Assistant Cashier 
PTTL T TTT Ht ATTY Ty 
= i WTheCONTINENTAL and 
: ~— COMMERCIAL — 
= Surplus and Profits, Resources Over 
: $55,000,000, _ | BANKS $500,000,000 
CHICAGO 
Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 
| OFFICERS 
OFFICERS George M. Reyueite; Chsirman of the Bearé of Disesters 
George M. Reynolds, , Chairman of the Board of Directors Jonn J. I Se Ee Martin... ABs. Casnier 
Ralph Van Canes ae Reuben G. Danielson... .Cashier Hobert ee j.8. , A mar ag Cashier 
b+ lg entntistiiniii bam Harvey C. a 9 Cashier = um Bond Department 
William T. Bruckner ...Vice-Pres. H. Erskine Smith... Asst. Cashier Henry ©, Out... Voe-Pratdeat lame 6. Fenaun laws. of te 
| John R. Washburn..... Vice-Pres. George A. Jackson..Asst. Cashier or Trust Department 
) John F. Craddock....-. Vice-Pres. Henry F. Studt..... Asst. Cashier David R.”Lewis.....-- Vice-Pres. Everett R. McFadden.Asst. Seo"y 
Oyrus A. Barr......... Vice-Pres. Edward E. Barker._Asst. Cashier William P. Kopf......-- Secretary Kinney Smith........ Asst. Seo"y 
{ aan ee ---Ve w. =. Gates biatinas aa. nae bas soe Edmund J. Claussen .. Asst. Sec'’y ai 
! Dan Norman..........Vice-Pres. Hiram R. Castles...Asst. Cashier John P. V. Murphy.-.-Manager D. Edward Jones._Asst. Manager 


























| BANK AND}TRUST COMPANY 
STOCKS 





NEWEYORKYAND BROOKLYN 


BOUGHT AND SOLD 


. Se ee 
Ls anit 





CLINTON GILBERT 


2 WABRL STREET NEW*YORK 





er ee — 














We are always pleased to consider 
the underwriting of new issues of 
sound securities. 





W. G. SOUDERS & CO. 


INVESTMENT BANKERS 





ee —— me ‘ 
- LL LOL COLL ALE LL LLL LLL A, 
—— ———— ae a aia asset ee A a 


208 South La Salle Street 

i 31 Nassau Street Dime Bank Bidg } .First National Bank }Bidg 
| New York Detroit Milwaukee 

| 


| 
} 
CORRESPONDENCE INVITED 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLLAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 


12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


a deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
alances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 








DIRECTORS 
Charles A. Peabody Parker D. Handy Henry R. Taylor 
Franklin D. Locke Edwin 8S. Marston Ogden Mills. 
John G. Agar Augustus V. Heely Frederick Osborn 
Francis M. Bacon, Jr. Lewis Iselin Eustis Paine 
Rebert L. Gerry Paul M. Warburg Perey R. Pyne, 2nd 
James H. Perkins Samuel Sloan 

OFFICERS 
JAMES H. PERKINS, President 

Samuel Sloan, Vice-President J. C. Talley Asst. Secretary 
ae V. Heely, Vice-Pres. & Secy. Edward J. Boyd, Asst. Seeretary 
William B. Cardozo, Vice-President Irving H. M : Asst. Secretary 
Cornelius R. Agnew, Vice-President _ James B. Little, Asst. Secretary 
William A. Duncan, Vice-President William A. Wilson, Asst. Seeretary 
Horace F. Howland, Vice-President S. Slean Colt, Asst. Secretary 
Henry King Smith, , Vice-President Francis W. Myers, Asst. Secretary 
D. J. Palmer | Mer. ty Sane Thomas M. Godwin, Asst. Secretary 
Harry D. Sanimis, Asst. Secretary Thomas A. Finn, Mer. Credit Dept. 














AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 


Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 























Messrs. Bernardo Jurado-Blanco 


CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 


Cable Address REDIT. P.O. B. 304. Codes: ALL 





Caracas Office; Plaza de La Pastora, 16 (2nd Floor) 
La Guayra Office: Plaza Vargas, No. 202. Telephone 116. 


FINANCIAL DEPARTMENT. 


Information regarding credit and solvency of commercial houses. Information on special lines of business or on merchants interested 


in same or in a position to buy, sell, represent, import and export merchandise and products. Names, capital, magnitude, reliability 
and credit of Importers, Exporters and Agriculturists. Judicial and extra-judicial collections. 


CONDITIONS. 


Yearly subscription, $12.00 (10 informations). The subscriber has the right to request whatever information he may require during 
that lapse of time. Information requested by firms who are not subscribers, $2.00 each time requested. Information is not given to, nor 
subscriptions accepted from, private persons. 














We accept Representations and Sole Agencies in Venezuela of only first-class Firms, and offer the best banking and 
commercial References, We undertake orders for all merchandise put on the market, 


—_ 
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Copyrighted in 1922, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. ©. 








VOL. 115. 


NEW YORK, DECEMBER 9 1922. 


NO. 2998 








BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
eztra chargaite every subscriberjof the Chronicle. 

The Railway and Industrial§Section, issued twice a year on the last 
Saturday im May and November, Is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 





Oemmerce Commission, is likewise furnished without extra charge to every | 


annual Chronicle subscriber. 

The Electric Railway Section, issued twice a"year, in April and October, 
is also furnished without ezira charge to every annual subscriber to the 
Chronicle. 

Ths State and City Section, issued semi-annually on the last Saturday 
ef June and December, is likewise furnished without ertra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings ef the annual convention ef the American Bankers’ Associa- 
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REVIEW OF NOVEMBER. 


The political developments during November were 
perhaps more important than the industrial or eco- 
nomic in the absence of anything indicative of a great 
change in the latter. And the remark applies alike 
to domestic and foreign affairs. In the United States 
the result of the November elections was such as 
greatly to strengthen the proponents of radical legis- 
lation and of radical political policies, whether the 
people in casting their ballots had any such intention 
or not. In the Congressicnal elections the hge ma- 
jority held by the dominant party in th: present 
House as a consequence of the Repu'Jican landslide 
in 1920 was almost wiped out—the figures indicat- 
ing the election of 225 Republicans, 207 Democrats, 
1 Independent, 1 Farmer-Labor, and 1 Socialist, 
against 301 Republicans, 1381 Democrats and 1 So- 
cialist and two vacancies in the present House. The 
Republican majority of 24 in the U. 8. Senate, as a 
result of changes in the case of such States as voted 
for candidates for the Senate, was likewise brought 
close to the vanishing point, and after March 4 1925 
the Republicans will have a majority of only 10, even 
including Robert M. La Follette of Wisconsin, Wil- 
liam E. Borah of Idaho, George W. Norris of Ne- 
braska, Ladd of North Dakota, and a few others. with 
the Republicans, though their careers mark them as 
political free lances with such pronounced radical 
theories that they never can be depended upon to sup- 
port party policies unless of a type to correspond 
with their distinctive beliefs. 

Because of these slender majorities, the radical-ele- 
ment in the new Congress, whose functioning will 
date from March 4 1923, wili be vested with greatly 





increased power, inasmuch as it will be possible for 
the radical factions in both parties to combine at 
any time for the purpose of forcing special legisla- 
tion or for thwarting the policies of the Administra- 
tion where these are not to their liking. Indeed, it 
is in this latter respect that the outcome of the elec- 
tions carries a distinct future menace, since the ad- 
vocates of radical political policies have been quick 
to see their advantage and have already taken steps 
to assure united action when the occasion for it shall 
arise. Thus the country is faced with the prospect, 
as far as Congress is concerned, of more class legis- 
lation—with a radical or “progressive” bloc as well 
as a farmers’ bloc and the likelihood that these blocs 
will act together when ver it suits their purpose, 
throwing their weight either for or against any meas: 
ure coming up for consideration. 

Aside from the fact that radicalism has been 
brought to the fore and put in a position to claim a 
triumph—more by chance, doubtless, than as the de- 
liberate choice and conviction of the people—these 
November elections and their results would seem to 
possess no special significance as far as can now be 
discerned. It is an almost invariable experience to 
find the successful party in a Presidential election 
coming back at the Congressional elections two years 
later with a greatly diminished majority or obliged 
to yield control entirely to the opposition party. In- 
deed, many have been the times when a President has 
found himself with tha opposition dominant in Con- 
gress in the last two yc ars of his four-year term. On 
this occasion the political upheav 1, for such it was, 
is not comparable to the huge upheaval of two years 
before, when the Democratic caudidate for President 
was buried under a popular majority which has no 
parallel in this country’s history, and doubtless no- 
where else in the world, and the explanation is to be 
found in wide-spread and general dissatisfaction. 
Perhaps the most general cause of dissatisfaction the 
present year was the discontent everywhere felt over 
the failure of the Republican party to reduce taxes in 
degree commensurate with the needs—taxes which 
both the business concern and the private individual 
find a crushing burden. In addition to this, however, 
there were many special causes of dissatisfaction op- 
erating in different degrees in different localities. 
The liquor question was an important factor in many 
States. In New Jersey Senator Frelinghuysen’s de- 
feat for re-election seems to have been due entirely to 
that circumstance, his opponent, Edward I. Edwards, 
having made a special appeal to those who are in 
favor of a very broad interpretation of the Federal 
constitutional prohibition amendment. In this State, 
particularly in this city, enforcement of the prohibi- 
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tion amendment was also an important factor, and 
still more important was the local traction question, 
b cause of which the Republican candidate, Nathan 
L. Miller, lost many votes, those supporting his op- 
ponent makingit appear that Miller’s re-election might 
endanger the continuance of 5-cent fares in the sub- 
ways in Manhattan and in Brooklyn. Then, also, the 
weight of taxes is felt more in this State than any- 
where else, because of the nature of the taxes, and 
furthermore, the Democratic candidate, Alfred E. 
Smith, was an exceedingly popular candidate, being 
familiarly known as “Al” Smith, and his popularity 
was further increased by the uncompromising stand 
which he took against William Randolph Hearst at 
the Democratic convention which nominated Smith. 
These various circumstances account for the fact that 
Mr. Smith was elected Governor of the State by a 
very decisive plurality, namely 385,945 votes. While 
Senator La Follette’s re-election as Senator from 
Wisconsin by over 100,000 votes may perhaps be ac- 
cepted as an endorsement of that gentleman’s pecu- 
liar views, which differ from those of nearly everyone 
else—not omitting his views of patriotism—there 
were some candidates who failed of election, notwith- 
standing their advocacy of radical, not to say revo- 
lutionary, doctrines. 

Definite action quickly followed the results of the 
election on the part of the radical element in Con- 
gress. The elections occurred on Tuesday, Nov. 7, and 
on Nov. 19 Senator La Follette of Wisconsin, Repub- 
lican, and Representative Huddleston of Alabama, 
Democrat, acting as Chairman and Vice-Chairman 
of an organization formed in 1920 and called the 
People’s Legislative Service, issued a call for a con- 
ference to be held on Dec. 1 and Dec. 2 by those wed- 
ded to radical doctrines, with a view to acting collec- 
tively to impress these doctrines upon legislation. 
Invitations were sent out with great liberality, not 
only to legislative leaders supposed to be in sympathy 
with the objects sought, but also to the chiefs of labor 
unions and of farmers’ organizations, besides Gover- 
nors of States, clergymen, welfare workers, and as a 
matter of fact, to those prominent in all walks of life 
who were likely to espouse or favor radical measures. 

After the election, (that is, on Nov. 9) a call to 
Congress to convene in extra session on Monday, 
Nov. 20—two weeks in advance of the meeting of the 
regular session—was issued by President Harding. 
On Tuesday, Nov. 21, President Harding appeared 
personally before Congress and read his message 
from manuscript. It was devoted entirely to the sub- 
ject of rehabilitating the American merchant marine. 
He said he urged “Government aid to American ship- 
ping, having in mind every interest of our producing 
population whether of mine, factory or farm, because 
expanding commerce is the foremost thought of every 
nation in the world to-day.” He said he knew full 


well the hostility in the popular mind to the word 
“subsidy,” and thought “Government aid” would be 
a fairer term “in defining what we are seeking to do 
for our merchant marine, and the interests are those 
of all the people, even though the aid goes to the few 
who serve.” He expressed his belief “in Government 
aid becomingly bestowed,” and then added: 


We have aided industry through our tariffs. We have aided railway trans- 
portation in land grants and loans. We have aided the construction of market 
roads and the improvement of inland waterways. We have aided reclamation 
and irrigation and the development of water power. We have loaned for seed 
grains in anticipation of harvests. We have expended millions in investiga- 
tion and experimentation to promote a common benefit, though a limited few 
are the direct beneficiaries. We have loaned hundreds of millions to promote 


the marketing of American goods. It has all been commendable and highly 
worth while. 





At the present moment the American farmer is the chief sufferer from the 
cruel readjustments which follow war’s inflations, and befitting Government 
aid to our farmers is highly essential to our national welfare. No people may 
safely boast a good fortune which the farmer does not share. 

Already this Congress and the Administrative Branch of the Government 
have given willing ear to the agricultural plea for post-war relief, and much 
has been done which has proved helpful. Admittedly, it is not enough. Our 
credit systems, under Government provision and control, must be promptly 
and safely broadened to relieve our agricultural distress. 

To this problem and such others of pressing importance as reasonably may 
be dealt with in the short session, I shall invite your attention at an early day. 

I have chosen to confine myself to the specific problem of dealing with our 
merchant marine because I have asked you to assemble two weeks in advance 
of the regularly appointed time to expedite its consideration. 

The proposition aroused intense antagonism from 
many different quarters and from nearly all parts of 
the country, but nevertheless, the so-called ship sub- 
sidy bill—or, to be more precise, the bill “to amend 
and supplement the Merchant Marine Act, 1920, and 
for other purposes”—passed the House of Represen- 
tatives on Nov. 29 by a decisive majority. In 
the final vote, though 69 Republicans broke away 
from their party and opposed the bill, while 4 Demo- 
crats supported it, the count was 208 in favor of the 
measure and 184 against it. The bill then went to 
the Senate. 

In foreign affairs, nothing definite was accom- 
plished during the month either as regards German 
reparations or the problem of dealing with the Near 
East question and its many ramifications, precipi- 
tated by the defeat of the Greeks at the hands of the 
Turks in Asia Minor. The Near East peace confer- 
ence for dealing with the latter matter assembled at 
Lausanne, Switzerland, on Nov. 20 and it quickly ap- 
peared that no easy solution was to be found. The 
Turks were insistent in their demands, and one of 
the developments was that they found the Allies pre- 
senting a united front against them. The United 
States was present only in the person of an “ob- 
server,” but he was not without voice and made it ap- 
parent that, though this country would not take any 
part in defining European or Asia boundary lines, no 
settlement must be made affecting adversely any in- 
terest of the United States. This “observer” unquali- 
fiedly proclaimed the policy of the United States in 
foreign affairs to be that of adherence to the “open 
door” in the matter of commerce through the Straits 
of Dardanelles and as regards the Mesopotamia oil 
fields and everything else. It wanted no special priv- 
ileges or concessions to the exclusion of the rest of 
the world, but it did insist on equal opportunity with 
all others. 

The summary trial by court martial of the mem- 
bers of the Greek cabinet which was in control of the 
Greek Government when the Greeks suffered their 
great reverse in Asia Minor and the execution of 
these Ministers on the order of this court martial— 
an event that excited the horror and detestation of 
the whole world— injected a further element of com- 
plication in a situation already sufficiently compli- 
cated. The position of the Greek delegates at the 
Lausanne Conference, headed by Venizelos, was ad- 
mittedly a delicate and embarrassing one. 

The British elections in the middle of the month 
resulted in an overwhelming victory for Bonar Law 
and the Conservative Party. The result was to give 
the Conservatives 344 votes in the new House of Com- 
mons, the Labor Party (which now became the oppo- 
sition party) 142 votes, the Asquith Liberals 60, the 
Lloyd George Liberals 57 and others 12 votes. The 
new Parliament was formally opened by King George 
on Nov. 23. All this, however, involved no change in 
the policy of the British Government at the Lausanne 
Conference, and, indeed, Lord Curzon is Foreign 
Minister under the Bonar Law Government just as 
he was under the Lloyd George Government and was 
himself present at Lausanne. 

The attitude of the new Italian Premier, Musso- 
lini, who attended the Lausanne Conferencein person, 
also gave much cause for anxiety. He not only acted 
with an entire disregard for conventionalities, but in 
an exceedingly amateurish and insolent fashion, as 
witness the following excerpts from a long cablegram 
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to the New York “Times” giving a sort of pen picture 
of the new Italian Premier: 


Mussolini, short and radiant, is the enfant terrible among the Allied states- 
men. They decide on secrecy, and he spends half his day receiving corre- 
spondents. Rules and regulations he delights to break. He is as full of ideas 
as an Italian lemon is of juice and his manner of squirting them in the eyes 
of diplomats causes the solemn prediction on their part that this audacious 
young man, seeming to them to be drunk with new-won power, will not last. 
It is not according to the rules that he should do so. The Fascisti Premier’s 
mannerisms, which his friends call evidence of genius, they call freshness. 
Fancy his telling Lord Curzon, his Britannic Majesty’s Foreign Secretary, that 
“Italy is tired of being England’s chambermaid,” and his telling Premier 
Poincare of France, former President of the republic, that it is a joke to think 
that the Germans will ever pay reparations. Mussolini has the English and 
French diplomats guessing. When asked to define his foreign policy, Musso- 
lini was quoted as saying: ‘‘That is simple. My foreign policy has one prin- 
cipie—‘Rien pour rien’—(nothing for nothing). When other Powers ask me 
to do something I respond: ‘What does Italy get out of it?’ I insist on that 
question. It, of course, may not be agreeable after Italy has been doing 
things for nothing for so long. Henceforth, Italy has to have her share 
when there is any dividing up. You Americans tried an altruistic foreign pol- 
icy and I do not comment on the results. We are trying another kind. There 
is not a bit of altruism in our foreign policy. 


It is ‘rien pour rien.’ ”’ 

But in the end Mussolini did not prove as trouble- 
some as feared. Having intimidated the Italian 
Chamber of Deputies into passing a law conferring 
on his Ministry full powers until Dec. 31 1923 on 
threats of a dissolution of the Chamber and an appeal 
to the populace, he evidently considered discretion 
the better part of valor in foreign affairs and lined 
up with the Allies on most matters coming up for 
consideration before the Conference. 

We have stated that no definite change occurred 
during the month concerning the German repara- 
tions question. Dr. Joseph Wirth, who had served as 
German Chancellor since May 10 1921, resigned his 
post on Nov. 14 after the United Socialists had voted 
not to participate any longer in a coalition Ministry 
“which included members of the German People’s 
Party, Hugo Stinnes’s industrial faction.” After 
some urging, Wilhelm Cuno, Director-General of the 
Hamburg-American Line, accepted the offer of Presi- 
dent Ebert and organized a new German Cabinet. 
The program received the decisive approval of the 
Reichstag on Nov. 25 and this new Ministry accepted 
in toto the declarations of the Wirth Ministry of in- 
ability to meet the reparations claims. 

Price readjustment to a lower basis in the indus- 
tries where great dislocation of values had occurred 
as a result of the coal and railroad strikes continued. 
This was particularly true in the case of iron and of 
bituminous coal. Iron displayed marked weakness, 
particularly in the South, where the price at Bir- 
mingham dropped to $23 a ton against $27 50 in Oc- 
tober. The make of iron in the United States in No- 
vember was 2,849,703 tons, or double the production 
in the same month of 1921, and the largest of any 
month since November 1920, when the output was 2,- 
934,908 tons. The “Iron Age,” in its issue of Nov. 30, 
reported that for the ninth succsesive week the pig 
iron composite price had fallen, and was now $26 77, 
compared with $52 54 at the end of September. In 
July, before the great rise, the figure stood at $23 61, 
while the previous February it was $18 02, the low- 
est point since the fall of 1916. Finished products of 
iron and steel likewise showed a downward tendency. 
The “Iron Age” reported plates, shapes and bars as 
$1 per ton below the 2c. level, and in some cases $2 
below; but said that the fixing of the contract basis 
for the first quarter of 1923 was still in abeyance. It 
also said that with operations well sustained near 
to 80% of capacity, consumption of steel kept close 
step with production. New buying, however, was 
slack in view of the uncertainties as to prices for the 
first quarter of 1923. Automobile companies con- 
tinued liberal buyers of steel bars, and building trade 
operations throughout the country ranked with rail- 
road buying as feeders of the steel mills. With $4 75 
the price for tin plate, plans of buyers indicated, the 
“Age” noted, a continuance of the heavy consumption 
by canning companies, with prospects that on the 
Pacific Coast there would be an increase in 1923. A 
slight drop toward the close of the month, the first 
in four weeks, brought the composite price for fin- 
ished steel to 2.439c. per lb., putting it on the plane 








reached at the end of September in the rise due to the 
e*.1 and railroad strikes. The previous March this 
composite price was just under 2c. 

Coal production continued on a Jarge scale, both in 
the anthracite and the bituminous fields, and in the 
case of soft coal the deficiency in production for the 
year to date was being rapidly made up, but in the 
case of the anthracite output, with only a single 
State to draw upon, this was not possible.. Accord- 
ingly, there was no modification of the high prices 
ruling for hard coal for family use, but, on the other 
hand, the trend of soft coal prices, with scarcity be- 
ing rapidly relieved, was distinctly downward. The 
production of bituminous coal ran about 11,000,000 
tons per week and that of anthracite over 2,000,000 
tons per week. Deliveries of anthracite at tidewater 
were naturally restricted in view of the necessity of 
getting shipments for the West through before the 
close of navigation and the advent of cold weather. 
The “Coal Trade Journal,” in its issue of Nov. 29, 
remarked that the downward tendency of prices had 
been further accentuated by the course of spot quo- 
tations, with no field wholly free from the influence. 
Beehive coke prices, it said, continued to soften as 
production grew larger week by week. The uncer- 
tainty, however, as to the future of prices was mak- 
ing the placing of contracts difficult. 

Metal prices in some instances were higher. This 
was particularly true of lead, where there was a fur- 
ther advance in the quotation at New York to 7.30c., 
as against 6.80c. at the close of October. In copper 
the fluctuations were inconsequential, an occasional 
break of gc. being quickly recovered, leaving the quo- 
tation at the end of November the same as at the 
close of October, namely 141'c. for Lake and 135ce. 
for electrolytic. A change was made in the method 
of quoting crude petroleum by some of the Standard 
Oil companies and some others, the change consisting 
in fixing prices according to the gravity of the oil in- 


stead of at a flat figure. Gasoline and kerosene quota- 


tions were irregularly changed, being marked up in 
some instances and down in others. In automobile 
prices two noteworthy changes were an cdvance in 
some makes of cars by the Studebaker Corporation 
and a reduction by the Cadillac people. The Stude- 
baker concern increased its prices by $50 to $135 per 
car, on its Big Six line, but made no change in the 
Little Six or Special Six models. The Cadillac Motor 
Co. made reductions ranging from $150 to $265 per 
car on its different models, bringing the 7-passenger 
touring car down to $2,885. It was stated that this 
was a reduction of $1,025 during the year. There was 
a further advance in rubber, bringing the quotation 
for smoked ribbed sheets and first latex crepe up to 
2634¢., against 223¢c. at the close of October and 
1514c. at the end of September. 

Cotton moved still higher on continued short crop 
reports and an active demand for the staple. The 
latter part of the month there was a reaction om fear 
tLat the high price would check consumption and in 
sympathy with the decline in the stock market. Mid- 
dling upland spot cotton in New York moved up from 
24.30e. Oct. 31 and 24.45c. Nov. 1 to 26.80 Nov. 9, but 
by Nov. 20 was back to 25.05, with the close Nov. 29 
(Nov. 30 being Thanksgiving holiday) 25.45c. Print 
cloths at Fall River were marked up Nov. 8 from 8c. 
to 814c., and on Nov. 10 to 814¢c. Dry goods prices 
generally showed an upward trend on the increased 
cost of the raw material, otton, wool and silk, and 
this applies to carpets and rugs. In New England 
the textile labor troubles—what remained of them— 





| virtually came to an end. On Nov. 26 the protracted 


strike in the Amoskeag Mills at Manchester, N. H., 
comprising the largest textile plant in the world, was 
declared off, following the tabulation of the votes of 
22 local unions of the United Textile Workers of 
America on the recommendation of the international 
organization representatives that the operatives re- 
turn to the mills under protest on the 54-hour week. 
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Union leaders announced that 75% of those voting 
had favored the proposition. The strike had been 
called the previous Feb. 13 following an announce- 
ment by the mills of a 20% wage cut and an increase 
in the work schedule from 48 hours a week to 54 
hours, this affecting 16,000 employees. The com. 
pany had in September rescinded the wage cut. 

With regard to food prices there was a further ad- 
vance in sugar quotations. Up to Nov. 25 all the 
leading refineries quoted 7c. as the wholesale price 
of refined sugar except Arbuckle Brothers, whose 
quotation was 6.90c. On that day a fraction was 
added to the price, and on Nov. 27 another fraction, 
so that 7.25c. became the general price, except that 
Arbuckle Brothers made their quotation 7.10 for 
hard sugars and 7.00 for soft, while both the Federal 
Sugar Refining Co. and the Revere Sugar Refinery 
completely withdrew from the market. Cuban raw 
sugar advanced from 3%4c. to 4c. Announcement was 
made of an increase of 1c. a quart in the retail price 
of milk Dec. 1, bringing the price of Grade A milk in 
quart bottles up to 19c. and Grade B milk up to 
16c. Grain prices also moved to a higher level, 
though with occasional sharp downward dips in sym- 
pathy with the depression on the Stock Exchange. 
The December option for wheat in Chicago moved up 
from $1 1514 Nov. 1 to $1 2184 Nov. 20, then receded 
to $1 1414, with the close Noy. 29 $119. The May op- 
tion for wheat at Chicago ascended from $1 1154 Nov. 
1 to $118%4 Nov. 20 and after dropping back to 
$11514 Nov. 27, closed Nov. 29 at $11714. Decem- 
ber corn at Chicago rose from 657g¢. Nov. 1 to 7214¢. 
Nov. 16 and closed Nov. 29 at 71%. May corn at 
Chicago advanced from 66c. Nov. 1 to 72c. Nov. 16 
and closed Nov: 29 at T0%c. December oats ranged 
between 4114c. Nov. 1 and 445£¢. Nov. 18, and closed 
Nov. 29 at 455£c., while the May option ranged be- 
tween 4114c. and 44c., and closed at 43%e. 

Offerings of new securities during November were 
comparatively light. A syndicate headed by Harris, 
Forbes & Co. brought out $18,085,000 Louisville Gas 


& Elec. Co. Ist & ref. mtge. 30-yr. 5% bonds, ser. “A” 
at 9114 & int., yielding about 5.60%. Kuhn, Loeb & 
Co. disposed of $7,500,000 Amer. Smelting & Refin- 
ing Ist mtge. 30-yr. 5% bonds, ser. “A” at 94 & int., to 
yield about 5.45% if held to maturity. An issue of 
$7,143,000 Commonwealth Edison 1st mtge. 5% 
bonds was brought out by Halsey, Stuart & Co. at 99 


& int., yielding about 5.07%. A group of bankers 
offered $6,000,000 The Standard Textile Products Co. 
Ist mtge. 614% 20-yr. bonds at 100 & int., to yield 
614%. $6,000,000 7% cum. pref. stock of The Fair 
was sold by Marshall Field, Glore, Ward & Co. at 
$100 & div. E. H. Rollins & Sons and F. L. Carlisle 
& Co., Inc., brought out $5,000,000 The Power Cor- 
poration of New York 1st mtge. 614% bonds, ser. “A,” 
at par & int. An issue of $5,000,000 Campbell Soup 
Co. 7% cum. pref. stock was disposed of by Goldman, 
Sachs & Co. and Lehman Bros. at $104 & div. per 
share. The National City Co. brought out $6,000,000 
Camaguey Sugar Co. Ist mtge. 7% bonds at 97% & 
int., to yield about 714%. Harris, Forbes & Co., E. 
H. Rollins & Sons and the Equitable Trust Co. of- 
fered $6,000,000 Dayton Power & Light Co. 1st and 
ref. mtge. 5% bonds of 1911 at 9314 & int., to yield 
about 5.60%. $18,000,000 Republic of Chile exter- 
nal loan 20-yr. 7% bonds were sold by the National 
City Co. at 9614 & int. Blair & Co., Inc., the Equit- 
able Trust Co. and Redmond & Co. announced the 
sale of $5,000,000 Republic of Colombia external loan 
d-yr. 644% notes at 98 & int., to yield about 7%. $5,- 
000,000 Southern Minnesota Joint Stock Land Bank 
®% Farm Loan bonds were offered by Dillon, Read & 
Co. and the Northern Trust Co. at 103 & int., to net 
about 454% to optional date and 5% thereafter. 
Stock dividends were even more numerous than in 
the months preceding. Among the oils, which stood 
out as the most prominent class in the declaration of 
these stock dividends, in addition to those mentioned 





last month the Standard Oil Co. of N. J. declared a 
stock div. of 400%; Standard Oil Co., N. Y., paid 
200% in stock; Pan-American Petroleum & Trans- 
port com. “A” and com. “B,” 25% ; Standard Oil Co. 
of Ohio, 100%; Atlantic Refining Co., 900% ; Borne 
Scrymser Co., 400%; Ohio Oil Co., 300%; Union 
Natural Gas Co., 75%; Union Oil Co. of Cal., 80%. 
Among the many other companies declaring stock 
dividends may be mentioned: American Steel Foun- 
dries, 18% in stock; Standard Sanitary Mfg. Co., 
40% in stock; Union Mills, Inc., Boston, 100% ; Sco- 
vill Mfg. Co., 200% ; Timken Detroit Axle Co., 150% ; 
Woodruff (S.C.) Cotton Mills,50% ; Beacon Mfg. Co. 
200% ; Great Northern Paper Co., 200%; Ingersoll- 
Rand Co., 100% ; National Biscuit Co., 75%; Yale & 
Towne Mfg. Co., 100%; Alliance Realty Co., 25%; 
Amer. National Insurance Co., 100%; Cannon Mfg. 
co., 200%; Casey-Hedges Co., 20%; Cleveland 
Union Stock Yards Co., 60%; Cross Paper Feeder 
Co., 400%; Federal Sugar Refining Co., 60%; Nat. 
Sugar Refining Co., 50%; Lawyers Mtge. Co., 25% ; 
McCrory Stores Corp., 10% ; Mortgage Guaranty Co., 
Balto., 100% ; Packard Motor Car Co., 100%; Park- 
hill Mfg. Co., 400%; R. J. Reynolds Tobacco Co., 
com. and com. “B,” payable in com. “B,” 33 13%; 
Standard Milling Co., 60%; Telephone Investment 
Corp., 100%; Detroit Creamery Co., 50% ; Emerson 
Drug Co., 400% ; Scotten-Dillon Co., 33 1-3%,; Title 
Guarantee & Trust Co., 33 1-3%. 

Other dividend changes among the month’s an- 
nouncements were: The Goodyear Tire & Rubber 
Co. of Canada, Ltd., resumed 134% quar. on pref. 
and 114% on prior pref. Quar. div. on Hayes Wheel 
Co. was increased from 50c. to 75c. per share. An 
initial div. of 114% was paid on Illuminating & 
Power Securities Corp. com. National Enameling & 
Stamping Co. resumed com. divs. Philipsborn’s, 
Inc., paid an initial quar. div. of 154% on the 7% 
cum. pref. stock. Brooklyn City RR. resumed pay- 
ment of divs. An initial div. of 134% was declared 
on Appalachian Power 7% pref. Quar. div. on John 
T. Connor Co., Boston, was raised from 214% to 5%. 
Quar. divs. on Consolidated Cigar Corp. pref. were 
resumed. Hart, Schaffner & Marx increased quar. 
com. div. from 1% to 144%. The monthly divs. on 
Homestake Mining were raised from 25c. to 50c. per 
share. Com. divs. were resumed by Sherwin-Wil- 
liams Co. An initial div. was declared on Ches. & 
Ohio Ry. prf. 1% extra was declared by Washington 
Water Power Co. in addition to the quar. div. of 134%. 
Bristol Mfg. Corp., besides 2% quar., declared 2% ex- 
tra. Dominion Glass Co., Ltd., raised quar. div. on 
com. from 114% to 134%. Galena-Signal Oil re- 
sumed on com. 50c. per share was declared on Gen- 
eral Motors Corp. com. An initial div. of $150 per 
share was declared by Glen Alden Coal Co. Hacken- 
sack Water Co. declared 4% s.-a. on com., together 
with the regular s.-a. of 314% on pref. Lllinois Pipe 
Line Co. raised its s.-a. div. from 6% to 8%. Inter- 
national Cement Corp. increased from $2 50 per an- 
num to $3. An initial 134% was declared on B. Kup- 
penheimer & Co., Inc., 7% pref. A special cash div. 
of 80% was declared by the New York Transit Co., 
but the quar. div. rate was reduced from 4% to 3%. 
Remington Typewriter resumed payment of divs. on 
the 7% pref. and Ist pref., series “S” stocks. Stand- 
ard Oil Co. of Neb. declared 10% extra, besides the 
usual s.-a. diy. of 5%. Quar. div. on Texas Gulf Sul- 
phur was raised from $1 to $1 25 per share and T5ce. 
per share extra declared. Tonopah Extension Min- 
ing Co. declared 5% extra in addition to the quar. 
div. of 5%. Wayne Coal Co. resumed divs. Public 
Service Corp. of N. J. raised quar. div. on com. from 
$1 50 to $2 per share. St. Louis Southwestern Ry. re- 
sumed payment of divs. on pref. An extra cash div. 
of 50% was declared by Buckeye Pipe Line. Indiana 
Pipe Line Co. declared an extra cash div. of 40%. 
Quar. div. on Mackay Companies com. was increased 
from 114% to 134%. Montgomery Ward & Co. de- 








Dec., 1922.) 


MONTHLY REVIEW 


13 





—— | 





clared four quar. divs. of 134% each on pref. on ac- 
count of accumulations. National Lead Co. raised 
quar. div. on com. from $1 50 to $2 per share. An in- 
itial div. of 84c. per share was declared on New York 
Air Brake Co. class “A” preference stock. Adams 
Express Co. resumed, 1% quar. being declared. Amer. 
Car Co. announced an initial quar. div. of 144% oncom. 
Quar. div. on Coca-Cola com. was raised from $1 to 
$1 50 per share. An initial quar. div. of 144% was de- 
clared on General Electric Co. special 6% cum. stock. 
Hecla Mining Co. declared 35c. per share extra in ad- 
dition to 15c. per share quar. Divs. on New York 
Canners, Inc., Ist pref. were resumed. Nunnally Co. 
also resumed. Quaker Oats Co. raised quar. div. on 
com. from 2% to 244%. The Stromberg Carburetor 
Co. increased from $1 quar. to $1 25 per share. Vul- 
can Detinning Co. resumed divs. on both pref. and 
pref. “A.” 

In the stock market those who had looked for a re- 
covery after the severe downward plunge in October 
were badly disappointed. Instead, the collapse in 
values became still more pronounced and utter de- 
moralization ensued. One break followed another 
in quick succession, and the market seemed to have 
no bottom. In the specialties the declines were of 
huge dimensions and the standard stocks suffered 
only less in degree. Values melted away with the 
same ease and facility that they had mounted up only 
a few short months before. It became evident that 
the bull movement which had been carried to such 
great heights had been the work of cliques and pools, 
and had found less support on the part of investors 
and the general public than commonly supposed. 
Liquidation proceeded on a prodigious scale and 
doubtless was in great measure forced rather than 
voluntary. There was very extensive calling of loans, 
in part because financial institutions thought that in 
the antecedent upward flight quotations had been 
raised to unduly high levels, but also in no small 
measure because of the recall of funds that had been 
loaned on the Stock Exchange by interior institu- 
tions who now needed the money for the purpose of 
accommodating their patrons in the movement of 
the crops. 

Such was the magnitude and extent of the decline 
during October and November combined that large 
numbers of share properties which only three months 
before had reached the highest figures. of the year, 
now recorded the lowest quotations of the year, and 
with the range between the two extremes very wide. 
The railroad list was no less depressed than the in- 
dustrial, and broke repeatedly, though the declines 
were not so large, since the rise in them had been 
smaller. The carriers made rapid recovery from the 
shopmen’s strike, but events showed that the cost of 
the strike to them had been very much heavier than 
anyone had imagined. The enormous additions to 
expenses revealed in the monthly returns as they 
came to hand made that very plain. The October 
statements of income and expenses proved no better 
than those for September. This has reference to the 
roads as a whole. There were some noteworthy ex- 
ceptions of roads that were able to make uncommonly 
good exhibits for both September and October, in 
face of the injuries suffered from the strike. But this 
counted for nothing on the Stock Exchange in the 
complete demoralization which prevailed. The down- 
ward sweep carried everything before it. In the re- 
peated breaks, stop orders were reached, which, of 
course, accelerated the decline. At the same time 
bear operators were not idle and made the most of 
their opportunity by uncovering weak spots and bring- 
ing great pressure to bear against them. Much was 
made in the case of the railroads of the supposed 
trend towards radicalism revealed by the elections. 
As a matter of fact, radical proposals for changes in 
the Transportation Act were urged with the reassem- 
bling of Congress in special session. Stock dividends 
in great profusion continued to be announced among 
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the industrial companies. It was on the strength of 
such stock dividends that the bull movement had 
been carried to dizzy heights in the summer, particu- 
larly in the case of the oil shares. But these stock 
declarations now no longer had any vitalizing effect 
except in an occasional special case. Not only that, 
but the decline was most marked in these very oil 
shares which had been earlier in the season boosted 
so vigorously as the result of such stock dividend an- 
nouncements. 

The market lacked power of recuperation almost 
to the end of the month, though small portions of the 
losses were recovered the last two days. Erie shares, 
which had been sold down quite freely, reacted feebly 
on President Underwood’s statement that the com- 
pany had all the cash in hand needed to meet the Ist 
of January payments. The sugar stocks displayed a 
little more firmness than other groups, on the con- 
tinued rise in the price of sugar, and the can stocks 
proved an exception to the general rule of weakness 
by reason of the activity of the canning trade, and 
Continental Can made its highest figure for the year. 
Even some properties dependent entirely upon local 
conditions suffered badly in the general decline, Con- 
solidated Gas of this city belonging in that category, 
the recapitalization plan of the company being used 
to depress the stock. Some stocks suffered severe 
drops for special reasons, like General Asphalt, that 
company being in need of new capital, and the cop- 
per stocks nearly all touched their lowest figures of 


the year. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 
Month of Nov.— 1922. 1921. 1920. 1919. 


Stock sales— 
Number of shares- 19,407 ,O87 15,438 ,686 22,069,391 30,169,478 
Par value._....-- $1,702 ,951,450 $1,115,338,400 $1,882,017,500 $2,762,131,750 


Bond sales (par val.)— 





RR. & mise. bonds $142,006,000 $150,411,000 $98 539,000 $58 ,241 ,000 
U.S. Govt. bonds. 87 ,037 ,400 212,333,150 202,231,950 295,077 ,000 
State,for.,&c.,bds. 45 ,832 ,000 45,292,000 22,260,900 20 649,000 
Total bond sales... $274,875,400 $408,036,150 $323,031,850 $373,967,000 


Jan. 1 to Nov. 29— 

Stock sales— 
Number of shares. 231,242,790 155,564,639 202,501,522 291,935,142 
Par value_.....- $20 827 ,298 ,239$11 ,594,445,201$17,744,298,975$2 627,196,460 


Bond sales (par value)— 
RR. & mise. bonds $902,613,700 $903,837,600 $690,330,000 $501,007,000 


U.S. Govt. bonds. 1,773,606,415 1,799,372,740 2,455,632,350 2,378,709,800 
State,for.,éc.,bds. 284,396,700 289,572,200 267 ,782,700 252,585,500 


Total bond sales__$2,960,616,815 $2,992,782,540 $3,413,745,050 $3,132,302,300 
There was no special feature to the money market 
during November beyond a continuance of the ten- 
dency towards increased firmness both in the rates 
for time accommodation and for demand loans. In- 
terior institutions found it incumbent to draw down 
their balances at this centre and local institutions 
were not inclined to extend their borrowing at the 
Federal Reserve Bank. The liquidation on the Stock 
Exchange greatly reduced speculative requirements, 
but the Clearing House banks showed a deficiency 
below the required reserve on three out of the four 
Saturdays of the month. Stock Exchange loans were 
estimated at one time as being down to $1,250,000,- 
000, as against $1,800,000,000 to $2,000,000,000, when 
the bull furore was at its height, but nevertheless, 
rates for call loans were well maintained and 6% was 
paid for some loans on two days during the month. 
The low figure was 314 on Nov. 17. The renewal rate, 
at which most of the transactions are always put 
through, was 5% up to and including Nov. 16 on 
every business day except Nov. 9 and 10, when the 
quotation was 514%. On Nov. 17 the renewal rate 
was 414; on Nov. 20 414; on Nov. 21 414; on Nov. 22 
and 23,5; on Nov. 24 and 27434, and on Nov. 28and 29 
414%, these being the rates both for loans on the or- 
dinary mixed collateral and on exclusively industrial 
security. Money on time was fractionally higher, 
with the offerings not especially abundant. At the 
close of November the rate was 5% on loans for all 
periods from 60 days to 6 months on mixed collateral, 
and 44 of 1% higher on all-industrial collateral. Rates 
for commercial paper were also fractionally strong- 
er; 60 and 90 days endorsed bills receivable and 6 
months names of choice character commanded 4144@ 
4°/, at the end of the month, with most of the business 
at the outside figure. For names less well known the 
quotation was 434,@5%. 











14 MONTHLY REVIEW 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week ending— Nor.3. Nov.10. Nov.17. 
Call Loans on Stock Erchange— 

Range for week (mixed collateral) 546 

Week's average (mixed collateral) 54% 
Range for week (all-industrial collateral) - a 5-6 

Week's average (all-industrial collateral) __. 5% 

4%-54% 

4%-54% 


[ Vou. 115. 








news of the failure of the Reparations Commission 
to arrive at a satisfactory agreement, coupled with 
renewed threats of disturbance in the Near East. 
Under this news prices for both French and Belgian 
francs broke precipitately and great demoralization 
resulted, it being claimed, indeed, that nothing par- 
alleling the disordered conditions prevailing during 
these few days had been noted since the close of the 
World War. Later in the month, however, complete 
recovery ensued, though there was a downward reac- 
tion again toward the close because of uneasiness 
over I'rance’s renewed threat to invade the Ruhr dis- 
trict in case the French should fail to get satisfaction 
in the matter of the German reparations payments. 
Bankers’ checks on Paris fell from 7.06c. Nov. 1 to 
6.17144 Nov. 8, and then moved upward to 7.42 Nov. 
20, but were back again to 6.87@6.9414 Nov. 29. Bel- 
gian francs followed a similar course, dropping from 
6.54 Nov. 1 to 5.5714 Nov. 8, then getting up to 7.01 
Nov. 21 and being 6.33@6.401%4 Nov. 29. The Italian 
lira was very little affected by the break in frances the 
early part of the month and moved almost uninter- 
ruptedly upward. From 4.11 Nov. 6 sight bills on 
Rome moved up to 4.89 Nov. 14 and were 4.7334 @4.76 
Nov. 29. The German mark dropped still lower. The 
overthrow of the Wirth Ministry did not appear to 
have much influence on the course of the mark, but 
the huge note issues of the Bank of Germany—47,579,- 
381,000 marks having been put out the first week, 
65,068,856,000 the second week, 61,644,684,000 the 
third week, and 110,336,370,000 marks the last week 
—rendered anything else than weakness out of the 
question. In addition, France’s attitude regarding 
German reparations payments was a further element 
of depression. The Bank of Germany on Nov. 13 fur- 
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Time Loans (Mized Coliateral)— 
Sixty days 
EE Gb bts chansvcosverwbbdudissdobd 
Four months... _.. —eer odin hmae we 
Ne Cnc sb dwabcnstobbnaddoddvectanea 
ee Sie chic ducdnn «than abhe nea bbat 
Time Loans (Alil-Industrial Collateral) — 
ON SED A oP eR ea ape 4% 
Ninety days 
i Sin + tess tcéenesdou ding i ania sieences ines 
Five months........... Wwheechebsehadeed 
Six months 
Double names—Choice 60 to 90 days 
Single names—Prime 4 to 6 months______.. 4\% 
—Good 4 to 6 months : 45-5 
In foreign exchange the feature was the continued 
strength and further advance in sterling, with a 
sharp recovery in the rates on the Continental cen- 
tres after a bad break in these latter the early part of 
the month. The strength in sterling seems to have 
been due largely to the steady improvement in the 
trade position of Great Britain and the growing con- 
fidence in the invincibility of British finances. A fur- 
ther payment of $50,000,000 was made to the Treas- 
ury Department at Washington on Nov. 15 on ac- 
count of interest on Great Britain’s war debt to the 
United States, and the ease with which the payment 
was effected constituted one of the elements in this 
gain in confidence. After a slight downward trend 
in the early days of November, during which the 
price touched $4 4414 on Nov. 6, there was an almost 
continuous advance to $4 52 5- 16 Nov. 28, this being 
the highest level touched since July 1919. The change 
in the British Ministry seemed to have no influence 
on exchange one way or the other. Very light offer- 
ings of commercial bills were reported throughout 
the month. In the rates on the Continental centres 


the break in the early part of the month followed 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1929 to show the value of all these different units in cent 
per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





Greek 
Now quoted in 
Cents per Drachma 


Antwerp 
Francs 


Italian 
Lire 


Amsterdam 
Gutiders 


Swiss 
Francs 


Banke 
Sight 


18 .06418.31 
18.10418.26 
18.19218.31 
18.284218.34 


SUN 
18.3444.37 
HOLI 


Paris 
Francs 


Bankers’ 
Cables 


7.00 2.07 
6.88 a.99 
6.82 a.91% 
6.85 a.87% 
SUNDAY 
6.60 a.75 
HOLIDAY 





rs’ 
Cables 


50 a6.55 
39 a6.49 
34 

re. 
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rs’ Banke 
Cables Checks 


39 .10239 .12/6.49 
39 .16439 .18)6.38 


Ts’ Banke Bankers’ 


Cables Sight 
18.084218.33/39.014a39.03 
18.12418.28)}39 .052a39 .09 
18.21218.83/39.11439 .15/39 .204a39 2416.33 
18 .30418 .36/| 39 .08439 .13|39.17439 .22/6 .36 

8S 


DAY UN|DAY 
18.36 44.39/39 .03439 .11/39.12439 .20/6.10 
DAY AY 


Commercial 
Sight 


Bankers’ 
Checks Cables 


1.9842 .01 
1.95 
1 90 1.95 
1.75a1.80)1.8041.85 


SUN/|DAY 
1.81 1.86 


Sight 


4.17 44.24 
4.214404.27 


Cables 


4.18 @4.25 

4.224a4.28 

4.17 a4.20%)|4.18 a4.21% 

4.18 a4.20 (|4.19 4@4.21 

SUN|DAY 

4.11 @4.14 |4.12 a4.15 
HOLI|DAY 





a@ 54 

a6 .48 
a6 .42% 
a6 38% 
SUN 

a6 .25 
HOLI 


a7 .04 
a.96 
a.88% 

6.82 a.84% 


6.57 a.72 


6.97 
6.85 
6.79 


2.0342 .06 
2.00 

a6 .43% 

a6 .39 \% 


7 a6 .26 
HOLI AY 


-16.33%a.58% 
57 a.88 
660 a.69% 


6.184a.33 4% 
6.34 a.60% 


6.154%a.30% 
6.31 a.57% 
§6.33 a.49 
6.37 a.Al 


18. 


18.23a18.29 

18.234€18.25 

18.25418.27 
18.28 


18.284a18.33 
18.31418.38 


SUN|DAY 





36 


18 .25a18.31 

18.25418.27 

18.27218.29 
18.30 


18.30418 .35 
18 .33a18.40 
18.38 


39.08 


38 .96439 .03 
39 .01a39 .04 
39.014a39 .05 


SUN 
39 .11439.16 
39 .12439.21 
39 .17439.19 


39 .054a39 .12 


39.10a39.14 
39.17 

DAY 

39 .20439.25 

39 .214a39.30 

39 .26439.28 


7 


5.90 
5.96 


5.89 
6-10 
6.14 


5. bape ante 
39 .10439 .13)5.76 


845.73 4% 
a6 .03 % 
a6 .07 
a6.01 


a6.1414 
a6 .42 
a6 .24% 


5 
77 
91 
97 
AY 


4.18 44.23 
4.22% 44.33 
4.30 4.44 


4.50 %a4.79 
4.52 a4.89 
4.49 a4.64 


4.42'4a4.49 \% 
SUN 


4.19 44.24 
4.23% a4.34 
4.31 a4.45 


4.514,04.80 
4.53 44.90 





4.50 a4.65 


4.43%0a4.50% 
DAY 


HOLI 
1.6041.75 
1.4541 .57 

1.41 

1.45 

SUN 
1 — .53 

1.51 
1.4341 .54 


DAY 

1.6541 .80 

1. ¥ 62 
1.46 


1.50 
DAY 
1.5541 .58 


1.56 
1.48a1.59 


6. 
6. 
6. 
6. 
DA 
6. 
DA 
5. 
5. 
5. 
hi. 
D 
5. 
6. 
§. 
6. 


90 
ll 
15 
6.77 a.97 28 
6.94 a7.07\% 
6.93 a.97% 


a.42 
a.45 
a.30 
a.27 


18.28218.38|18.304a18.40 
18-43418 .47|18.45a18.49 
18.494218.56) 18.51418.58 


SUN|DA 
18.564218.78/|18.58418 .80 
18.69418.82|18.714a18.84 
18.60218.66| 18.624a18.68 
18.594€18.63)/ 18.61018.65 
18.58218 .62/ 18.604a18 .64 
18.60a18.62) 18.62a18 .64 
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18.61418.67) 18.63418.69 
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18 .58218 .63 18.60a18.65 
HOLUDAY 
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39 .24a39 .30 
39.31a39.34 
39.29 (6.47 
DAY 
39 .324a39 .43/6 .65 
39 .32439.41/6 .63 
39 .33439.38/6 61 
39.374a39 40/6 .55 6. 
39 .40a39 .43)6 .60 6 
39.41a39 43/6 .60 ‘ ~ 


DAY 3 
39 45039.5816.504a6.55% 
39.564a39.606.31 a6.44 (6.32 ) 4.75 a4.77 \4.76 a4.78 

39.60 (6.33 a6.40%'6.34 a6.41%| 4.73%(a4.76 4.74%4a4.77 
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39 .15a39.21 
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39.20 

SUN 
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39 .32439 .34 
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a6.81 
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464 4a4.72%'4.65 44.73% 
4.53%4a4.58 (4.54%a4.59 
SUN DAY 
4.60%0a4.77 4.61%44.78 
462 a4.67 |4.63 44.68 
4.614%0a4.68% 4.62%24.69% 
465 a4.71%466 a4.72% 
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4.73%a4.80 (|4.74444.81 
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0144.01”, 
01%~6a.01% 
014% a.G1% 
01% 1. 1% 
.01444.01% 
O01! 


20.11 20.15 
SUN|DAY 
20.14420.15 20.18a20.19 
20.16a20.19 20.20a20.23 
-16420.20 20.2002 











UN, DAY 
O10. ong 

a.01! 

1.01% 
ri OoL% 
01%a.0L’% 
Ola. 01% | 


O1%a.015 

O14 4.015 

O14 a01ly 
HOLI D 








202242023 20.26a20.27 
20.24 n 20.28 

SUN DAY SUN DAY 
20.24020.26'20.28420.30| 26.88 | 26.92 

20. 20. 26 .92426.96 26.96a27.00 


36 40 
| 20.37420.41'20.41a20.44| 26.95 | 26.99 
HOLI DAY HOLI DAY 


a. 01% 
01 36a. 01% 


st rth 
01%4a.015 
oli {a.01l1\ 


18 .46a18 49, 18 .50418 .53 | 
18.42418.46 18.4618. 50, 
18 .42a18.58 18 .46a18 .62) 

HOLI DAY 




















14% .0014 
HOLI DAY 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Interest Period’ indicate in each case the month when 

bonds mature. 

16 In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
gn which interest is in default. This method of quoting bonds became effective January 2 1909. 


C# For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR NOVEMBER AND RANGE FOR THE YEAR TO DATE. | 


BONDS 


: 
N Y¥Y STOCK EXCHANGE ~*% 1922. 


U S Government Securities $ Bid. Ask. | Ask. 


First Liberty Loa | F 
147\3 D'8,514,000) 95 Sale ||100.58Sale 
san it Aa a ant | ”29'000 96.92 97.20) 98.2096.46) oe 06: 
1932-'47,5 D)1,697,000)| 97.06Sale || 98.40Sale .828ale 
Fin Been : 2 48,000/97.00100.00:100 101 (100 100.60 











PRICES IN NOVEMBER. 
Nov. 29. 
Bid. 


Sales in 
November 
Par Value 


| RANGE SINCE JAN.1. 
Highest. || Lowest. Highest. 
Ask.| Bale Prices. Sale Prices. Sale Prices. 
"on Saige 28,101.38Nov. sol onions 
.10Nov. 1 98.90Nov. 101.68July 


98.04Nov. 15, 99.40Nov. 
100 Nov. 27/100.50Nov. 


Price about 
Jan. 3 | 





Loweat. 








Nov. 1. 
Bid. Sale Prices. 











94.84Jan. 
96.04Feb. 


96.82Jan. 102. July 


First Second Eh acute: ¢ | 


1927-"42, 
1927-42 





Fourth 44s 1933-’38 


MWN 
MWN 


MS 
AO 


| 51,000 
| 13545000 
| 16883000 


22066000 


94.40Sale 
96.58Sale 


97 .588ale 
97.20Sale 


98.32Sale 
98.26Sale 


98.72Sale 
98.58Sale 


97.60Sale 
97.84Sale 


98.40Sale 
98.08Sale 


97.40Nov. 
97.62Nov. 


98.26Nov. 
97.44Nov. 


21 
27 


27 
29 


98.90NovV. 
99 .30Nov. 


99.26Nov. 
99.94Nov. 


95.80Jan. 
95.72Feb. 


96.74Jan. 
95.86Jan. 


3 


3 
7 
96.02Feb. Ee dag foe 
0 
3 


31 
31 


100.80July 
101.50July 


101.98July 
101.86July 





Victory Liberty Loan— 

Victory 4348___-..-- 1922223 D 

Treasury 414 1947-1952) .--- 

April 1930Q J 

April 1930Q J 
1925, 








3,730,000 
16774000 


100.26Sale 
99.42Sale 


100.24Nov. 
99.16Nov. 


28'100.44Nov. 
/100.06Nov. 


99.74Apr. 
98 ,900ct. 
102 Apr. 
103% Feb. 
105 Jan. 
104 Jan. 
93 Nov. 
79 #@Feb. 


98 Jan. 


21 
27 


23 
28 
18 
17 


~Arn CO —& Le DHLOD 


100.04Sale ||100.36Sale 100.98 Mar. 
| 99.84Sale . 

2s cons coup : 
4s registered 
4s coupo 





79 ~=Feb. 


103% July 
103 % Sept. 
104% Feb. 
109% Sept. 1 
108% Sept. 
108% Sept. 1 
108% Sept. 
100% July 
101 Sept. 
104 Jan. 
99% July 20 
108 Sept. 
108 Sept. 
90% July 
102% Nov. 
110 Jan. 


102% May 
8747 May 
109% Mar. 
104% Mar. 
108% Apr. 
112 Apr. 


Registered 1961) 
State and City Securities | 
New York City—4s 1960 M 8 
4148 Corporate stock._.1964\™ 
414s Corporate stock._.1966A O 
4143 Corporate stock. _.1971/J 
414s Corporate stock. _.1967)J 
414s Corporate stock. _.1965 4 
4%s Corporate stock. _.1963 
4% Corporate stock... _.1959 
4%, Corporate stock... _.1958 
4% Corporate stock.__.1957 
4% Corporate stock. ._. 1956 
414%4% Corporate stock..1957 
34%% Corporate stock... 1954 
New York State—4s 1961 
Highway Impt 4%s___.1963 
Foreign Gov’t Securities 
Argentine (Govt) 7s 1921 
Argentina—Internal 5s of 1909 
Belgium—25-yr ext sf 74s é '45 
5-year 6% notes 925 
20-year sinking fund 8s__1941 
Bergen (Norway) sf 8s___.1945 
Berne (City of) sf 8s 1945 
Bolivia (Republic of) 8s__. 1947 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, U 8 of, external 88__ 1941 
Cent Ry 7s 1952 
7%s 
Canada, Dominion of, 5s_. 1926 
do do 65s 1931 


25,000 100% 
102 
102 
105% 


105% 


100% Sale 


100% Nov. 
10134/101 


Nov. 


to 


98% 

104% 104% 
104 Sale 
104 104% 
104 104% 


55,000 
31,000 
16,000 
30 ,000 
33,000 

3,000 


10544 Nov. 
105 # £=Nov. 
105% 105 Nov. 
Sale 104% Nov. 
Sale 4| 99 Nov. 
9914 Nov. 


3|105% Nov. 
5|106 Nov. 
105% Nov. 
105% Nov. 
99542 N 
99% 














— mr 
CONTOUR DOM 


4,000 
6 000) 
4,000 


; > 23'1043Z N 
104 104% 3110652 N 


84% Sale 


547,000 
61,000 
1,005,000 
456,000 
634 ,000 
105,000 
192,000 
$23,000 
385,000 
1,480 ,000 
903 ,000 
1,119,000 
367,000 
308 ,000 
738,000 
714,000 
354,000 
566,000 


198,000 
56,000 
300 ,000 
66,000 


101% | 
834 


ESP SPT PPHPCesSssr=GE7 SESSLLZE 


Sale 
95% Sale 
4 ‘4 108% 
107% 108 
106% Sale 108 109 

9314 Sale 

83% Sale 76% Sale 
10444 Sale 97 Sale 
68 86% Sale 

93% Sale 
9914 Sale 
99 Sale 
101 Sale 
102% Sale 
101 Sale 








to 
GO DO Hm CO CD CO GO GO GO 8 


i) 


96% Sale 
94% Sale 
96% Sale 
101% Sale 
99% Sale 
100% Sale 


44% Sale 
107% Sale 
& 8 


85 
0 


22 
4 
4)|100% J 


14)| 98% Jan. 
102% Sale 4100 Jan. 


Sale é . 1 44 Jan. 
Sale | 1/106 Jan. 
Sale . 10) 85% Jan. 


96% 
93 


8) ‘ - 
8214 Sale , 29] 84 jan. 
8714 Sale 4|| 9134 Sept. 
107 + Sale 3)|}1054% Jan. 
107 Sale 3/105 Jan. 
109 Sale ; } r, 21)|107 Nov. 
9814 Sale Nov. . 2 9O% Feb. 
93 94 . j 85% Jan. 
86% 86 


9136 Nov 
93)4 Sale vl% NOV. 
92° Sale 90}4 Nov. 
9734 Sale 93}2 Nov. 
9234 Sale 


91 Nov. 
102% Sale 96 Jan. 
110% Sale 98% Jan. 
72% Sale 


68 Nov. 
93% Sale 924 Jan. 
93% Sale 86% Jan. 
92% Sale 863% Jan. 
80% Sale 72% Jan. 
76% Sale 74 Nov. 
77 ~=6Sale 


74 Nov. 
48 Sale 47% Nov. 
35 Sale 


y % 

Chile Republic exter s f 8s_ 1941 
External 5-years f 8s____ 1926 
25-year s f 8s gold: 

Chinese Govt, Imperial— 
Hukuang Ry sterling 5s_ 1951 

Christiania (City) sf 8s___1945 

qcopesinagen 25-yr sf 544s_1944' 

Cuba, Rep of, 5¢ 1944 
5s ext debt Ser A of 1914. 1949 F 
4%s external loan 949\F 

Czechoslovak (Rep of) 88__1951/A 

Danish Cons Muni«sf 8s A 1946/F 
Series B sf 8s F 

Denmark s f 8s 
20-year external 6s 

Dominican Republic ef 5s_1958 F 

6s 1942) 

Dutch East Ind 25-yr ext 631947. 
40-year 6s 1962 

French Repub 25-yr ext 8s_ 1945 
20-yr external loan 7%4s_1941 

St Brit & Ireland, Un King of— 
20-year gold bond 5%4s__1937 
10-year conv 54s .--1929 

Greater on 748. ._.._1952 

Italy, Kingdom, Ser A 6 %s 1925 

Japanese Govt, Imp—£4¥4s ’25 

2d series 4% 1925 


Sterlin 1931 
Lyons (C ty of) 15-year 6s_ 1934 
Marseilles (City) 15-yr 6s__1934 
Mexico, U § of, external gold 

loan of 1899 sinking fund 5s-- 

4s gold debt of 1904 5 
Montevideo 7s 


y 
104% Apr. 
106% Apr. 


58 Sept. 
112% Mar. 
95% Sept. 7 
100 June 
92 





102 Sale 


52% Sale 
108% Sale 
91 a 
96% Sale 
17,000 30% 92 
15,000 4 


\ Sale 
472,000 92 Sale 
72,000}|10644 Sale |\1981% Sale 
127,000|}106% Sale ||1097 


Sale 
271,000)|108 Sale i198 ° Sale 
758,000 


99% Sale 
111,000 (3 


52,000 
$43 ,000 
1,253,000 
2,502,000 
3,839,000 


1,899,000 
1.842,000 
664,000 
104,000 
387.000 
377,000 
698,000 
355,000 
335,000 


455,000 
353,000 
131,000 
1,761,000 





Sept. 
100% Apr. 
112% Apr. 
112% ar. 
2}11244 Apr. 
100% Sept. 

97% Aug. 
934 Sept. 
97 May 
9714 Sept. 
9 108% Mar. 
104% Apr. 


1054 July 
2 111% Nov. 





v4 
V4 
1 4 
72 


Sale 


Sale 
944% Sale 


96 Sale 
99 # Sale 





CO OO CO he He CD 


941% Sale 


102 Sale 

108% Sale 
75 Sale 
95 Sale 
92% 93 
92% Sale 
79% Sale 
78% Sale 
79 ~=Sale 


49% Sale 
37% Sale 
91% Sale 

Sale 


to bo 





bo bo 
COCO et OD CO SO 


83% Sale 
54% Sale 











nay 4 ext sf 8s 194 
Porto Alegre (City of) 8s__1961 
Queenslan] State ext sf 7s_ 1941 
23-vear 6s 194 
RioGran (State) 25-yr8sintctfs’46 
Rio de Janeiro 25-yr sf 8s. _1946 


8s 194 
San Paulo city) sf 8s_...1952 
San Paulo tate) ext sf 8s_1936 
Seine Dep (France) 20-yr 781942 
issons 6s 193 

y 6s 193 
Swiss Confederation sf 8s__1940 
Tokyo ay boy of 1912 5s * 


external 
estan tity of) sf 8s 


96% Nov. 
94 Nov. 
93% Nov. 
96 Nov. 
96% Nov. 
81% Nov. 
74% Nov. 











78% Nov. 29 
103% Nov. 3)104% Nov. 29 
115 Nov. 11117 Nov. 1 
67 Nov. 15) 69% Nov. 
103 Nov. 2)106 Nov. 
108% Nov. 6)111% Nov. 


115 
6934 

10344 

109 


Sale 
Sale 
Sale 
Sale 


ae 


OpauUZuemOO0OPOUODUDK. ZZaarrZPre Cnn OFrOPrncODd ZOProcovoZzZzZzrseUm> woZZ2222722n0co0 


AD! SOD NOON ON ES 
PIES SSMS pp TPP eCCO EESCUMZ 4 Sze =z 


109 














111% 
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34 ei 
BONDS § 2 | Sales én || Price about : PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
iv ovemoer an. | 
N Y STOCK EXCHANGE!) |Par Value|| 1922. Nov. 1. | Nov. 29. Lowest. Highest. Lowest. Highest. 
ab Rasrond } may rye L 57 Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
ama ee oas 

Albany & Susq. See Del & H 

Allegh & West. See Buff R & P 

Ann Arbor ist g 4s_-_July 1995|Q J} 14,000)| 58 58%/| 64 67 | 63 67%) 63. Nov. 11/ 67 Nov. 9/| 58% Jan. 4/ 80 Apr. 13 

Atch Lhe id y —Gen g 4s- seecie . 1S 86 Sale 87% oe 89% Sele ths nor. ’ oo as ba : + son. : 4 pho 4 ” 

aah de sh co setitiiade tq ; escce seeese||...0- Ov. Nov. Ov. 2 pt. 
Adjustment wens * pee a ov 10,000 7 Sale 81 Sale 81 \% Sale | 80% Nov. 24] 81 Nov. 8 7 Jan. io 86 Aug. 31 

niin omnes y oO -<-=-- esese ctbtcloatona nate selteiee a, dine ol y 
POOMIDOE. oda nvedscons 1995|M N| 104,000); 78% 79 81 8134) 81% Sale | 79% Nov. 15| 8224 Nov. 6|| 78% Ton. 3 8644 Aug. 23 

50-year conv gold 4s_...1955|)J D)} 39,000|| 77 79 ath, Sale | 77% 81 81 Nov. 27} 815% Nov. 9/| 76 an. 9) 88 Oct. 
Conv 4s issue of 1910_..1960)3 D 4,000|}| 92 Sale ||104% 10644} 991% 100 |101 Nov. 20/104% Nov.10|| 91% Jan. 511073 Sept.14 
East Okla Div ist g 4s_.1928)M 8 5,000|| 8954 91%|| 9514 ___-- a 9614 Nov. 20] 9614 Nov. 20|| 914% Jan. 4] 9644 Nov. 20 
Rocky Mt div ist 4s A_.19655 J 4,000|| 77% .---- 78 82 81 82 81 Nov. 23} 81 Nov.23)| 78 Jan. 7} 85% Sept. 8 
Short Line ist 4s gold_.1958)J J} 13,000)| 79 82 83 8534] 81 847%%| 84 Nov. 13| 85 Nov. 6 Jan. 5) 90 Aug. 16 

PR ee - | hose Be MS; 18,000)| 86% ----- 90% 91%| 92 Sale | 883% Nov. 20) 92% Nov. 25)| 864 Jan. 7| 94% Aug. 
an Knoxv ee 

Atl Coast L a so 4s_July coor M 8; 153,000|| 86 Sale || 87% Sale | 87 Sale | 8534 Nov. 23) 88% Nov. 3] 85 Jan. 4) 93 July 8 

10-year secured 7S8_...-.- OM N 46,000||1045%% 104%{|/105%4 106 (10534 10634)105 Nov. 18|106% Nov. 9/|/1044% Mar. 3/108 Aue. 30 
Geueral unified 133.272 1904 J D| 36,000|| 83% Sale || 8614 88 | 8514 88° | 8734 Nov. 16| 88 14 Nov. 3|| 834 Jan. 3 913 Sept. 26 
Ala Mid ist guar g 5s__.1928|M N 6,000}; 96% --.--. 99 100 SEE oncine 991% Nov. 8|100 Nov. 22|| 98% Mar. 3|100% Oct. 13 
Brunsw & Ist gug 4s._1938\9 J}  ___.-- SE coden ) er DEE od Ghetnes cuba cteehaa sub ecke 86 Jan. 16) 914% Aug. 25 
Charles & Sav ist g 78.1936; Jj -__ _.-- IEE segee See aceee | Rese ae Sena ae 75% Jan. 4)107% July 8 
L & N collat gold 4s_Oct 1952;|M N| 199,000|| 76% Sale || 8034 Sale | 80% 81 80 Nov. 15| 8144 Nov.11|| 77% Feb. 2) 85% Aug. 8 
a Fla & lst g went oo AO 3,000)|103% ...-- [Oe aknwe 105% ...-. 108% Nov. 14] 6814 Nov. 14||108% May 1/108% May 1 

Ato peepee hay scr t% Ry aoke L.GUGilcocnes oon 100 10134) 99  --..-- 100 Nov. 4/100 Nov. 4)|100 Nov. 4100 Nov. 4 
an anv. See Sou 

Austin & N W. See So Pacific 

alt & wae lien g 3748 - 1925\J J} 368,000); 89% Sale 9444 9434] 93% Sale | 93% Nov. 29] 95% Nov. 3)| 88% Jan. 4) 96 Sept. 3 
Gold 4 R.. wor si eli July 1948\A ¢ 548,000 77 xs 82 7. 8014 Sale | 80 Novy. 29} 84 Nov. 4 4 20. is 88% Aug. ° 
Et ckcoecdbeccenene Gh. w«akéuall Enc cee. Bebee- J Paes A ee ee ee ee y ept. 
CES BtO0. coccacnsd 33g S| 929,000|| 75% Sale 81144 Sale | 801% Sale | 7914 Nov. 27| 82% Nov. 4|| 74 Jan. 7| 8734 Sept. 10 
Refund & =. 5s ser A- 199913 O| 358,000|| 78% Sale 85% Sale | 84% Sale | 83% Nov. 15} 86% Nov. 3)]| 77. Jan. 31) 93 Aug. 23 
10-year tem rs Oy; > easiest -enaialin 1929/3 J} 553,000|| 95% Sale ||100% Sale |100 Sale {100 Noy. 1|10134 Nov. 3}| 944% Jan. 4/102 Aug. 12 
Pitts Jct & D ist g 3%s’ 35 MW 65,000} 86% 87 93% Sale | 91 Sale | 91 Noy. 29] 93% Nov. 1|} 87. Jan. 9] 94 Apr 
PLE&W Va Sys ref *- 1941;M WN! 175. 000) 73% Sale 78% Sale | 78 Sale | 7744 Nov. 28] 81 Nov. 9)| 72% Jan. 9) 85 Aug. 24 
S W Div ist gold 3 -1925|§ J| 335.000|| 86% Sale 91% Sale | 91% Sale | 9044 Nov. 14] 9214 Nov. 4|| 86. Jan. 7| 94 Aug. 17 
C O Reorg Ist cong tis 1930iM S| —____-- | ee 91% 9334] 92 Se A Ay EE 90% Mar. 3) 90% Mar. 3 
Clev Lor & W con Ist g 5s'33\A O 3,000|| 96% ----- I -e cemniach 9514 99%] 955% Nov. 4] 9554 Nov. 4|| 92 Jan. 25) 994 Aug. 31 
Ohio River RR ist g 58_1936)§) D 3,000); 90 94 tn ciieme | eee 99 Nov. 2! 99 Nov. 2}| 96 May 11\ 99 Nov. 2 
Genera] gold 5s_.-.---  , ££ eaeesy | CAPE andea Pee tees 92 SP de ashith witb abeeGhh «a _...|| 90 Feb. 6) 98 July 17 
Staten Island Ry 4%s1943|J Dj ______jj----- ----- opine 7h * Gohwelly atk hteie ded ne. calla dé pbs eetbed ocduleeed- tian 

ry --y oe ee. en Ee d 68, 000 63 Sale 67144 Sale | 651% +66 6514 Nov. 24] 68144 Nov. 4/|| 62% Jan. 6) 73 Sept. 19 

eech Cree ee 

Bellev & Carond. See Ill Cent | 

Bruns & West. See Atl Coast L | 

Buff R & P gen g 5s_----- 1937|\M §& 25,000 | 98% ----. 101 Sale 102 __...1101 Nov. 1,101 Nov. 1|| 98% Mar. 21,103 Sept. 27 

Consol 4%s_...-..---- 1957|M N| 116,000] 90. Sale || 93% Sale / 905% 91 905% Nov. 24) 934% Nov. 1/|| 87% Mar. 16) 964% Oct. 16 
Allegh & | ent ist g gu de eid S ae ee bes, adeta 8474 SPN Be BBMicsaca cobedubedeces <5 _...|| 8244 Mar. 26) 824 Mar. 26 

} Mah ist gu g 5s_._.1943)9 Ji _..._._. ... = CCl7?Z_: re Sas Pee cc allittiuats abeehoelotibhoa ania 
Roch & Pitts cons lst 68.1922/J DBD) _.___ > gee wee” glans cetrgeney:  mcaneD ....|| 99% May 19|100%4 Apr. 28 

Burl C R & No. SeeC RI & Pac | : 

Cu Sou con gu A 5s__..1962);A O 169,000 93 Sale 981% Sale | 98 99 975% Nov. 28| 99144 Nov. 3||.93_. Jan. 10)102 Aug. 21 
anadian No deb sf 7s-1940/J._ D} 255.000 |109%4 Sale |/112% Sale [111% Sale |10934 Nov. 14)113) Nov. 6)|10874 Jan. 4/115 Apr. 24 
25-year deb s f 644s g-1946/J J) 293,000 |107% Sale |/110!4 Sale |11014 Sale |110 Nov. 28)112}4 Nov. 3)|107 Jan. 5/114%4 Sept. 13 

ne Tae ia oy lg eee _---| 826.000| 78 Sale || 7914 80 | 791% Sale | 78% Nov.15| 81 Nov. 3)| 77 Mar. 22) 83% Oct. 6 

ar awn. See entra ' 

Carolina Cent. See Seab Air L | : al 

ae anaes Se oe es sete Jj D 30,000| 83% Sale 90% 91%! 90 Sale | 89 Nov.18] 9144 Nov. 2)| 83 Jan. 9) 94 May 1 

arthage « - bee 

Ced RlaF&N. SeeBCR&N 

renee a Me “ry ru | 

entra io. See Balt io 

Cent of Ga—Ist g 5s_.Nov1945|F A; _____. | 92% _---- Ce eee eee ee ee 85 Jan. 6)1024 May 5 
Consol gold Bakery ange 1945 M ne 159, 000, 89 90 9634 Sale | 961% Sale | 96 Nov. 16) 97% Nov. 16 50% Ted , et cree: ; 

Registered _.__._____. fl i eetpegn Gree, Sls EBM Sei ort: NAOT Tatts Mpgapighe” m . ‘ 
10-yr temp secured 63__1929|___- Sit ai 94% Sale ||10014 Sale |100 Sale | 9954 Nov. 28|10114 Nov. 20)| 94 Jan. 5/1014 Nov. 20 
Chat Div pur money g4s1951/3 D) —_____. pene i. gape! — PRxcere Meester for) Meg. Py’ CY 79% Mar. 18) 81% May 2 
Mac & Nor Div ist g5s_1946/\8 J| __.__- nn. aan CRN OF | O88 OF foc Beck Uedess. KS 93 + pel 23) 96/4 Mar. 7 

Mid Ga & Atl Div 5s_..1947/3 J) _____- or.” otaihhee  * PSS OOM Qk lettin pebbanisebnaden sohig 95) OM ay 19| 9544 June 
Mobile Div ist g 5s___.1946\3 J) _____. ee 8 ee Sen 000 3 Geen O08 LL. ons poscenboesson seekad 93% July 24 100 | Sept. 12 
Cen RR & B of Ga—€ol g 58’37\M N| 18,000|}| 90 Sale || 92 93%! 913% 94% 91% Nov. 23 9334 Nov. 2}| 884% Jan. 12 ary Apr. 4 
Cente N J, Gen g Se. - 198717 3 18,000 1023 Sale /|108% 110%/1051% 108 |108 Nov. 27|108%4 Nov. 10 iar _ ot 100" 8 Oct. ae 

einai ew eee Ul Re eee Cn res eee . 

C N uf L Br gen g 43_ » 4941 yr ee oS eee S756 omens WEE cc didleocobs cocvcuentes cddods 91 July 12) 91 July 12 

entral Pacifi ee So Pac Co 

Ches & O—Fund & imp 5s_1929)3 J| _____- 90 91% | 94 96%] 97% __--- 95 Nov.15| 96 Nov. 17}; 90% Jan. 10 98 Max. : 

ist cons gold 5s_______- 1939|M N 29,000|| 954% ze 101% Sale |10014 102. |100 Noy. 1|101}4 Nov. 2 mi oan . 103 74 May as 

Registered .......... et —.  eaeek Be Boupen 260*Eeeenn ooecueeeneanne= errs Ibo 

Ganetan old 4%s_____- 1992/M S| 122.900|| 84. Sale || 8514 Sale |"843Z Sale | 8434 Nov. 27] 8654 Nov. 6|| 82% Feb. 2) 9134 Sept. 14 

Convertible lt 1930/F A! 582'900|' 83% Sale || 88 Sale | 8814 Sale | 86% Nov. 15 8834 Noy. 4|| 824g Jan. 6) 92 Aug. 22 

Conv secured 53_._.___- 1946/A 0 1,523'000|| 845% Sale || 9514 Sale | 92°" Sale | 9014 Nov. 28] 9614 Nov. 3) 84% Jan. (5/100 Aug. 21 

Bid Sandy ist 4s.--___- 194418 D, ' __ | __ | 72% 78 || 85% ----- 793% 86 814% Nov. 20| 81% Nov. 20|| 81% Nov. 20| 86/4 Sept. 20 

Coal Riv Ry ist gu 4s__-1945\8 D| 35.000|| 72__ ----- 8154 8614 83 | 83 Nov. 28| 8444 Nov. 2|| 77_ Mar. 4/ 8744 Sept. 12 

Craig Valley Ist g 5s___.1940/J J) ee Te nn eae 9254 97% 92% sonwalletoe Canennletses epeoce 88% May 31) 88% ay v2 

Potts Creek Br ist 4s_.1946\J J) -_____|| 68 BOE ooseed Tien 86 fepnee a prbe-atene@- =<---- 39 +P 30 4 Sent 

m & A Div ¥ con g 4s_ -1989)4 | 1,000), 71% 79% $1 2 7874 81144| 82 Nov.11} 82 Nov. 11 755% Mar os Y% ao 99 

con gold 4s__._--_- ee Me ood ----- 6% ----- ee eer be 

Warm Spr Val ist g 5s_1941/M 8) ______| 82% .---- 02% ----- O23 2. nc cleoneee ocss~n]* wenn wena nn|loeeres cereseleenece cornea 

Greenbr Ry Ist gu g 4s_1940;. MN; —_____- | 73 ----- a 8094 ...--|-<---0 -2<0--]-- rene cer ccn||merere coceselcocece cocec= 
Chic & Alt RR—Ref g 3s 194014 °o 115 000 52% Sale || 53 Sale | 53. Sale | 52. Nov. 24 5374 Nov. 3)| 50% Sept. 27) 67 Aug. 23 

Railway 1st lien g 3%s_.1950J 3 576,000) 38% Sale 30% Sale | 26 Sale | 254 Nov. 21 4 Nov. 4\| 254% Nov. 21| 52 ane 4 

Chic Burl&Q—Ill Div 3345 194913 J; 29,000 77% 78 |, 8034 8134| 793% 83 | 80 Nov. 22 81% Noy. 4 1n%6 coef) Pe ge 

Registered ........ - i Tenet Neeees aeevolicesé= cop-* = weal - 9-2 5-----|-2 eleie™ delete ° ; 
Illinois Division 4s___.-- 1949\J J, 45 609] 87 Sale || 8914 Sale | 873% Sale | 87 Nov.17| 90 Nov. 4|| 87 Nov. 17) 93 ous. “a 
Nebraska Extension 48_-1927|M N| 12,000|| 93 94 96 9614) 961% 9654| 96 Nov. 6] 96 Nov. 6) 93 Jan. 4) 98 Sept. 
No Pac—Gt No. See No Pac | ‘ . 

General 4s_______- of 1958/4 BI 123, ool 86)4 Sale || 83 Sale | 87 8754) 85%¢ Nov. 16] 8874 Nov. 2 0654 Mar. 15 07} Mat 14 
ist & ref Ser A 5s (wi)__1971/F A' 608, SO) sees onda 100 Sale 99% Sale 99 Nov. 16 100% Nov. 9/| 9 as. 15 107% A a 17 
Chic & E Ill-1st consgold 6s1934|A O| — 5,000||1014 ----- 10534 Sale |1045% 106 |105%4 Nov. 1/105% Nov. 1/102 Feb. | 86% § Sept +H 
(New co.)—Gen 5s____- 19511 N{ 503'000|| 69% Sale || 8114 Sale | 793Z Sale | 7934 Nov. 28] 8234 Nov. 3 68 , Jan. 8674 ri “ee 

Chic & Ind Coal Ry ist 58.1936'J_ J) _____-_||---<--; =---- 12 =-=-- Lo ery hat eet) pd + tate Poe 6274 wee: 29 Pw Apr 18 

Chic Gt West—Ist 50-yr4s1959|M S 693, 000\| 6134 Sale || 50/4 Sale 5034 Sale 4814 Nov. 24] 51 Nov. 8|| 4572 J ov. 24| 6 4 Apr. 2 

Chic Ind & Lou—Ref g 6s.1947\J. J| 2.000102 --.-- 1074 108}4|104% 10734|106% Nov. 21|107% Nov. 8||101, Jan. 1610874 Oct. 2 

Refunding gold 5s______ 1947/3 3} 25.000!) 89 Sale || 9734 98'4| 9624 Sale | 9634 Nov. 29 96 3% Nov. 29|| 874 Jan. 9 99% Mi, 1 
Refunding 4s Series G_221947/3 a”. st aDee . Te  epene 82% 86 | 80% 86 |------ -+-----|------ >----- 75 Jan. 19) 96 S m4 18 
ist & general 58_....__. 1966 MN; _.___- | 79 81 || 8214 8334] 8114 8334) 8114 Nov. 3) 82. Nov. 10|| 79 Jan. 21) 86% Sept. 
63 B May 1966 15,00 cece coce- 98 99%] 973% 98 | 97 Nov. 13) 983% Nov. 3)| 97 Nov. 13102% Sept. 2 

Ind & Louisvy ist gu 48° .1956 iJ pasa 50 | dhl 70% 79 ty 76% "843% Nov. 4 gh aK on0. 10 4 Sept, 

— . Pee FF Pee lll OV. + . ° . 

Chie L's & East —ist 4348. ipegla | 1:0! S06 =2--- 8854 2222 ) raeten Boece ign FA. Roget: 87 May 5 91% Sept. 11 

Cc w t Paul— r | 

Gen g 4s Ser A___._May 19893 J| 126,000|| 72% Sale || 7414 ----- 70 Sale | 70 Nov. 23| 74% Nov. \3// 79 Nov. 23, 80, Aus. 7 
Gen g 344s Ser B__May 1989,J J} 10,000)| 64 66 64% 66 | 63% ---.-.- 64, Nov. 23 64, Nov. 23 . f° Bee wan 
Gen 44s Ser C__May 1989|J J} 61,000|| 7934 Sale 8372 Sale | 814% 8154) 81% Nov. 28) 8454 Nov. 9|| 7 ay 31 69% rt? a9 
Gen & ref ser A 434s Jan 2014/A O} 447,000)| 57% Sale Sale | 61 Sale | 59% Nov. 28| 65% Nov. 3 576 man. St oO’ Aus, 33 
Gen ref conv ser B 5sJan 2014'F A} 412,000|| 6344 6334 7414 Sale | 69 Sale | 68 . Nov. 28| 75% Nov. 4 oS (Jen ai 77 Aus. 33 
Convertible te itil 1932\J D| 710,000|| 62% Sale Sale | 66% Sale | 6514 Nov. 27| 71_ Nov. 3/| 6 4 301 87 remy 33 
Permanent 4s......__.- 1925|\J D| 624,000||) 71% Sale 8234 Sale | 80 Sale | 79 Nov. 28' 83% Nov. 6 6076 cane 27| 69 eed 93 
25-year debenture 45_-771934'3 4} 256.000|| 56% Bale || 6214 Sale | 5934 Sale bot Nov. 28| 6414 Nov. 3! oo Jan: a8| 97% Oce 2 
Ch & Mo Riv Div 58.:.1926J J 6,000); 88 92 96% .---- 96% 97% Nov. 11' 974% Nov. 18 8336 Ten® 37 77%, Sept. 14 
et. etS ist gen 40 1949'3 J} 32,000 ss 70, Sale 65 67 87 Nov. 18, 70% Nov. 1 ° 

Farg 1924) Jj ---.--|| 97 ----- @ -----| 99%Q ---~-|-- 0-8 enn ns meer "21/82 nee 94 100 Sept. 27 
Mie Now inka Si 18824 Bl 3 inal Sbxg “aa-| 2054 2% Bug 9%) fg Now. al St Mor. 9] AR Ape g B06 Aug 

nS ex 8 --<eae<<«< 7 s see eG ° ns 
Ch & NW Extens met grey 4 ny 6,000 O38 0214 96 98% O34 9844| 9534 Nov. 22) 97% ner. he oai4 7. 5 o8| 93% Sept. z 
General gold 334s.----- 1987\M N 45,000|| 72 Sale || "7634 Sale | 7434 Sale | 7434 Nov. 20 7844 Nov. 1) 72 Jan. 4,81 Jan. 30 
































18 BONDS—STOCK EXCHANGE RECORD [Vou. 115. 


BONDS i: Sales in || Price about PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
a 
~~ 


November Jan. 3 
N Y STOCK EXCHANGE Par Value 1922. | Woo. 1. Noo. 29. | Lowest. Highest. Lowest. Highest. 
Chic & North Western (Concl.) | 


ON ee 19 od 7M 
Stamped M 
General 5s stamped-- M 
Sinki Pe 6s... _1879- 1929, 4 
R 1879- 1929 A 
Sinkin ‘fund 5s_..1879-1929/A 
Registered 1879-1929;A 
Sinking fund deb 5s_...1933 M 
Registered 1933) M 
10-year secured 73 oJ 
15-year secured 6'4s-_-- - 1936 M 
Des Pl’nes Val ist gu 4 ~ '47/Mi 
St P East Gr Trk Ist 4 "47/5 
Frem Elk & Mo V Ist 6s- 1933/4 
Man GB&N W Ist gu 34s 41/5 
Milw & S L ist gu 3748 -1941\J 
MLS & West xt af 5s_ 1929) F 
Ashland Div ist g 68.1925'M 
Michigan Div ist g 68_1924\J 
Mil Spar & N W ist gu 48 '47|\M 
St L Peo & N W ist gu 58 '48'/J 
Chic RI & Pacific gen g 4s_1988 J 
tered 1988 3 J 


L 448 rec_.--1934 M 

Burl C R & No—gold 5s-_ 1934 A 

Choe Oki & G Consol 5321952 N| 27727) 833G 22777 

oa og Nee r 8344 , ROR EE SE: OBS: Feb. 15 98% Oct. 18 

Sib & KCBhL ist £145 1041/6 59, ‘oa 5 74% ! 1 91 Nov. 23 92 Nov. 8 Jan. 4 oan Aug. 31 
oO, 7< 7 ‘ , a= « 

Chic St L & N O. See Ill Cent} | 83 79% 79 Nov.27, 83 Nov. 3 Jan. 27, 86 Sept. 6 

Chic St L & Pitts. See Penn Co | | | 


Chic St P M & O cons 6s_.1930'J 8,000). (104 105 106% 1054N 1 r 104% F 10 Sept. 11 
Cons 6s, reduced to 5798. SSoei¢ 874% 8 } , se ap. bg saa i 67° ioe 6 " 92 Sept. 15 


Debenture 5s M pe 
North Wisconsin ist 63-1930\J PR, {restire hewn eisecehs <thaselk Ppa ewes 10 ere 
Ono H & east let 58.1960 5" 97 5% ee ids Be ae 
cT ‘east Ist 5s-- 20,000) 73% 75% 33 _ 83% 81 Nov. 14 83%Nov. 9|| 73% Jan. . 
Chic Un Stat Ist gu A 448.1963 J 77. 000} 884 Sale || 90S: : if Sale 8954 Nov. 27 90% Nov. 17 87 14 Jac. if Of 
ist (ctfs) 64s series C_.1963 150,000)'112 Sale 4 Sale (111% Nov. 211334 Nov. 22'|111% Jan. 3117 
Chic & W I gen g 6s Dec__1932 6,090), 104 Sale _105 Nov.17105 Nov.17/|103 Jan. 9105 ug. 
Consol 50-year 4s 19 102,000'| 68% Sale Sale 744 Sale | 72 Nov.17 75% Nov. 8]| 68% Jan. 11: 79 Sept.13 
15-year sf 7\%s 22 000, 00% Sale 4 Sale 100 Sale ,100 Nov. 29102% Nov. 2|}| 99% Jan. § 102% Apr. 24 


Choc Okl & G. SeeG RI & P | | | 
Cin Ham & D 2d g 44s-_-.1937 1.000 % Sale | 874% 93 | 8944 Nov. 1 91% Nov. 14 Feb. 6 91 Aug. 7 


Diy aMicn it conse tosis 
ay ch Ist con 4 %s 19: 20, 000 “91 “g9Y fs 
Prt BR Pad rere Pe tye © ¥cnsel ae. de 88% Nov. 14 88% Nov. 4 904% Mar. 21 93% Sept. 25 
Cin San & Clev. eee CCC&StL : | 
SoC u st Cea ania 
gen g 8...-19958)J 20,009 { Sale 78 7714 Nov. 28 80 Nov.10)| 76% Feb. 3 85 £=Sept.12 
20-year — 4448_-1931\J 63,000! % 93 92 , 8914 Nov. 27, 92% Nov. 8 eae Feb. 14 92% Sept. 13 
Gen 58 Series B--- -- 1993 --|| 8 “109% 97% WS See mia, a gee alle Feb. 1102% Sept. 19 
Ref & imp 63 Sood ae 4 15 247,090) 44 Sale 101 100 Nov. 2410114 Nov. 3| 95 Jan. @ 103% Sept. 21 
Ref & imp 6s Series — 8,000 %103 (101% 101 Nov. 3103 Nov. 2. Nov. 3103 Nev. 
n W v ist g 4s_ 4,000)| 72 80% 775% “77% N i : 
= Heeistered =. tr g 4s. 19901. 17,000. 4 8045 | 79144, N oy. +. ays paw is 84 July 24 


99 

ep & ran Div 1st g 4s.-_1940, | 
W Val Div ist g 4s___1940. 
Cin I St L &C ist 48_Aug '36, 
istered ug 1936, 
Cin 8 & Cl cons Ist g 5s_1928 
CCC & In gen con g 68.1934 
Ind Bl & W ist pref 4s_.1940 
OI & W Ist pref 5s_Apr 1938 
Peor & ~~ ist cons 4s_ 1940 
Income 4 199 

Cleve Lor & WW See Balt & rs} 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—ist gu 4s 1961 
Clev Un Trmls Ist s f 5%4s_1972 























| 3 Bid. Ask.|) id. = Axk.: Sale Prices | Sale Prices. Sale Prices. | Sale Prices. 
| 10,000)| 834% Sale ||_. 5 3 Sale | 83. Nov. 29) 85 Nov. 13/| 80% Oct.23 91 Sept. 8 
4,000) 81 84 | é 5 | 814% __._.' 8434 Nov.13 85 Nov. 6)| 63 Jan. 28 88 Aug. 10 
51,000} 99% Sale Sale Y% Sale 10214 Nov. 29 104% Nov. 1|| 99% Jan. 3110 Sept. 25 
5 |e ene -ou wolf 10136 Mar.37103 Feb. 
101 Mar. 11 101% Mar. 28 
96% Apr. 11101 Oct. 3 
| 95% July 12100 Aug. 10 
| 96 Jan. 10101% Sept. 16 
| 984% May 25 98% May 25 
105 Jan. 9110% Sept.14 
= Jan. 4112% Oct. 10 
3\% Sept.28 93% Sept. 28 
89 5 May 2 93 June 3 
107% Mar. 11111% Oct. 














bo | 


9814 Nov. | 
109% Nov. 


118,090 {061% 10777 ||1083Z Sale ~ 1073% Sale ~ 1077” "Nov. 
90,00011367 1107 ) 106% Nov. 


bo 
Cr wi |! 








_——— 


nOUZzZO0C022z2 


' 
' 
' 
t 

' 


\SN ' 


| i i j i ee 
’- 4.6 3) 3 . cee 
' ' 





oti mi 


no 

5 knytaes 
Oo, i i he 
a 


| 98% Mar. 30 100% Oct. 
ee 101% Nov. 15 ant Nov. 15 


‘85% Mar. 23 “93 ~ Sept. 14 
95 Jan. 5105% Sept. 23 
79 Jan. 4 87% Sept.18 
78 Jan. 7 84% Sept. 11 
75% Jan. 6 87% Sept. 21 
76% Jan. 25 85% Sept. 11 

9614 Mar. 27 100% Oct. 17 





i 
wee © 8 2 4 


i ' ' 
ae i 


i — 


SBUBOMW! Oris 
20 OO = Dm OD: 


4, 900! 80 

1,000)! 95 | 104 

208, 000) 2. Sale 
78 


<] 7 a a 
' 

om \ ae | 

ont 


AX 


1,209 ,0/ 901 | 76 
83,900!' 77 
28, 000), 935 


99 Nov. 27 


POZDOmOune De DPrundun 














HZe Neue OHA. D00 

















o< 
<<< 


7 Oe Onn ste H2Zen4e 005 


s > 
PPOPEC OOM: 


2 8: e-eltle@aceoce »@ea 2 *®@e-6e26 ee -_- 
1,000 733 81 86% 81 Nov. Nov. 4 , 85% Aug. 29 
| 8714 Eg yep agree | Oct. 24 
ow ere|------ ----- is 90 Oct. 24 
pe SS es (~ 98% Aug. 17 
10314 _ CARE LRT! oi > 6 105% Apr. 11 


! 





--—2. « @ -~—-—<-—-—— «= a SS ere -~--—_-—--— — - 
76 73% Nov. 28 76 Nov. 23)| 70% Jan. Aug. 
Sale | 264% Nov. 27; 32% Nov. 4)|| 22% Jan. 39 June 











Brig ee 97 re 195 5, 28, 1,95 Nov. 21197 Nov. 1190 Jan. 38 ge, cent. & 
ap + ale | ale ov. 16 104 ov. 4 une 22 105 ept 
ety ~ wey geht Ragat ees: 78,009,| 89 6034 || 92% 9114 92%] 9114 Nov. 28 93% Nov.11|| 84% Jan. 28 94 Aug. 19 
FW r& BD Git ext sida 19ers gre 83% Sale Sale | 85 5% Sale 854 Nov. 26 83 Nov. 1)| 81% Jan. 30 92 Aug. 17 
Odum h Hoey. See hod Val 000 41055 104. 10434 104 Nov. 15 10414 Nov. 17||10144 Mar. 30 10634 Aug. 2 


Col Conn & Term. See No & W be | | | 
Conn & Pas Rivs Ist &- 1943'a | 
Cuba RR ist 50-year -1952 J 
ist & refund 74s Ser 1936 J 
& Waco. See Mo K & T 
elaware Lack & Western— 
Mor & E Ist gu 34%s_2000 
N Y L & W Construc 5s_1923 
Term & improve’t 48.1923 
War og lst ref gug 3%- 2000 
Delaware & Hudso 
ist refunding 4s 194 
20-year sogverunte 5s..193 
15-year 54s 19 
10-year secured 7s 
Alb & Susq conv 34s_..1946 
Rens & Saratoga 6s___.1941'm™ 
Del Riv RR Bdge. See Penn RR 
Den & R G—lIst nee g 4s. 1939) 
Consol gold 4 
Improvement g old ba 27192819 
First & refunding 58....1955; F 
Trust co certfs of dep___- 
Rio Gr Junc Ist gu g 58_1939 
Rio Gr Sou list g 4s_._.1940 
Guaranteed 1940 
Rio Gr West Ist g 4s____1939 
M & coll tr g 4s Ser A_1949 
Des M & Ft D. SeeM & St L 
Det & Mack Ist lien g 43_.1995 
Gold 4s 199 


Detroit River Tunnel— 

Det Term Tunnel Ist 4%s ’61 
Dul Missabe & Nor gen 5s_1941 
Dul & Iron Range ist 5s___ 1937 





“Z1>> 
OZroo 





elo) 


108,000} 7534 77%|| 85 86 81 Sale | 8314 Nov.28 8614 Nov.i3| 76% Feb. 1 8314 Sept.i5 
46,000/|10044 Sale 4% 107% 104 Sale |103 Nov. 29107 Nov. 6,100 Jan. 3107% Oct. 19 


| | 


7,000 76% 78% | 6 Sale | 76% Nov. 29 76% Nov. 28) 76% Nov.29 81 May 16 
71000) 98% 99 %...-- 99% 100% 9934 Nov. 9 993% Nov. 9) 984% Jan. 1010344 May 19 
21,000 97 \% | 7 Nov. 9 9944 Nov. 9) 97 Jan. 5100% Oct. 11 

2,090 ee l 74 44 Nov. 17, 7444 Nov. 17|| 7434 Mar. = 78 =Aug. 31 
97,000 | 87% 87%|| 874; Sale | 8744 Nov. 20 8914 Nov. 8| 83% Mar. 3 93% Aug. 30 
178,000; 89% Sale 98 Sale tani 95 Nov.;: 99 Nov. 6] 89% Jan. 3 1033 Sept. 14 
142,000) 4 108% 101 Sale 100% Nov.11102 Nov. 9/99 May 9 103% Sept. 13 

9,000; 4 Sale 109 112% 109 Nov. 8 110% Nov. 22)|107 May ' 113% Sept. 19 

30,000, Bs. Sal 81 83% 79 A 80 | 8144 Nov.15 81% Nov. 15); 76% Jan. 3, 81% Nov. 15 

- /8 





PZPO 


ee 
———— eee 





“i oe oo 
‘Pez >zE TE 





165,000 4, Sale | | 73% Sale | 72% Nov. 28 76% Nov. 1|| 724% Nov.28 82 May 
12,000) 81 81% 78 78%| 7834 Nov. 23 79)4 Nov. 22)| 7644 Jan. 12; 84 May 2 
131,090) 146 83% 82% Sale | 824 Nov. 2 84 Nov. 8] 74% Jan. 3) 85 Apr. 17 
404 ,000 % Sale | 47% Sale | 46 Nov.24 51 Nov. 1)| 424% Jan. 5) 523% Oct. 6 
2,000) 42 5 5% ____| 453% 4534 Nov.10 47 Nov. 11 Mar. 3, 48% Oct. 24 
4,000 2! 87% rey: 8334; 83% Nov.10 86/4 Nov. 18 3 June 21 
Pe i 143g ae i a eeleeerscec: +2 
1,¢ 3% Sale | 77 Sale | 764% Nov.15 7734 Nov. 10 8044 July 20 
115,000 4 Sale | 653% Sale | 6544 Nov. 29 6744 Nov. 9]| 624% Jan. 4) 71 Aug. 22 
jidwnl Ee Te Jhbweek wees ms _.-- ------|| 70 Sept.17| 78 June 16 
o. Ae Me A re<eee <esndal ee. a oe). ae oe 


89 Sale | 88 Sale | 87% Nov.16 90% Nov. 82 Jan. 5) 93 July 1° 


99% 100'%4 99% 100 95% Jan. ; 100 Mar. 9 
Duluth Short Line. See Nor P 99% 10014 98% 100 9914 Nov. 24 100% Nov. 10); 95 Mar. 3.102% Oct. 21 
Dul So Shore & Atl g 5s__1937 , 


astof Minn. See SPM&M ‘ Ps 8234 77% Sale | 77% Nov. 29. 774% Nov. 29|| 774% Nov. 29. 87 Jan. 12 


t Tenn Reorlien. See So Ry | 
East Tenn Va & Ga. See So Ry 
Jol & East ist g 5s_1941 
ist extended gold 7s_ 1930 
N Y & Erie Ist ext g 48_ 1947 
d 48% 





<= 


— 





— 


—— 





~~ O42% FCO CeueeD POE ZOUZ04 


or 
= pee ee & Pea, 








— = 
. 


3 99% Sale | 983% 100 | 9934 Nov. 1100 Nov. 3)| 95 Jan. 20100 July 26 
78,000 103% 105% 10214 102 ¥4 102 Nov. 17 10444 Nov. 4)|1005 Jan. 10 108 ug. 31 
5 83% 83% June 13, 87 July 26 

Magy 5. am 96% Jan. 12 99% Oct. 19 
9214 “9114 Nov. 14 92 Nov. 14|| 80% Mar. 27 954% June 2 


pega ion edi’ adie eciine. Dodbed dhnese otc fee. ae 
Sale | 5544 Sale | 5344 Nov. 14 62 Nov. ; 5378 Nov. 14 69% Aug. 24 
Mar. 21) 57 Mar. 21 








en 


«4 NFOnZnZ 
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Dac., 1922.] BONDS—STOCK EXCHANGE RECORD 19 
BONDS 


N Y STOCK EXCHANGE 


i 
Erie (Conciuded)— | $ \ Bid, Ask.|| Bid. Bi .| Sale Prices Sale Prices. Sale Prices. Sale Prices. 
lst consol gen lien g 4s_.1996 4 | 51 Nov. 3] 39% Jan. 9) 58 1 Aug. 21 

Penn coll trust g 4s_..1951 F 77% 80 814% 83% : 8314 Nov.17|| 79 Jan. 89% Aug. 

50-yr conv g 4s Ser A. .1953 i) 36% Sale 5 rt % Sale : 49 Nov. 3 ‘ 55 Aug. 

ry) do Ser B_.1953 A Sale ; 49'4 Nov. 3] 3 Jan. 54% Aug. 

Gen conv 4s Series D_.1953 A 425 Sale ; 504% Nov. 6 . 9) 59 ao 
Chic & Erie ist <—- = .1982 M 924% 93 a) 4 : 9734 Nov. 99 i ‘ 
94 | 94% July 


Clev & Mahon ri }~ .1938 J Z Bay A Blade : 
Erie & Jersey ist s 6s_.1955 J 89% 91 | 91% Nov. 96 Nov. 78% Jan. 25 10644 May 
Genesee Riv RR ist sf 6357 J 881% Sale | 88% Nov. 9214 Nov. 4] 79% Jan. 16 97% Aug. 
Long Dock cons gold 68.1935 A 109 June 22109 June 
D & Imp Co Ist extd 5s_.1943 J ‘ ee thie. mae ie 
NY &Gteenw L guar g 5s 1946 864 Nov. 864 Nov. 14 861% ‘Nov. 14 88 Feb. 14 
NYSusq& W ist ref g 5s_1937 63 Nov. Nov. ‘1)| 54 Feb. Aug. 16 
ht A age ; ct. ll 


“48 +#Nov. 








Salea in ir ae a PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 


November an 
Par Value 1922. | Nov. 29. Lowest. Highest. Lowest. Highest. 





| Period. 


7 














— 





Terminal] ist gold 5s_ 
Mid of N J ist ext 53___.19 
Wilk & East ist gu g 5s__1942. 
frie & Pittsb. See Penn. Co. 
Ev & T H—ist gen g 5s__.1942 
Mt Vernon Ist gold 6s_-- tee 
BF Sull Co Bch Ist g 5s 
o & So. Seth M & St P 
la Cent & P. See Seab Air L. 
Fla East Coast Ist 444s_._.1959.J 
Fort St U D Co ist g 4143- 1941/4 
Ft W & RioGr ist zg 4s___.1928'J 
alH & SA. See So Pac Co. | 
& Ala. See Seab Air Line. 
Galv Hous & Hend Ist 5s_._1933. A 19,000 85% 86%) 86 Nov. 87 Nov. 97% July 28 
Ga Car& Nor. SeeSeab Air L. 


| 
Serre TS ere t,- South Ry. | 
| 





95 Nov. 13 
63% Nov. 17 











ea BSESASS 


91% Oct. 2 
8354 Nov. 23} 863% Nov. . “il 863% Nov. 3 


Wen COO DJOZPruZnOneuZOOooru 


“oe ie 


e Sou Pac Co. 
Gouv & aM ” See N Y Cent 
— . ys sf 7s.1940 A 125,000 108% Sale 111 Sale (110% Nov. 11112 Nov. 108 Apr. 12114% May 1 


deb g 1936 M 281,000 100% Sale 103 Sale |102% Nov. 10|103% Nov. 100 Jan. 7|106 Sept. 6 
art} Or-C Bs & Q coll. se, | 


General 7s Series A 946,000 108 Sale 10914 Sale |1091%4 Nov. 14/1114 Nov. ri Feb. 1/113% Sept. 12 

















lst & refund 444s Ser A_- 79,000 \% 8914 893% 89% Nov. 20) 90% Nov. Mar. 13) 96 Sept.11 
Gen mtge e Ser B 5148 s (w i) ‘52 | 613,000 100% Sale -|10014 Nov. 27/1015 Nov. Mar. 25.106 Sept. 12 
an 


St Paul Minn & itoba— | , | 
Consol mortesge 48. ..1933, J 11,000 93 92 92% 93 Nov.17 ved Nov. 91 Mar. 15) 98}4 Oct. 13 
lst consol g 1933)J ‘1 iis - 105% Jan. 26,112% July 13 


Reduced ~ old 4%s_1933 J 
1933.J 











Pac Ext sterli gu 48.1940 J 

Ry M No Div Ist g 4s- 1948 a 
Mont C ist gu gold 6s__1937/J 
lst guar gold 5s 7\5 
Wil& SF ist gold 5s___1938 
Greenbrier R. See Ches & Ohio 
Green Bay & West deb ctfs A_- 
WaDebenture ctfs B 
Ga Sh I ist ref & ter 5s g Feb ’52 
H°= Val ist con g 4 oe 





of ol olor ae 


Nov. 14 


70% Apr. 10 
te Aug. 24 
Oct. 11 
Sept. 8 


85% Sept. 12 
83% Oct. 20 


® ® 


rPOccwece 





tered 99 
Coit V ist ext g 4s___1948/A 
Col & Tol ist ext 4s 
Housatonic. 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s_.__1937 
Hudson & Manhat ser A 5s 1957 
Adjust income 5s 
N Y & Jersey ist 5s____1932 
llinois Centrai—Ist g 4s__1951 
istered 195 
lst gold 3 %s 
es lstg3%s 
old 3s sterling 
Go teral trust gold 4s__ eT 
ist refunding 4s 
Purchased lines 314322721952 
Colitrg4sLNO&T_-_- 1953|M 
15-year temp 54s secured '34/ J 
15-year secured 64s____1936 J 
Cairo Bridge gold 4s____1950 J 
Litchfield Div 1st g 3s_._1951\J 
Louisv Div & Ter g 3 4s_ 1953 J 
Registered 1953’ 


Omaha Div Ist g 3s 1951 
St Lou Div & Term g 3s_1951 
Gold 3s 195 
pes Div Ist g3'4s_._1951 

tern Lines ist g 4s__1951 
Belle & Carond Ist 6s___1928 
Carb & Shaw Ist 4s g___1923 
Ch 8t L& N O gold ue. - 1931 


© 
— 





93% Nov. 9314 Nov. 17, 96 June 6 
80% Nov. 83 1% Nov. 9 J 884 Sept. 12 
56% Nov. 1! 97% om? 3 ; 67% L™ ’ 
96% Nov. OV. ct. 

+ 96 Sept.14 


>. 








— 
eee ba Ta 





———- 


a 
83% Nov. 8514 Nov. 3) 
854% Nov. 8614 Nov. 2 


8134 Nov. 3 
51101 Nov. 3 
10834 Nov. 3}110 Nov. 17 
86 Nov. 86 Nov. 4 


“79% Nov. 


— — ——_ 











Ge Ge 4 Oe 4 ZO ZODO HHP 


— 





July 44 78 
Mar. 15 


% 
% Apr. 24.100 
9214 Sept. 25 92 
94 Feb. 10 105 


— 








Reg 
zoens ist ref ser A 5s____1963 
aphis Div Ly 8 4s..-1951) 
st t lst gu 1M 
St or 


% ! 97% Nov. 3) 90% Jan. 4100 Aug. 1l 
Bo 78 s20¥ 7 Nov. 29| 795% Apr. 12 82% Nov. 29 
8614 Oct. 25. 8614 Oct. 25 


Ind Ill & Ia ist gold 4s._..1950 J 84% Nov. 8434 Nov. 23 + ae Nov. 23, 89 Sept. 6 
Ind Union gen & ref 5s A__1965'J | 85 96 56° soy. 96 ; Nov. 3 Mar. 28) 99% Sept. % 
Internat & Grt Nor—lIst 7s 1922 M NW shee 96% Nov. 9614 Nov. 14 943% May 23 ets. Sept. 


Adjustment 6s 19523 § 1,352,000 ale | 47 Yy| 46 53. Nov. 3] 4644 Nov. 28 55% June 
Iowa Central. See Minn &St L 4 F wa Now 


ja Lans & Sag. See Mich Cen | 
ames F & Clear Ist 4s_.__1959 J “f 5,000 82 Nov. 82 Nov.10| 80% Jan. 27) 89 Oct. 9 

| 

| 


oo we 
SESE CE Seer Eee we 


Zune NOVGOCUSC AU Puce>p> 


—_-— ——__ 








AL&GR. SeeLS&M 
ich 








| 63% Sale || 69144 70 | 69% 69%]! 6814 Nov. 70 Nov. 4 73 July 8 
85 Sale | 91% Sale 88? 89 88 Nov. 91% Nov. 1 Sept. 14 
155,000 80% Sale 8214 Sale 4 Sale | 81 Nov. 83 Nov. 2 77% Feb. 17 86 Sept. 12 








8,000) 85 87 95% Sale | 94% Sale | 94% Nov. 95% Nov. 15 Jan. 4 Sept. 15 
77_ Sale || 86 « 87% 3136 85 % * Nov. 6 Jan. Bi 87% Aug. 10 
66% 70 || 75 85 | 75% 85 Jan. 2478 May 





2d go 194 

North Ohio 1st 5s_.194 

L ey NY = a Cent 
Leh st gu g 4448s_1940 
a * (Pa) vi — g ©.-- tae 
3 

Leh V Ter 1 Ry ist g 58..1941 
Lehigh Vall RR coll tr 6s__1928) 
Leh aes 0 lst gu g 5s_ -1933 


Register 
First int reduced to 4s___1933 


ee 





80 82 80 Nov. Nov. 2 Feb. 90 Apr. 19 
Et 92 90 Nov. 2 92% Nov. 9) § 93% Aug. 29 





eee OLZZe One 


4 
| 
92% 96 | 93 941%) 9214 Nov. 93% Nov. 10} 905 July 2 s 87 Sept. 5 





Jan. 
99% 102 |102 Nov. 20102% Nov. 18 Jan. a1 102% Sept. 14 
102% 103%'103% 104%|102 Nov. 810344 Nov. 2 Jan. 27105 eemt. 1s 
100 101 L 00% _ 102 p 


———— 


“ 
== 



































20 - BONDS—STOCK EXCHANGE RECORD [Vor. 115. 








-_---- 


Sales in || Price about | PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 


November Jan. 3 \— -— — a ion 
Par Value | » Bo Bee bi Nov. 29. | Lowest. ’ Lowest. Highest. 


Ask. Bid. Ask.|Bid. Ask.| Sate Prices. | L Sale Prices. | Sale Prices. 
Leh & N Y—Ist gu g 48. --1945 ex Wa. lk... are a 
Leh & Hud R. See Cent ot NJ | | | | $326 Ape. 28) 4 


Little Miami gen 4s Ser A-- 1962 ---- 5 O06 ~...61 FONE cde ces pavlabeaers RAE. 


Lone ie Pst “ 50. Sul 1931. | 98% 99 | | 
ng Isl ist con g 5s. _July | 4 9714 Nov. 21 9744 Nov. 21) 91% Ma | A 15 
ist cons gold 4s_._July 1931, | 89% .....| 89% 93% ..-_._- "a $9 May 90 Tans 23 
Gen gold 4s 1938 | 88 8414 85% 8414 Nov. 27 8414 Nov. 57, 77 Jan. July 25 
| 81 Sale | 80 81 Nov.24 81 Nov. 24) 81 . Nov. 24; 824% May 24 
| 83 | 79144 8014 80 Nov.14 81 Nov. 1 73% Feb. 2 82 Sept. 26 
94 82 84 8374 Nov.18 84 Nov.17 eae May 12, 95 Sept. 6 
Sale | 80 Sale 80 Nov.29 85 Nov. 3 Mar.13 87% Sept.15 
804; 80 Sale | 79% Nov. 27 80% Nov. _ | 84% Aug. 23 
----=| 95% ARS. bes diets A ces chen lll 95% June 5 
9614) 95% Ditin c<Abelitinnase odapedl . 9 99% Sept. 9 
| 9514| 921% - ; \"7"7"7 “7777 9% Jan. 26) 971% Aug. 31 
2,000) 934%! 92 921% 92 Nov.24 93 Nov. | ° | 96 #$£=<Aug. 30 
236 BOG ddoe scenes 76 77% Sale | 74% Nov. 4: 77% Nov. 9) 0 78 £=Sept. 29 
14,000)| 97 | ___..|100% 101 |101°- Nov. 10 1013z Nov. . 2810214 May 23 
199,000 8836 Sale | Sale 9034 Sale | 89 Nov. 1 9034 Nov. 2¢ - § 95 July 7 
wm nee eww nel nanan en mene mane ne - een n| 20° 94 Aug. 22 
i) > scgeat Senn eeeen da ace he : . 27101% June 1 
33, ,000) 105% 106% 108 106% 10614 ‘Nov. 28 108 44 Nov. 9) - 25110 Oct. 7 
265,000)|102 Sale 102% Sale 10394 10214 Nov. 16 10534 Nov. 21/1 Mar. 7/107% July 28 
18, 000 90% ) 97 97 Nov. 23, 98 Nov. ° Aug. 28 
| 37 =e iptting <jubpelpenees smn o7% aay 20 
19 5--| 99, ano 2 22 y 14 
32 000) | 60% : 6044 Ss 6014 Nov. 21 62 = Nov. 
45,000) | 854 a. 5% Sk 84 Nov. $6 Nov. 


BONDS 


N Y STOCK EXCHANGE. 








| Pertod. 

















rt & 


“OO 


Deb gol 
20-year ene deb 5s_.-- 1937 
Guar ref gold 4s 1949 
YB&MBoong 5s_..1935 
N Y & Ro Bch Ist g 5s- -1927 
N Sh Bch Ist con gu 5s Oct ’32 
Louisiana & Ark ist 5s_.--. 1927 
Louisiana & N W 5s_.--.-- 1935 
Louisv & Nashv—Gold 5s_ 1937 
Unified gold 4s 194 
Registered 
Coll trust gold 5s 
10-year secured 7s 
lst & ref ser A 54s 
Louis Cin & Lex g 44%s_-1931 
NO&M 1930 
2d gold 6s 
Pad & Mem Div 4s 
St Louis Div 2d gold 3s_- 
Atl Knox & Cin Div g 4s 1955 
Atl Knox & No Ist g 5s__ 1946 
Hend’son Bdge ist sf 63 g ’31 
Kentucky Central g 48_.1987 
Lex & E ist 50 “r" 5s gu_.1965 
L&N Mob& ist g4%s’°45 
L & N-Sou Mon joint 4s_.1952 
Registered July 1952 
N F1 & Shef ist gu g 58__1937) 
Npt & Cin B gen gug 44s "45 
S & N Ala con gu g 58s_._1936 


\ en N VS 
ot - 








pet NUN 





Wo bo GO Crore 


— OF 
NW \o 


“IO COO 


R\oo\R\, 


~-—-—-- «~ = - =- ~ “—_-—-<—- 





13,000 93 ‘| of 4 { 971% Nov. 21 100 Nov. 
oe | 34 “ 4 ee Er Th = 
30, 000 | 813, $2: y) 8i3Z 79% ‘Nov. 15 $22 34 “Nov. 


| 97% . 97% "Nov.i4. 9714 Nov. 14 1001 May 10 101” “May 24 
$1 | 90% ) | Ss SEN, PSP oe es 86% Mar.31\ 89 Apr. 11 
9444 100 | 100 98 Y 100 Nov. 8100 Nov. 8| 96 Apr. 5.102% Sept. 8 
Gen cons gu 50-yr 58. -1963 934 98 | 96 99 | 9514 96%| 96144 Nov.13 9634 Nov. 13| 9544 Feb. 14 1004 Sept. 22 
Lou & Jeff Bridge gu g 48 1945) 17,000) 76 } 3 2% 79% Nov. 25 8014 Nov. 13! 77 Jan. 9 Sept. 1 
| | | 
ahenin veal, Res LB & DABS | sex “ | - : 
anito 5 W Coloniz g 5s- - 24,000 | | 95 96%) | 96 Nov. 9 9714 Nov. 3! 9044 Jan. 31 99 Sept. 21 
Manila RR—Sou lines 4s._1939 M N 1,000 | 47% | 65% 6914) 6: 37341 70 Nov.21! 70 Nov.21/ 59 Apr. 
McKp't&BVern. See NYC&HR | ; | ~ oe eS 
Mex Internat Istconsg4s_1977M $| __.___|| 
Michigan Central. See NENW 1 
MLS & West. See Ch & N W 
Mil & North. SeeCh M & St P| 
Minn & St L ist gold 7s_._1927 
Ist cons gold 5s 1934 
ist & refund gold 4s 9 
ist & ref 5s Series A : 
8 
1 











g. 
$ nian Sept. 15 


j ' i i } i ! 
i htt Mad ' boH! Ft 4 


5 . 
SS Se et aa eal 
MROPaPuneNnOeNOZmrunZOZZee ZO me noaZownooue 


oe 





0 








} 1 | 1 - 31104 June 19 
20,000 \y | 7 ‘ 75% Nov. 37 79 Nov. - 1 838 June 2 
198,000 3 36 Nov. 23 40% Nov. 1] $1 . 28 50% Apr. 27 
85,000 3244 3 Nov.29 4144 Nov. 10 - 31 50 Apr. 28 
87,000 40 | 5i 45 Nov.17 53% Nov. 2 - 1 62 
et 1st got Ag at ar thn Q * V4 Nov. 28 7954 Nov. 8 eb. 8 85 Sept. 18 
unding go S.-- ,000 | 3834 Si 35% Sale Nov. 27} 40 Nov. 6 - 18) 
Minn & StL, gu. SeeBCRE&N| id | 50% Apr. 
MStP&5S5 con g 48 stpd__| | 


Des M & Ft D Ist gu g 48 193 


noann2d 








| 17,000); 95 ae PER ee SF 99%%| 971% Nov.131|100 Nov. 3; 96% Feb. 21110 June 16 
10-yr coll tr g 6% 166,000)|101 ' ; ; 


M&t P&SSM & Gent Term! Sale | 103% Si 3% Sale |10244 Nov. 2/10334 Nov. 27|100)4 Jan. 4105 Aug. 31 


| 
dts et it onal MN 4,000 93% 2\ 9214 Nov. 6) 92% Nov. 6 88% June 20 93 Oct. 13 
Mind Un of iat aust - 1008 ¢ J 17,000 96% 6) 95! 6} 954% Nov. 27| 974% Nov. 1 94% Jan. 6 97% July 10 
ER! rene os yt yt oe J 1,000 88% y 88%% Nov. 13) 88% Nov. 13 823% Feb. 16 883% Nov. 13 
was Palen € ts... ss00 @ » 276,000 8114 Sale 4 Sale | 78% Nov. 29} 825 Nov. 9 tase — 84% a 14 
“ TS Re Ce an. 

Trust Co ctfs of deposit___|___- 4K _.| 68% Nov. 29| 78 Nov. 48% Jan. 73 ox 2 
jes S cebaae sage CPnvin EES MS 74 Sale 5 ) 89 Nov. 6, 90 Nov. 1) 73 Jan. 90 Nov. 1 

Trust Co ctfs of deposit...J J j a N os } 44 June ; 
2-year 5% notes extd tr rects ____ 5 ‘ aay, 2 1 § a ae - 
o K & Ok Ist gu 58___._1942 M N| 94% Sept. 20 
Sher Shrev & So Istgug5s'43J D Aug. 12 
Tex & Okla Ist gu g 5s_.1943 M 36% May 19 
89 Sept.11 
75 Sept.13 


Mo Kan & Tex Ry (new co)— 
Prior lien 5s Series A_.__.1962 J 
, 365,000 90% Sale 96 Sale , 8 : 9: Nov. 27' 97 Nov. 99% Sept. 11 
3,823,000)| 44% Sale 601% Sale 55 Nov. 27) 6214 Nov. ; 43% Jan. 65% Sept. 8 


40-year 4s series B 
10-year 6s series C 
Cum adjust 5s series A_.1967,J 
Mime rtuad SeSer A s065|e 
st & refund 5s Ser A_._.1965 53,000!| 84% 86 884 8 Nov. 15) 87% Nov. 10| 84 __ Nov. 93% Aug. 28 
ist & refund 5s Ser C_._.1926\F 40,000 4 “4 534 Nov. 23) 9814 Nov. 6| 90% Jan. 6 8100 May 15 
ist & ref 6s Ser D 671,000 100° S: 9837 Sale 8 Nov.15100 Nov. 1! 99%4 Oct. 30,103% Sept. 9 
1975|\M 963,000|)| 60% Sale || 6414 Sale | 62 Ss j Nov. 27: 65 Nov. 3} 69% Jan. 5) 69% Sept. 9 
Missouri Pacific— | | 
75% 78%) 814% 83 8154 % Nov. 28, 8154 Nov. 28| 76% Jan. 21 85% Sept. 23 
68 70 72 78%! 70 g a. _.... ......|| 74 Mar.14| 77% Sept. 25 
86 ; Nov.18) 87 Nov. 834% Mar.10 89 Oct. 28 


3d 7s ext at 4% 1938\M 
Cent Br Un Pac Ist g 4s_1948 J 

991% | 91% Feb. 28 100 Oct. 18 
94% Jan. 6 99% Sept. 11 


Pac RRof M Ist ext g 481938) 
97 July 10) 98% Apr. 29 


2d extended gold 5s_- -1938'J 
St Louis Iron Mt & South— 
96, 500) 855 5 | 83% 5| 86% Nov. 1) 78% Jan. 5 92% Sept.13 
266,000) . $413 5 Sale 3% 83! 2\ 5% Nov. 4| 75% Jan. 4 88 #£=Sept.1l 


ayment of int guar.-1938 J 127,000 8014 Sale | 14 Sale | 8614 Nov.17| 88% Nov. 8 i 7, 91% Aug. 30 





to bo 








499,000|| 77% = 8334 Sale | 825% S: 82 Nov. 14) 84% Nov. 
114,000)| 64 69 Sale } - ly Nov. 20, 70 Nov. 


to 

















Gen con ry & ld gr 58_.1931/A 
Gen con stpd A 
Unif & ref gol 929) 

Riv & Gulf Diy lstg 431933 M 
aerclanis Vl& . lst g 5s 1926|M 

Mobile & Birm. See South Ry 
Mobile & Ohio new g 6s_..1927\J 
lst extension g 6s__J uly 1927\Q 
General gold 4s 1938'M 
Montgom Div ist 8 5s..1947 F 
St Louis Division 5s_..- 1927\J 
St L & Cairo gu g 48s____1931'J 
Collat trust 4s. See Southern 
Mohawk & Mal. SeNYC&H 
Montana Cent. SeeSt PM&M 


nZe00 ao PUZ DPRrP anne 


Feb. 18 98 Sept. 26 


| 
103% 106 31 3% Nov. 9104 Nov. 21|101% Feb. 1105 May 17 
100% 101 Nov.13.101 Nov.13} 97% Apr. 1101 Nov.13 
| 765% : we | 67% Jan. 26 78% Oct. 9 
92) 52 96 lov. 6 TOV. 8644 Feb. 1°97 Nov. 6 
9534 96%, 94% | a TOV. 87% Jan. 4 96% Oct. 13 
8654 8814) 865% 54| 8614 Nov. 20 374 Nov. 73% June 29 91% Sept. 12 
. | | 














«09> na 








j 


9934 Nov. 27 | | 97 Jan. 4 103% Apr. 5 


Nesv Chat & St L Ist 58.1928) 
100 Apr. 3, 100% June 22 


A 
r Brch ist gold 631923 \J 
Nash y Pyeng Sis. 1957/3 
at Rys Mex pr lien 4s : 
Guaranteed general 4s._1977'A 26% Feb. 2 20% Fe Pop 21 
Nat of Mexico rlien g 43481926 ¢ 2 % May 40 
7 


lst conso d 4s 
Gon VW ea 33% May 24 
See N Y Cent 
. See Lou & N 


& Imp 4 82 84 79% Nov. 14 . 25| 8634 Aug. 21 
New Orleans Term ist 48..1 1963 3 75 75% Nov. 25 . 8| 70% Jan. 10 82 Sept. 3 































































































































































































Duc., 1922.] BONDS—STOCK EXCHANGE RECORD a1 
ss 8 ; ; 
>. ales in || Price about PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
BONDS 35 November Jan. — 
N Y STOCK EXCHANGE) —* |Par Value 1922. Nov.1. | Nov. 29. Lowest. |, Highest. Lowest. |, Highest. 
$ Bid. Ask.|| Bid. Ask. ‘Bid. Ask.| Sale Prices | Sale Prices. Sale Prices. | Sale Prices. 
N O Tex & Mex Ist SerA6s1925\J D| 18,000/ 96 Sale ||100% 100% 10094 10254 100 Nov. 20100% Nov. 2 Jan. 3103% July 14 
Non-cum income ser A 58 1935,\A ©; 297,000)| 63% 65 77 «Sale | 77 Sale | 75 Nov.15, 774% Nov. 6| 624 Jan. 17, 80% Sept.15 
N YB & Man Beach. See L Isld | | 
N Y Cent RR conv deb 6s_1935'M N 1,737,000)| 98% Sale 105 Sale |10414 Sale [103 Nov.27106144 Nov. 3| 98 Jan. 4108% Aug. 11 
10-year coll tr 7s._._.-.- S00. EE Ol |. wcoees RE, ar a Ek ad Ne elthes Thee. Belgas: 104% July 11108 Mar. 21 
Consol Series A 4s_._... 1998|F A| 228,000) 79 Sale || 82 Sale | 8114 81%| 80% Nov. 22. 834% Nov. 3| 78% Mar. 7| 86% Aug. 24 
Ref & impt 7 A _._.-2013'A O} 266,000)| 86% Sale 87 Sale | 854 86%] 85% Nov.15 88% Nov. 6/ 85 July 92 Sept.12 
Ref & imp 5s_._....--.- 2013) ..--! a SOE ees neon 97 Sale 614 Sale | 9514 Nov. 14, 9744 Nov. 2| 93% June 99% Oct. 6 
N YiCentral & so River— 
Gold mortgage 3%s__..1997,J J| 183,000) 74% Sale || 76% 76 763% Sale | 761% Nov. 27; 78% Nov. 6| 74% Jan. 83 Aug. 23 
nN 1997/0, J)  4,000)|..... ..... +: Te, a oS 7444 Nov. 3, 7414 Nov. 3) 7444 Nov. 3 77% July 7 
Debenture gold 4s__...- 1934,M N 111,000 ss | Sale || 89% $01 89 8914) 8914 Nov. 24' 9014 Nov. 9| 84 Jan 93 Sept. 13 
30-year debenture 4s__..19423 J BOE CEE comtallam ce file 5 ETE 9 90 Nov. 4:9 Nov. 4| 83 Jan. 91 Aug. 9 
Lake Shore coll g 34s_.-1998/F A} 40,000) 70% Sale || 73% Sale | 723% 73% 72% Nov. 27| 75 Nov. 2| 69% Jan 7934 Aug. 23 
| edt lat SiF A Di Mindins eaceollngens 73 70% 73 05g Nov. 28, 705 Nov. 28| 70% Nov 73% July 14 
Mich Cent coil g 3143._21998 F Ai 49,000)) 70 1... 76% 774) 77% Sale 17 Nov. 24! 785 Nov. 17| 7134 Feb 8134 Sept. 1 
ET sintionditevinstemianh 998\F A Piadsin eeceotocsau 76%4| 76 77%| 76 Nov.14| 76 Nov.14| 72 May 76 Nov. 14 
Beec Creeks iat gi 482-1936) : 1,000)} 84% .. 2. 91% 9174) ae) eek alin 9114 Nov. 4 91144 Nov. 4| 84% Jan. | 915% Oct. 4 
i A... nn @8  ced¢eantiedmine cacbollkncae enece sn éuin wmabolewuchte néameaoloamead x, bon dan idea eae 
2d guar gold 5s_______- 1036\5 Ji -.-.-- rm RS ero 4 Ee ERR ere eee as HO ee ese Re 
Beh Crex istgug3%sFeb’51|A O} ------ 6544 66 || 72% ____- | ate EE eee set ered mteatet ar ciate 60 July 60 July 12 
Cart & Ad ist gug4s_..1981\J D> --.-.-- a eaten > Mite. eR ees re eee 824% Mar. 83 Aug. 18 
Gouv & O Ist gug 5s___.1942)J Dj ------ PE cant ack OU UE we nihndScwie cetb nolo ee kek on seeded daa eee 
ra ae SB iss ge ¢ Sa. 1938 J Sl * encase ree ape ae OD? RE SS ark a yk A PMR ET MR 
Leke Eh & M 5g ¥gs...1997\J D} 60,000|| 763 7934|| 77% 7714) 78% 80 | 7714 Nov. 2) 7934 Nov. 24| 76% Feb. 81% Aug. 18 
Pcie eT 1997/3 EE Pee a, 70 pg, | ES APOE Se aA 80% Aug. 31 
De Pam old ls cision 1925 M S| 149,000)) 89% Sale || 9344 9414/93. Sale | 9114 Nov. 16; 94144 Nov. 3) 89% Jan. 96 Aug. 19 
25-year gold 4s__._._-. 1931 M N 93,000|| 89% Sale 92 92%%| 91% 91144] 91 Nov. 17| 92% Nov. - 88% Jan 94% Sept. 14 
Moh & Mal ist gu g 4s_.1991|'M $ NE FE es i 8514 86%) 80 8514| 85% Nov. 18) 85% Nov. 18 82 4 Jan. 27) 8544 Nov. 18 
Mahon Coal RR ist 5s_.1934'J Ji ------ a S58 a cwcal WOU fo dee OE: Se a hs poeta: Te | 9 Mar. 14:102% Aug. 28 
Michigan Central 53... 1931'M 8 1,000)| 94% _.__- 99%% 101% 98 7% 10114] 993% Nov. 10, 995% Nov. 10 99% Oct. 26/100 Oct. 3 
Registered sanesthmeanaiuaelan Oe ee | ere nn nn mn Pen pe a 
8 IRE NF PEs aE 194013 - ‘aaah S2% .....- 1? See | | REE SCR REA DME ISD. 82% Jan. 93 Oct. 18 
Jack L & 8 gold 84s-.1951/M — eos 86% -.-.. 9 SS toe .. e e e  eee 70% Apr. 81% Oct. 2 
ist gold 34s____-_-_. 1952 MN 2,000} 76% _._.- DB: i sticane Es aa 8014 Nov. 11| 8014 Nov. 11|| 76% Jan 81%4 Aug. 18 
20-year debenture 4s_.1929 A O} 27,000)| 854 86 || 91144 9234; 91 Sale | 91 Nov. 23) 911% Nov. 23| 86% Jan. 934 Aug. 11 
N J Junc R gu Ist 4s_.__.1986F A} ------ 2a Spiga aie PRA Se Py a Bey ER co | ipibne Kkecaksivaibdinadsas 
N ¥ & Harte g 3340.--2000 3 4,000)| 745 ____. 80 “a> i, pee 80 Nov. 14) 80 Nov. 14 785% May 81 Sept. 22 
NYE Noth ist g 58...1927/A O| ---_-- eee 99% ____.| 99% ____- ene ee ere | 99 Oct 99 Oct. 19 
N Y & Put Ist con gug 4s t998A O 6,000]! 771% ____- 84 85 | 825% 8544) 85% Nov. 21; 85% Nov. 21) 77% Jan 8514 Nov. 21 
Rutland ist cons g 4%s._1941,3 J) ------ 71 75 4 ea gk Re Ea eR he OL es PURE: | 78 Jan. 85 Sept. 18 
Og & LCh Ist gug 4s_1948\3 J 4,000}| 65 78 683% 731%4| 68% 71 | 70 Nov. 9} 73% Nov. 9 66. Jan. 30) 75% July 27 
Rutl-Can ist gu g 4s_.1949|3 J * ¢ 3 aecte Hegel: 67% 70 734 Nov. 24) 673% Nov. 24| 6734 Nov. 73% Aug. 18 
St pews & Adis Ist g 58.1996) J) ------ ee OO OS 6 BFR VS  hossees sicemeqeccase ccsame || 8944 May 96 Sept. 21 
a oe Pegedpuag ni 1996/4 QO] ------}/..-.- -..-- i. = DOIG wccedinoceck gecassloesece, guuuny et eed ee ee 
Pitts & L E—2d g 5s_Jan 1928/A O eS appa ae A Bp’. 99 Nov. 23} 99 Nov. 23|97  Mar.29|/ 99 Nov. 23 
Pitts Mok & Y ist gu 63- 10331 : aia ogi 102% Wage ets ed 101 oti ebbdide er tak Moai se dedd oaks | 110% Aug. 29|110%4 Aug. 29 
RT Cioltew are Be eR 4, Rae ee Se Se REP Pr FP eee ee eee 
West Shore ist 4s guar_.2361|J J} 79,000|| 793% Sale || 8214 83 | 81 825%] 8144 Nov. 24| 841% Nov. 8 784 Jan. 3) 86 Sept. 21 
' Register nap cemiate ite 236113 J 1,000} 77 Sale |j/_.... 81% .__-- 83 | 8144 Nov. 3) 81% Nov. 3| 76%Jan. 5) 84 Oct. 9 
N Y Chic & St L 1st g4s__.1937|A O} 50,000)| 84 87 Reo 88% 90%) 91 Nov. 8 92 Nov. 11|| 844% Jan. 6) 92% Aug. 22 
25-year debenture 4s___.1931|)M N| 44,000]| 81 Sale || 8834 Sale | 86% 8744! 87% Nov. 89 Noy. 3] 80. Jan. 4/90 Oct. 6 
N Y Connect Istgu4%sA_1953)F A} 18,000|| 83 Sale || 88%, Sale | 87 883{| 87 “ Nov. 3 88% Nov. 17) 814 Jan. 5] 94 Sept.19 
N Y & Greenwood L. See Erie 
NY&Har. SeNYC&HR 
N Y Lack & West. SeeDL& W 
N Y LErie & West. See Erie 
N Y & Long Bch. See Cent N J 
N Y New Haven & Hartford— 
Non-conv debenture 344s 1954;A O} 174,000|) 39 42 50 51341 43144 Sale | 43 Nov. 29} 51 Nov. 1]| 38% Jan. 9 May 3 
Non-conv 48______._._- 1947|1M S ee SR te | pee 597% Nov. 20| 60 Nov. 20} 59% Nov. 20 03 July 26 
Non-conv 3%s_..1947|\M 8 yer Saeate 50 Sale | 45 £52 | 50 Nov. 1| 51° Nov.16| 42. Apr. 10 May 3 
Non-conv 48.1955\J J} 12,000 41%|| 5234 55% 511 56%) 50 Nov. 29) 5414 Nov. 16| 40}4 Jan. 31 8034 Apr. 25 
Non-cony 48_1956|M N| 17,000 Sale || 53 56 | 50 Sale | 50 Nov. 28 Nov. 3] 41, Jan. 5) 60 Apr. 21 
Convertible 3%s_.1956\J J} 10,000 38 Sale || 51 Sale | 45144 48%) 45 Nov.28!' 50 Nov. 8/| 37% Jan. 3) 54 Sept. 25 
Convertible deben 6s_..1948/J J) 382,000)| 58 Sale || 79 Sale | 71144Sale | 7046 Nov. 28} 80 Nov. 2)| 57 Jan. 5) 85% Aug. 23 
Consol Ry non-conv 4s__1930/F A Rese Wives we Reber 2 54. Nov. 8] 54 Nov. 8 50. Oct. 5) 53 Oct. 20 
Non-conv deben 48_..1954)3 Jj __.___Jj-.--- ----- — ee a a ee ea, Bae oy se | 44 Feb. 15) 55% yd 20 
Debenture 4s__.._.___- 1957|M Ni} 33,000]/-.--. --..- 48 4944 35 3934! 35 Nov. 28] 4744 Nov. 10, 31 Jan. 3) 58 ay 11 
Harlem R & Pt Ches Ist 4s 1954/M N 4,000}|-.-.- 40 81 83 | 7344 8114! 79% Nov.17| 82144 Nov. 4) 71 Jan. 4) 824 Nov. 4 
B&N Y Air Line ist 4s_1955/F Al __|___ St Rial aed i ae SY Dates Bees 4S: | 59 Jan. 11) 76 Oct. 3 
Cent N E Ist guar 4s_.__1961\J J} 48,000]| 513% 56 60% 60%! 60 63 | 59% Nov. 9] 63 Nov.25]| 51} Jan. 5) 68% May 5 
Housaton RR con g 5s_.1937,/M Ni) _____. fav ao Oe Fee Oe Ecadie benceditebenss sauce lsebeas Saddaelovaeeh dates 
N Y Prov & Bos gen 43_.1942;A O} ______|}| 603% ---.-- 663% ._--- ER SI, 4 ORR le caeee wowera|oo-es- -o--- 
BY W chee & B st 4s 19eeiy : 306.000!| 33% Sale ( Sale 32 Bale 41% Nov. 28} 5244 Nov. 3) 33 Jan. 3] 59% Apr. 24 
ew Eng —  f te a Beeieus eer Dc endh andl 4 959 |----4- ------|------ - 2-2 el le ere re neces als 5e-- ---9-= 
Providence Sec deb 4s_-1957|\M 8 _____- a” Oe © Oem OE ce Oe Seacarg ciccotibdwade senne 26 Jan. 13) 56 June 6 
Providence Term ist 48s_1956;\M 8) ______j/-.--- ----- | aaa as TORE chd«nibwinna bakaetibaseal sudan Joceose coennelensaca epeses 
N Y & Northern. See N Y Cent A 14 
et $4-£,3.4 ast € 4s_ yume soesi & 36,000 $254 s 72 Sale | 68 69 | 67 Nov. 27| 72 Nov. 1| 67 Nov. 27) 79 ug 
Hee = Seat aneeee eee ee”) = —lpecccell SEE | Gl. Mmcocks eabcaincoss eeedn eeedee peseneeinnn sas sackne lem mm ae eee wlan nnn ne wean 
a Seeaietiees 1955'J D 6,000)| 61 6314)| 6634 68 | 67 67% 66 Nov.17| 69 Nov. 28| 66 Nov. 17| 71% Sept. 1 
ete SeNYC&H 
NY Ste Wostern “ste Bie 
us estern. ee Tie 
Norfolk Sou ist & ref A 5s_1961/F A| 34.000 50 Sale || 59% 67 | 601% Sale | 60 Nov. 27] 66% Nov. 8 50 Jan. 3] 71 pus. = 
Norfolk & South ist g 5s__1941|MN,; 3,000) 79% Sale || 91% 9414) 8914 933 9414 Nov. 8) 9414 Nov. 79% Jan. 4 1098 Oe. 30 
Norfolk & West gen g 6s- _.1931\M N 2,000;;10534 106 ||108% ___.-/108% _-_._- 108% Nov. 15/108% Nov. 15 104 Aug. 28/1 Sey : 36 
Improvem’t & ext g 63__1934/F A| 3,000/|104 Sale j/1081% ____- hed. votes 107 Nov. 13/107 Nov. 1D ac tee enling’”” Ganlar 
New River ist gold 6s_..1932;A O; —- ___-- 10334 Sale |1106% .-.--|1063¢ ....-2|--- 2+ - non nle nn ene - enone \104% Feb. 24 os Tu 18 
Nor & W Ry Ist con g 4s- 1906/4 4 147 000 86% .....|| 88 Sale 8819 Sais  a7ig Nov. 2) 89 Nov. 6 84 ar. ¥| 94% July 
Div ist & 4s....1944/J J} 31,000) 33 74 83%) 86% 9 86 Sale | 8594 Nov. 15| 8734 Nov. 6| 83 + 39156 Rept = 
Convertible es how 1938|M $| _._._- . Locwe gopsel Mtl guguelzbcens pasd cileiesel etanee | 92 ee Rieke, Mis. é 
10-year convertible 63_1929)_...| 351,000'|103% Sale ||118 Sale |113 Sale 112% Nov. 28|120 Nov. 3/1034 Jan. 3/124% 5 De 13 
Poca C & joint 4s_____ 1941,J D 29,000) 84 92 87 Sale | 85 8 8614 Nov. 16! 87 Nov. 2) 84 Jan. 4 4 eb as 
wh Rah UBT nd $O ~ Seeeine os 10,000, 82% 84%) 86% 884 86% Sais 864% Nov. 29) 86% Nov. 1 83% Jan. 9) 91% Sept. 
orthern Oo rie 
North se ncatio—P riot és....1997 : 520, 000) 8s Sale 863%, Sale | 85 Sale | 844% Nov. 27| 8734 Nov. 3 + | ty : 31% Bent a8 
General lien gold 3s_Jan 2047\Q F; 177,000 8080 6044|| 60% Sale | 61% Sale | 60% Nov. 24 62 Nov. 13| 60 + py 1 rs pug. : 
"geil ea Jan 2047\Q F oe hele coee =np-niseses Oe te. ee no ee, Ov. 2 —— ¢ 
Ref & imp 434s Ser A_..2047\J. J) 118,000| 86 = =—87 7 (88 | 8744 Sale | 8614 Nov. 21; 8844 Nov. 8/ 86 Jan. 4 sense ent 13 
Be imp 6s Series B_..2047|J_ J 1,210,000)|10634 Sale ||10314 Sale |107%4 Sale |106% Nov. 15/108%4 Nov. 10|104% Apr. | 8)110% Soot 14 
sia ttn Aediiieds Sette esioe oitinws 2047/5 Ji 1,000|)|..... -----|| 98° Sale | 97% Sale | 9614 Nov. 22} 98% Nov. 3) 964 Nov.'22/100% +4 + 
St Paui-Dul Div ¢ 4a- 1996/3 DB) ..-.-.. DOANE ool BOM nil BONE cede ectan ¢ dominates vores | 79% ed A gd ie 
St P & No Pac gen g 68_1923\F A 2000|100° 10034|/|100° 10074100 1004%100% Nov. 10100% Nov. 13/100% Oct. 27 tan Sen: 18 
St Paul & Duluth ist 5s_1931/F A) _.___- Se ° Gees 99% _...- OEE Secucalesteded Susicbenaels of ---~|| 9934 Mar. 25 O06 ere aa 
wan Saat res. .---iseee Di ------ ae al ne a ae ae 1 et 819 Feb. 10| 85% May 4 
as ent hy ist g 4s..1948\0 Mi _...-.- 2 a ee lle ieee ee 
Nor P Ter Co Ist g 6s_____ i aes 107% ._..- SOE. wide ga tee SR PRB es Ss Ee ie iy 107. Mar. 25)108% June 15 
North Wiscon. See C St P M&O 
OFn« L Champ. See Rutland 
io Ind & W. See CCC&StL 
Qregon, ¢. cal. has os ae Co 
Ore av. € UnI0On rac 
pwn lh pe as © ae ad J; 452,000! 77% Sale 814 Sale | 81 Sale | 80 Nov. 15| 82% Nov. i 77 Jan. 5) 86 Sept. 9 
0 me ee ent 
px ic Coast Co Ist g 5s_1946 J D 15,000) 75 80 79 8314) 65 83 79 Nov.17' 83 Nov.10) 75 Jan. 4) 90 July 23 
Panaceh & TI Ills “ge 74 fas Me Peet. J 1,000} 83 90% 931%4| 90% 931%!) 91% Nov. 22! 91% Nov he 90 Mar. 29| 93 Aug. 10 
sts s Gou SS escece 4 ¢ oe . . 
Paris-Lyons-Med RR 68_._.1958,_.__/2,732,000)|_.... ---- 72 =72%| 72% Sale | 66% Nov. " 73% Nov. 25| 66% Nov. 13) 85 Apr. 18 
| | 
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BONDS—STOCK EXCHANGE RECORD [ Vor. 115. 











RANGE SINCE JAN. 1. 
Highest. 


Sale Prices. 


I nteres! t 
Period 


PRICES IN NOVEMBER. 
Jan. 3 rv. 
Nov. Lowest. | Higheat. 


1922. | Nov. 1. 
Ask.| Bid. Sale Prices. | Sale Prices. 


Ask.||Bid. 
99% 7 99% 99% Nov. 10) 99% Nov. 10 
Nov. 13) 91% Nov. 


| 9134 91% 
Sale | 91% 
10034 Sale | 96% 96% Nov. 25:100% Nov. 
Sale | 91 Sale | 89 Nov. 14! 92% Nov. 
100 Sale | 99 Nov. 14 101% Nov. 
109% Sale {109 Nov.14111 Nov. Jan. 
109 Sale |108% Nov.14110 Nov. | #0398 Jan. 
| Q 88 | 8¢ Jan. 19 


May 9 
841% Nov.16, 84% Nov. 81% July 7 


72% Jan. 


Sales in || Price about | 
November 


Par Value 


BONDS 


N Y STOCK EXCHANGE 








Lowest. 

















Bid. Sale Prices. 
96% Jan. 18 
8714 Jan. 
85% Jan. 
92%4 Jan. 
ogy Jan. 


| Jan. 
: 108 


Penn RR Ist 4s real est g_.1923 
Consol gold 4s 194 
Cecnsol gold 4s 
Consol 4%s. 

General 4%s 

General 5s 

10-year secured 7s 

15-year —- 648_...1936 

oe Val pie 4s. ...1942 
ivR st gu g 48°36 

pasumneeale Ses 

Gu 3 %s coll tr reg ctfs__1937 

Gu 3s coll tr ctfs B__.1941 

Gu g 3s tr ctfs Ser C_.1942 

Gu g 34s tr ctfs Ser D_.1944 

Guar gold 15-25-year 48.1931) 

40-yr gu tr ctfs 4s Ser E_1952 

Cin L& N 1st con gu g 4s 1942 

Clev & Mar ist gu 448.1935 

Clev & Pitts gu g 4%s A. 1942 


Int red ced 34% 1942 
nt redu to dies 
Series C 3 . 1948 


195 
ay > 2 P gen gug 3%s B. naee 





| 8544 
| 93 

861% Sale 
617, 000 Sale 
203,000) 
354,000 





PoarouUlrZzZZ 











abel} SRSSEESE SS 


831% Nov. 
92% Nov. 
24 884 Nov. 


15,000; 72 | , 8214 Nov. 23! 
14,000 | 92 | 9 92 Nov. 
29,000 | & Nov. 

















88% June ai| 
98 June 5 


95 
Pitts Y & Ash ist con 58.192 


0 

Se 
GrR & lex ist gug 4%s- ost 
1 


Tol W V &O Iistgu4%sA193 
Series ne tars 
Series 





94% Nov. 
95% Nov. 
6% Nov. 


15 94% Nov. 
24 95% Nov. 


92% Apr. 18 


95% Aug. 28, 
86% Nov. 15, 


94 May 
95% Aug. 
86% Nov. 


15, 86% Nov. 
3 96 Nov. 884 Jan. 3 
88% Jan. 18 
| 89% Mar. 18 

84144 Feb. 24 
8914 May 29 | 
| 84 =jJan. 19 
85 Oct. 17, 


8914 Feb. 18 


Nov. 98 Aug. 
98 Aug. 
95% Oct. 
O17 oe 
1 ug 
93 June 29 
87% Nov. 21 
Nov. 24 
56% Nov. 17 
90 Jan. 4101 Aug. 25 
99% May 5100% May 4 
89% June 80, 93 Oct. 17 


es 

Series C ome 
Series D 4s guar 
Series E 3\%s guar g__1949| 
Series F cons 4s gu g__1953' 
Series G cons 4s guar__ 1957! 
Series H cons 4s gu_.- 1960/F 
Series I cons 4s gu_.1968 F 
Gen 5s ser A 1970 J 


g 
Phila Balt & W ist g 4s_.1943 M 
Sod Bay & So Ist g 58___1924'J 
Sunbury & Lewis Ist g 4s 1936 
UNJRR& Can Co gen 48s’44\M -etbaubenat aeepol 
Pensacola & Atl. See Lou& N | 
Peor & East. SeeC CC & StL ) 
Pere yong — ser A 58_.1956 J 69 ,000 
lst se 1956 13,000 
Philippine F Ry - dag alt 4s 1937 69 ,000 


Central 
Pitts C C & St 7 mS Penn Co 
Pittsb Clev & Tol. See Balt &O 

Pitts Junction. See Bait & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. SeeN Y Cent 
Pitts Shen & L E ist g 58_.1940 
First consol gold 5s 1943\J 
Pitts Y & Ashtab. See Penn Co 


Ree” Co gen gold 4s___1997 
Registered 1997 
Jersey Central coll g 48_.1951 
Atl ~ fr — con gu g 48_1951 
Seat usc & See Pere Mar 
os & Gr ral Ist g 4s___194 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St LIronM&S8S_. See Mo Pac 
StLMBr. See TerRRAssn of StL 
8t Louis-San Fran (Reorg a * 
Prior lien 4s ser 
Prior lien 5s ser B 
Prior lien 6s ser C. 
5\%s Series D 
Cum adj ser A 6s 
Income ser A 6s 6 
St L & San Fr—Gen g 6s__1931 
General old 5s 1931 
St L& 8S F RR cons g 48s_1996 
South West Div g 5s__1947 
KC FtS & M cong 6s__1928 
KC FtS&M Ry ref g 4s 1936 
KC&MRA&B Ist gug 5s 1929 
St Louis South. See Ill Central 
St Louis Southw—Ist g 48_1989 
2d g 4s inc bd ctfs_-_ 
Consol 1932 








sdesEetestataztesaztetes® 





' 21! 87% Nov. 
.24 88 Nov. 
17 96% Nov. 
.23100 Nov. 8 
9144 Nov. 27, 9132 Nov 37! 








Date ZOOS> ZO>ZZOOHWe ce ZecePZ00u. AZZOVGI HN 


-~-—-—<—<—-—|@eeacac= eeaaec oe! 
; 





97% Nov. 
81 Nov. 
50 Nov. 


88% Sale | 
76 =Sale | 
40% 42% 


884 Jan. 3 
75% Mar. 1 
41% Jan. 30 


101% Sept. 
85 Aug. 18 


80 
46% Sale 59 Apr. 19 




















| 98% ._..-| 995% Nov. 99% Nov. 100 =6Feb. 10 


574,000. 
1,000 
42,000, 


were Sale 83% Nov. 
83 Nov. 
87% Nov. 


85% Nov. 
73. Nov. 


8414 Nov. 
83 Nov. 
88% Nov. 
85% Nov. 


| 75% Nov. 


80 
83 


85% Nov. 4 
65% Jan. 9 


July 17 
4 Aug. 25 
* Sept. 12 
8314 Nov. 4 


73,000 78 Sept. 27 


73% 75% 

















1,165,000 


71% 
180,000, 


86% 5 
}100 %4 § 
94% ; 92 
78 76 
| 64 615% 
(103% 
\ 96% 


--—-— — =!) 
} 


70% Sale 
86 Sale 
100% Sale 
9314 
Sale 
Sale 


69% Nov. 
82 Nov. 
954 Nov. 
92% Nov. 
73% Nov. 
59% Nov. 
103% Nov. 
| 97 5% Nov. 


27, 73% Nov. 
11° 88 Nov. 
27 100% Nov. 
23 95% Nov. 
29 79% Nov. 
28 66% Nov. 
25 103% Nov. 
24 97% Nov. 


68 Jan. 31 
82 Jan. 
94% Jan. 
92% Nov. 23 
71 Jan. 4 
54% Jan. : 
Aug. 10 


Sept. 13 
Sept. 





























wm Fi G2 i CO B O2 G2 


102% Mar. 


elite 


83 85% eae ae oe 
oo? 005! 103 4% (102% 103% . 28 103% Nov. 
74%) 80 ( 77% Sale .27 80 Nov. 


91% 91% 964 


77 6 | 77% Sale 
69 % 69 71 

77% Sale 
79% Sale 78% Sale 
BSG oncee M4 


72% Jan. 
88% Jan. 18 


74% Jan. 9 
64% Feb. 2 
68% Jan. 5 


95 


80% Aug. 18 
72 Aug. 25 
82% Aug. 29 
84 Apr. 24 


— a 





| 75 Sale 

| 6344 70 

| 69% Sale 
eee 


79 Nov. 
71 Nov. 
79 © Nov. 


| 79% Nov. 





1 Gm Gon Ss > PS > 
o.Seuz 00OZ0ceu 





Grays Pt Ter 1st gu g 58_1947 
St Paul & Duluth. See No Pac 
St P Min& Man. See Gt Nor 
St Paul & Nor Pac. See No Pac 
St P & Sioux C. SeeC St PM&O 
SA&A P ist guarg 4s____1943 
Scioto Val& NE. See Nor & W| 
Seaboard Air Line g 4s____1950 

Stamped 195 














70 =«Jan. 


50 = Feb. 
48% Feb. 
13% Jan. 

Jan. 


7334 74%) 74% Sale 
52% 58 
53 54% 
21% Sale 
39 «Sale 








56 4 
25% Sale 
41 \ Sale 


59 ,000, 


"53% Nov. 
725, 000; 


90 Nov. 


unding 36% Nov. 


lst & come és series A_ 
Atl-Bir 30-yr lst g 4s_ May 33 
Caro Cent Ist cons g 4s_1949 
Fla Cent & Pen ist ext 6s_’23 
Ist land grant ext g 5s_1930 
Consold gold 5s 194 
Ga & Ala Ist cons 5s_Oct 1945 
Ga Car & Nor Ist gu bey oes 
Seab & Roanoke ist 





eo eee 
GeCecsees> a>> q 
St Se ee TIN O DH OO q 





445 ,000, 








654 Sale 
6744 73 
71 
99 % 

4 


| 9 
9114 
79 ve 
| 92% 


92% 





58% Sale 
6654 


54% Nov. 
6644 Nov. 





Jan. 
59% Jan. 
70 Nov. 
96 Jan. 
89 Apr. 
$3)5 Jan. 

Feb. 
S4 Mar. 
87% Jan. 


+5, 
a 
'~—~=6771% Nov. 
| 99% Oct. 

89 Apr. 
91% Oct. 

| 85 Oct. 


Apr. 


A 


Apr. 
ay 


, 91 
| 95 


Sher Shr & So. 
SilSpO&G. See Ati Coast L 
So Car & Ga. See Southern. 
Southern Pacific Co— 
4s g Cent Paccoll_.Aug 1949 
Convertible 4s__..June 1929 
Convertible 5s y 
ey» da oe ref gu 
gug 8... ug 
Through St L Ist gu g 4854 
Gal H & San Ant Ist 58.1931 
2d guar exten 5s 193 
GilaVG&N Iistgu 58.1924 
H E & W T Ist g 5s 
Ist gu g dsr oa 
H & Tex C Ist g 5s int gu 1937 
A& WN W Ist gug 5s___._1941 
Nor of Cal gu gold 5s___1938 
Ore & Cal ist gu g 5s____1927 





172,000 

653,000 

20,000 

481,000) 

22 ,000)| 8 
6 


86% 
91% 
104 


10 
87% 
92 Sale 
81 84 
| 98% Sale 
| O5 ; 

| 


Sale 
Sale 
Sale 
Sale 


mee 





9234 N 
104 


9244 N 
84 


97%4 

















| 

1} 
93% Apr. 2 

8634 Feb. 
96 6©6Jan. 
95 Jan. 





2 98 ay 
3 103% Jan. 14 


84 97 
98 Sale 100% - 5 102% Nov. 9 


95% Sale 100 














Tx 
“pos gezcg> ones 
jOoeZ2ZZeZO0PUDO 





100 
10034 "99% "9034 10214 Nov. 











Dec., 1922.] 

















































































































: Sales + ; : . 
. sm || Price ab 
‘ trae if: November|| Jan. : PRICES IN NOVEMBER. : RANGE SINCE JAN. 1. 

s esac tithe vn he wali dinaeaet Wiens cop Nov. 1. | Nov. 29. | Lowest. Highest. Lowest. Highest. 
outhern Pacific Co (Concluded) $ Bid. A ‘ ; . ; — 
So Pac of Cal ist cons 58s.1937,M N, ------ 95 101” “99 36 — m50% ee eee 1 eee Sale Prices. | Sale Ersces. 

S P Coast 1st gug4s_...1937J J) ------ if, i Seer ote 10044 May 16/103%4 July 7 
Tex & N Oconsg 5s__..1943J J 1,000|}| 864% 89 91% __. 37% "913% Nov. 2| 9134 Nov. 2 90 May 6) 92% Mar. 8 
So Pac RR ist refgu4s_.1955 3 J} 644,000)| 84 8414/1 874% 87% 8552 Sale | 85 Nov. 27, 8832} ov. 2/| 89° Jan. 12) 9934 Apr. ¥ 
San Fran Term 1st 48...1950/A ©| 166,000|| 803 Sale’ || 815¢ 82°“| 8114 Sale | 80 Nov.17, 84° Nov. 10|| 80° Jam. 11] 873¢ May 20 
Southern—ist cons g 58...1994\J. J| 267,000|| 88 Sale || 97° sale | 9617 Sale | 943¢ Nov. 15| 974 Nov. sil 874% Jom, -al1008¢ Aus, 23 
Devel & gen 64s Ser A_.1956/A O} 123,000)).__.. ____- 101% 102110114 Sale |100" Nov. aslaget? Nov. 3|| 874% Jan. 4/100% Aug. 23 
Devel & gen 4s, Ser A__.1956/A O.1,145,000)} 624% Sale || 68 Sale 6614 Sale | 64 Nov. 14 8857 ky ail Sts wep. 1108. Sone. is 
Mobile & © coll trg 48..1938|M $| ° 2,000|| 66” 66%|| 7734 7714| 7516 78%| 7534 Nov. 24| 7732 Nov. gil 66% dan. ol 7882 Oct, 10 
Mem Div ist g 5s8___._- 19963 J 2, 85 89 "aaa 9512 97 1¢ 97 Nov ail 074 Nov. 3]| 66% Jan. 9) 78% Oct. 10 
St L Div ist g 4s______- 95119 3] 134:000]| 75 Sale’|| 79% ~8074| 79> 8082] 701 Nov. 28' B16 Now. all oe Jame 10) 9879 Cent. ae 
Ala Gt Sou ist cons A 58-1943\J D| 2,000/| 8834 _____||___<- lek. gel on” Ney on ee alas: Se Bales 
Atl& CharA L istA4%s1944\J J} 14,000)| 87 89 91 93 88% 91 87% Nov 20 873 tov anlar fa fede oe 
ist 30-year 5s SerB...1944\J J| 40,000|| 92 92%|| 98 99 | 9712 98%| 98 Nov 734 Nov. 20/ 87 Jan. 6| 96% May 8 
Atl & Danv Ist g SEAGER. 1948 J fe: Sc cee 71% 73% 77% 81 7734 79 4 OV * Nov 3}| 91 Jan. 6)101 Sep ° 9 
Second 46..........- 1948\3 J} 12,000]| 61 _.__- 6814 _ . os THe i saRs-werct a 72 Jan. 10) 8244 Sept. 11 
Atlan & Yad ist gug 4s_1949|A O| ______ a 7834 81 | 783< 79 g Nov. 9 725% Nov. 9|| 60 Apr. 3] 725 Nov. 9 
ET Va & Gadivg 5s..-19303 J| __...- 9512 100° ||. saoucl Ele eel Jamon Winn 75% Feb. 10| 82. Apr. 29 
Cons ist gold 5s_...-.- 1956.M NN! 25,000]} 93% _____ 9814 Sale | 975% Sale a “9714 Nov.30 99 Nov. 73 93%4 Jan. 16,100% Oct. 4 
E Ten reorg lien g 5s_.-.1938/M S| _—1,000|| 87% ____- 9214 91°- 935¢ Nov. 10 + | a 9954 Oct. 8 
Georgia Midland ist 3s_.1943|A O| —____- 55 58iz|| 62 63 | 60% 63 g Nov. 10 935% Nov. 10}; 93% Apr. 17,1004 Oct. 3 
Knox & Ohio ist g 6s-.--1925|J J} 15,000) 98% -.-_. 101% - 10014 10014 Nov. 27 10117 Nov. é 58, Jan. 9} 63 Feb. 16 
Mob & Birm prlieng 5s_1945J J! _____- a 9334 ome @ 9132 ----- 6 Nov. 27 10114 Nov 98% Jan. 19!1014% Nov. 6 
Mortgage gold 4s8-_---- Ee: aie —..... Bu. tee ftateinw = ate 7344 Apr. 28, 79 Feb. 5 
Bia eWeek ine ec taalee cao S86 “gana gas Sill Sade crate: re Ate Hal fais See 8 
8) @ ist ex ~ 9 18,000}| 92 lk a2 Gaia | antl tam | ani a aa lw amen ne ~~ aan ug. ug. 
Va Mid—Series E. Se .10361M@ B| 150001 9852 "110054 - ---| 9758 ‘posg] 9755 Now: ao Bese Now ool Be’? Rive. “eitos Bar 12 
Series F 5s EEE Ro OE 1931 M ~ 4,000 92% PSA 97% ps ae 97 2 99 14 75 pe 20 97% Nov. 20 97 Mar. Q 100 Oct. 14 
General 5s..........- 1936, N| ___--- 92% 98 || 9714 9937 ov. 9 98 Nov. 13|/ 9754 Nov. 9) 98 Nov. 13 
Va & 8 W ist gu Se-----200319 J) ---- es dames 4 RN Re age ea ais SRE OSs Mar. SS tees ee ae 
rst cons 50-year 58..1958)A O 9,000!| 72 75 \|__... 82 179 ~82124!°80  Nov.23 82127 oneess ar. une 
w 0 & W ist cy gu 4s_-71024 2 Biheac. Hy, i $8iZ 82 by, 8244, 80 Nov 23, 82)6 Nov. 13 a rh sg 3 Fens. 
spokane Internat Ist g 5s_.1955|\J. J)  .-----|| 71% -.---|| 831% 92% ea aalmarenn wan nnaleennn= a--2-- r. ug. 
sag . - 11% ----- 8344 92)4) 8344 92%|------ --.--- | sine ho aees 774% Mar. 24| 9214 Sept. 27 
er Assn of St L Ist g440s1939/A ©}  6,000)| 87 ____- 23 
Gen ref sf gold 4s___._- 1953\J3 J} 27,000)| 77 Sale 9 80'%| 78 80 | 79 gai ty 14 ty arly 13|| 88% Jan. 4/1004 Oct. 92 
St L M Br Tergug 5s__.1930/A O ,000|' 86% 92 96% 974!) 96% 97% ni 4 +45, Nov. 3|| 76% Jan. 3 8374 Apr. 26 
Texas & Pacitic ist g 5s__.2000\J D 62,000}, 86% 90 95 96 93 . “95 «| 91 a’ o7, ¢ 113 Nov. 4|| 93% Apr. 7) 975 July 22 
Second gold income 5s_.2000) Mar 2,000}| 45 -..- 50 40 50 Nov z 9076 Nov: 3) eae Fees ee 
La Div L ist g RR. ee. ee 66 79% "93% 881é 92°" ov. 22, 50 Nov. 22)| 50 . Feb 7; 50 Fe 7 
WM W &N W ist gu5s.1930'F A} -___-- Eee x 7614 oh ee en, ene lenseen aeemes 79% Jan. 24) 9314 Sept. 26 
Tol & Ohio Cent—Iist g 5s.1935J J| — 3,000|| 91 Sale || 964 ____-] 931g -2777|” b81¢ Nov. 6 861¢ Nov. é 88 Apr. 6 90 Aug. 25 
Western Div ist g 5s__.1935|A ©] 2,000] 87% ____- 953% 983%4| 92 __ ~~” 931¢ Nov. 23 93!¢ Nov 6|| 91 Jan. 3/100 Sept. 19 
General gold 58--.-..-. mene Di ...... 7784 83 || 88% A fi Deena have Sigiis Jan. 24| 90° Aug 22 
an st gug4s___.1990/A O; 20,000)| 75 7 17 “89. eb? wals| 7a Nav 14 het Fg ee . . 
Second 20-year 5s_._.1927\J J 2,000 o1° 98 96% 9714! 1S ois 96 = 17 9612 Nov: a1 een. 2 8 SN 
Fifty-year gold 48___-_- 1950/A O| 98/000|| 55%4 68%4|| 73 74341 79 70371 70 Nov.27| 74% Nov.10| 86 Jan. 13) 94 Sept. 29 
Tor H & B 1st g 4s______- ae. 73 85 89 8454| 321, $460 Ov | % Nov.10} 56 Jan. 9] 78 Sept.12 
ister & Del ist cong 5s--1928|J D| — 4,000|| 81% 91 || 9614 98 | 9514 96 | 95  Nov.22, 98 Nov. 6 } EA4 ee. | BOM ee a 
Union Pac RR & 1 c 43 1947\3 S 182,000 5284 OS 66% 70 | 66. 70 asad wheitpe- 85 i. 24 663% Oct, 25 
r 8. 82,000! 87 Sale || 91% 9134] 913 Sale | 91%. pees ees* seers g7se¢cs . 4 . 
moc RE Aid eres igeriy 4} 164.000) $7 Bale | 9142 9144) ols sale [BA Nov. 1) 68. “Nov: 5] a8 an. 4) 058 dul 
20-year conv 4s_.____-- 1927/5 J| 340,000/| 90 Sale || 95 Sale | 94% Sale | 925 Nov. 22 95% Nov 13}| 8994 Feb. 1) 92% June 30 
First & refund 43--June 2008/M 8) 241,000!) 8244 Sale || 85% Sale eeii ante | sahe Nov. gel so’? Nov. ell bitg Sen 41100 Auae St 
red OS-- -.-- :000)|102% Sal us N ee 4 ; 
Ore RR & Nav con g 48s_1946|J D 63 ,000 agi 8414 "BB he “87 187" “ta 136%, Nov 13 88 od Ne A abet 
Ore Short Line— ° 9 4 NOV ov. 16), 83% Jan. 4) 93% Sept. 6 
rst consol go s...1946\J J 46,000; 97 Sale |}102% 1032 3 
Temp etfs con Ss-.---1946|J J} 123,000. -— 105 HS bale 102% 10254 10134 Nov. 22110826 Nov: 20] $9°S ten: saline. Aus: 14 
0 ae ‘ “ ‘ - - . y) a ” . 
Utah & Nor gold be isaely B] ene ll S68 n=l] 9036 201 | Oeee dee, [0878 Now. 24) 9978 Now. 10) Bets com atlstost Genk. © 
lst extended 43s eee 1933\J J a R6 Bi) 915% 9114 PPD DS PPP OO OS ae ee 96 Jan 24 100 Se t. 9 
Vandalia consol g 48...--1955/F A) ----- 78% -....|| 85% ..--- «| Viens sapere < SeORENE cope 86% Feb. 18 8675 Ee. & 
onsoi 4s, ries B._...195 King $1 Tia tea sates Za coer el] ee eee cece we] eee eee secees . 
Vora Crus & P ist gug 4/60 io34\o- 9 —_ ison “26 pa note hensaae O71 bina BO Or a ee Pe ce 36 oo ; 4744 Mas 8 
nian t 4 es tee. 2 oe lee a 2ecce| ec ees cece ce| © eee ee saa ae i. a 
ai st 4s Series A_.1962|M N; 311,000) 8814 Sale || 96 Sale | 97 Sale | 96 Nov. 1) 974% Nov. 8)|| 88% Jan. 3)100 Sep Ul 
abash ist gold 5s____-- 1939|M N 90,000 4 § : 
W Second gold 5s_._.-- 1939\|F A 26,000, B13 Sale 36 Sale $5, “t0% oo” aa "7 on” Nov. 6|| 93% Jan. 5/101 Sept. & 
1st lien 50-yT g term 4s..1954\8 Ji __-._.. 64 68 6714 6732 4 ov. 1; 90 Nov. 8|| 81% Jan. 3 93% Oct. 43 
Det & Ch Ex ist g 5s__.1941/J J) -_---- | aie cae teehee an” Giktal 88 noe ae 6744 July 12) 74 Oct. *7 
Des Moines Div ist g 43-1939|J J| 5,000] 6544 ____- 7514 79 | 73% 75%¢| 751g Nov.16| _751Z Nov. i¢ 91 Jan. 10 96, May 16 
Omaha Div lst g 3348-19411 ©| 5,000 6184 “88 || 66% 71. | 66i% 70%] 68 Nov. 3| 68” Nov. 3 oe. ee 68 1534 Hor. ae 
waa & Chie Div ist 49.1941 - & 2,000, 68 72 || 7634, 78%! 751% 79 Nov. 8| 81 Nov. 3 60° ed 7 $1 ee 
st gu ee A 11,000) § 4 81 | 7932 ROizZ NY ‘ ' 
Ist guar 40-year 48. —- io4sie Al 4:000l| 81° “8B AS, - |e em oats eg rf, BOv. 16) 7278 cue. oo) 88 Sept. 27 
West Staryland ist g 48---1952|A O| 223,000| 60% Sale || 513 Sale "433g Saio"| 62° Nov: 28] 67. Nov. 10] 58 Jan. 4| 60. Aug. 28 
8t £ o8--- 65,000}/} 92 ..... ° Decca ~ ° J ° . 
General gold 4s_----- 1943;A O  4,000|) 66% 68% 79” “80 39 79% 79 Nov. 2 "B1ig Nov. ail 223% May. -1| s0%4 Sept. 8 
vo bomenheduaenia we 160,000|| 855% Sale || 8234 Sale | 82 Sale“[ 81 Nov. 27| 85 Nov 9 $1? Nov. 27| 88 Aur, 27 
TTT TTT TTT eT TTT ee ae 4 Ss ‘ : = ° ° 
Wheel & LEricnist ¢ be.21926/A ©} 510001 013% “05 9614 oom of Sale 0834 pad ve 98% Nov 8|| 9314 Nov. 27) 99% Sept. 11 
Wheeling Div 1st g5s.--1928|\J J| 2,000) 8834 ----- 319 10074) 9736 - 222] 08. ov. 16) ac face: “al Sie ee a ae ee 
Exten & impt gold 5s._..1930|/F A) ------ ae 951% 98% 9512 98 ie Ye 3 g Nov. 9]| 91% Jan. 9 95% Nov. 9 
Refunding 4%s Ser A_..1966/M S| 25,000] 62 Sale || 60 66 | 6174 Sale | 591Z Nov. 27| 65% Nov. 13 oo78 ay 18 at cept. 2 
h & LE RR Ist con g 48_1949|M $| 13,000] 62% __... . 7 60° 60%| 6714 Nov. 27] 73° Nov. 3|| 62 Jan. at 7) Aus. 
Winston-Salein 8 B tof s5-t90018 3) 108.000| 5\¢ “F8¥4|| 81% ----"| ox 8214) Tog Nov. a A Nov: 1] 7 Jan 08] Bh Ook 38 
aad 55,000,| 7444 77 80% Sale | 805% 80341 80% N 8014 Nov”. : 
Sup & Dul Div& Ter1 : 4 4 Nov. 14 14 Nov. 13|| 76 Jan. 30) 84 Aug. 23 
rooklyn Rap Transit g 5s_1945,A O 28,000} 31 Sale 623% Sale 1 J 
Trust co ctts deposit __-__- - AO 25000) £2 Mae G00 Gale | S116 Se | 00. Mov, 31 02% Nev. a ae 2 
pe ee aes 2 a) gun Soe S856 Se Sin Sale | 5054 60 | 61 Nov. 13 ai. Sow. 15 3514 Jan. 10 84% Sent. 15 
me ale || 91° Sale | 90° Sale | 87% Nov. 24| 9334 N 
Trust Co ctfs deposit. _-__- _.-.| 212,000] 57% 60 || 90 Sale va pt 9334 Nov. 4|| 58 Jan. 3) 96, Oct. 10 
do stamped ------ -_- none] 222008) S296 OOP | oP. ae | Sete Game | £6, for. 12) Sits Nov. eee 2 ee 
Bklyn Un El Ist g 4-59--1950/F A) 69.000 754 Sale || 84% Sale | 80% 82%| 8174 Nov. 15] 85 Nov. 4|| 73. Jam. 9| 93 Sept. 14 
Kings CoPPistgtec5--to4ae A) 31.000| 63° P| 75 Zh) Tn G4") G4 Nov to] 24 Nov: 10] G4 am: ai] RO Aum. 
guaranteed _-194 1,000} 63 65 psig 2 ee ' 
Nassau Elec guar gold 48s1951\3 J 85,000 | 24 27 63% 65 os yy 50 ot 37 633 pe 6 27 a sal 68 Boot: } 
ys Rys—Ist 5s_...-.- 1927\F A; 208,000/| 68 Sale 78% Sale | 76% Sale ’ 76% Nov. 29] 8 ‘ ote a a an. 13) 65 * 2 
Conn Ry & Lt—Ist g 444s.1951/3 J) -----_- 62% - 8314 8314 @ Nov 0 Nov. 8]| 67 Jan. 9} 85 Apr. 26 
petamped guar 4348. ----1951)8 J) (Pee geen eo ce: sae nnpne ee nies eae Se 
et Up st cons g 4448.1932 3 J| 299,000) 6 ale || 8512 Sale | a4 Sale | &Ris Nov. 21 aa Nov. 2i ° ; 
Inter-Metrop coll 44%s___.1956;A O 74,000 tose Sele 2” ars fii “to, io” ay 15 i3 td * tS, en aa 3074 rey 35 
Trust Co certfs of deposit___|_._.| 967,000| 8% 9 || 1254 Sale | 1114 12441 1014 Nov. 27] 13% hee 75 can. 5 183% Apr. 25 
unerore Tin eon 1000 8.148999] oa alo 7718 Sal | 7458 eale | 22,0 Nov: 18) caiy Nov: | Sty den, ot 20 Nera 
ae 002, BY EEE RS HOS eae 8 S NT . os . . . 
wha nae oe aa ak of 98 apg aa oe bale | go gate | ogi Nov: aa] 9886 Nov. 3] gat dune 27 Gaye Get” 9 
con 8 ? ave fo oe ‘ ° 
ag haneleceaocecee ss 6. ES ty 84:0 Erie Bele | B76 Bee | Oats Male | OF Mov. 1h oy Mev. 3 Ree of 74% Sept. 8 
Manila Elec 1st & coll 63..1953@ 8| __....|| 64% .....|| 80% 85 | 82 95 |22~277 T7TZTTPDTTI72 227777 48% Jan + 634 Oct. 19 
Market St ity 1st cons 68-1924 M 8| 617,000| $2” Sale”|| 90° sale | 89 ale | 89° Nov. 99] G2” "Nov. @l| BI,” Jan: 8] 92° Apr. 13 
yi tr 06. .--.--- 000) $2 . s<s-- $3 4 8: N : ’ 
Met St—B’y & 7th Av 58 19433 D| 25,000) 50% _.-.- 7e , Pal .| SAIS Gale | 92, Nov. 16 O56 Nov. 9) 8196 Tee. tl fais Aue a8 
Col & 9th Av Ist gug 5s 1993M $| 7,000 14. - {eS Bape. 19% Nov. 44 Nov. 2) 50, Jan. 4) 7846 Aug 
LexAv&PFistgug5s 1993MS| __"__- > Eagomeen 57 Bl enews % Nov. 6| 20 Nov. 4|| 17% Feb. 15) 25 May 1l 
Milw El Ry & Lt cons 58_.1926 F A! 36,000)|___.. -----|| 9734 -----| 9814 Sale | 913Z Nov. a) "aai2 Mae aa 9 Jan. 11) 57% Oct. 20 
Refunding & ext 444s --19313 J| 4,000) 79 _---- Be a --| oOts ee Bate Now’ onl Sosd Now: sail Void Bebe 16 984 Oct. 
General & refund 5s..--1951J ©| 13.0001 79 _...- So (83. | 8398 8234| 8026 Nov. 28) 90'5 Nov. 26) Tots Tem. 16 o> Sues : 
Mont Tram ist & ref A 58 1941J J! 101.000! 78 32 85% 90% 88 Sale - Ber: 1 92% Nov. 14|| 744% Mar. 22| 97 June 20 
2 Ont oa Oe om 0768. FE mies he: 43 60% | 60% ov. 28| 8914 Nov. 20} 88 Jan. 56) 93 Oct. 11 
ew York Rys ist & ref 4s 19423 J| 294,000| 24% 26 || 343% 3714 32° § haere om oer ene nwnnce rorecallesesee eocewelenczen ae-ees 
we ~¥~ of Conor pads goss 360/000 25 25% 33i¢ si 32 Sale 3054 ty 4 30° on 3 ig San. 4 a May 3 
ustment income 5s_.1942A O} 125,000 8 Sale 7 Sale 5% N , 
' aA et: 4 Nov.21| 8% Nov. 3)| 5% Nov.21'15 May 5 
rust Co certfs of deposit - - : 97,000 55% 6 7 5% Sale 4 Nov. 15 614 Nov. 3'| 4 Nov.15 14 May 2 

















24 BONDS—STOCK EXCHANGE RECORD [ Vo. 115. 
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4 ij 
BONDS | £3 Bales in | Price about PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
3S November Jan. 3 || : . 
N. Y¥Y. STOCK EXCHANGE) ,™% Par Value 1922. | Nov. 1. ; Nov. 29. Lowest. Highest. Lowest. | Highest. 
| $ Bid. Ask. Bit Ask. Bid.  Ask.| Sale Pricas Arle Pei- Sale Prices. | Sale Prices. 
N Y State Rys Istcons4%s1962,.M WN > 49,000|) 61% Sale || 70% Sale | 65% Sale | 64 Nov. 28) 70% Nov. 1|| 614%Jan. 3 72% Sept. 21 
Nor Ohio Trac & Lt 6s_...1947|M@ 8) 29,000)|-.... ----- | 934% 94% 93 Sale | 93 Nov. 22] 94144 Nov. 2/| 9344 Oct. 30 97% Sept. 6 
Portland Ry ist & ref 5s_.1930 M N 10,000); 80% __--. | 83 91 | 87 Sale | 87 Nov. 29) 9014 Nov. 3|| 81. Jan. 11 91% Sept. 25 
Port R & P conv 5s..1942,F A) 45,000)| 77 79%); 84 85% 84% Sale | 84 Nov. 2) 85 Nov. 29|)|.78% Jan. 9 90 May 4 
ist & ref Ser A 7%4s..1946,M N; 28,000/|103 Sale ||108 Sale 106 106%1106 Nov.17|108 Nov. 1)|102 Jan. 4 1084 Sept. 15 
Portland Gen Elec Ist 5s_.1935\J J) __..-~}\-.--- 93 OS “ue | 90 tt eRe | sl eg Aas 88% June 21 88% June 21 
Pub Ser Cor N J gen 50-yr 5s '59) A sd 153,000|| 74 Sale || 85 Sale | 85 Sale 8314 Nov. 20| 8614 Nov. 24|| 73. Jan. 3 9074 Aug. 29 
Third Ave ist ref 48_.___- 1960,J | 174,000)| 58 58%4|| 6614 Sale | 62% Sale | 6044 Nov. 27| 6714 Nov. 4|| 5034 Jan. 7 69% Sept. 19 
Adjustment income 58..1960,A 01,240,000|| 45% Sale || 59 Sale | 56 Sale | 5414 Nov. 17| 6014 Nov. 1|| 444 Jan. 5 68% Sept. 8 
Third Ave RR ist gold 58_.1937|\J J} 7,000/) 85 88%||____- 96 | 92% 96 | 92% Nov. 27| 96 Nov. 24|| 88. Jan. 7 98 Oct. 7 
Toledo Trac L & P 6s___..1925|F A} -.----||-..-- -....|| 99% Sale | 9814 99 | 9814 Nov. 27| 9914 Nov. 21|| 9834 Aug. 22100 Sept. Il 
Tri-City Ry & Lt istsf5s_1923, A O| 36,000) 96 96411100 100%100 Sale 1109 Nov. 41100 Nov. 4\| 96 Jam. 11 100% Mar. rn 
Undergr’d of London 414s_1938)3 J) ____-- |. ee 651% ..... aR eT: a eS 73 Jan. 27 73 Jan. 2 
Seems @). . a catco ot 948\3 J} 10,000)! 55) ----- Tae caked 76% ...-- 743% Nov. 27| 743% Nov. 27|| 60 Jan. 27, 74% Nov. 17 
Un Rys Inv—5s Pitts iss. 1926)™ N| 56,000|) 76% Sale || 8734 Sale | 86 87%%4| 88 Nov. 15| 8834 Nov. 10|| 75. Jam. 4 91 Sept. 8 
United Rys St L Ist g4s_.1934J5 J 39,000); 51% Sale 66 Sale | 62% 66% 625% Nov. 22) 66 Nov. 1|| 514Jan. 3 691% Oct. 10 
St Louis Tran guimp 58.1924,A O} --_-_--||-.--- fo BD Se ae et 0? eben Eee: 57 May 10 58 May 25 
Virginia Ry & Pow Ist 58_.1934\J J! 26,000) 78 78%|| 85% 874; 85 Sale | 8414 Nov. 11| 863% Nov. 3)| 72 Jan. 25, 88% Oct. 24 
Gas & Electric Light Cos | ane 
Am Wat Wks & Elec coll 5s 1934/A O 106 ,000)|-.--- ----- 83%% Sale | 8314 Sale | 83 Nov. 20) 84 Nov. 2)| 70 Jan. 6 87% Sept. 20 
Bklyn Edison Inc gen 5s A_1949|---.| 115,000|| 90 91%!/| 951% Sale | 95°" 951%4| 94% Nov. 16] 97% Nov. 9|| 89% Jan. 5 100% Aug. 23 
enera) 6s, Series B_...1930)58 J) 37,000)}100% -_.-- 101 102% 101 103 |1003% Nov. 10/103 Nov. 17//100 Jan. 7 105, Sept. 29 
General 7s, Series C___.1930|)J J} 17,000'|102_ Sale ||106 Sale 105 106%\106 Nov. 11106% Nov. 1||102. Jan. 3107%4 May 12 
General 7s, Series D_..-1940|J_ BD} 90,000|/106% Sale ||108% Sale 107% Sale |107 Nov. 4110814 Nov. 2||10644 Jan. 3 109% July 13 
Bklyn Un Gas Co istcg 5s 1945|M N| 152,000)|----- 90 965% Sale | 9534 Sale | 95 Nov. 24) 97 Nov. 1||.87% Jan. 10 99% Sept. 22 
Canadian General Elec 63_.1942;A 0; 108,000)|/-...- ----- 102% Sale 100% 101 |100% Nov. 27|102% Nov. 1)|100% Nov. 27 105 Sept. 8 
Cinc Gas & El ist & ref 58_1956;A O| 33,000) 914% 92)4)) 96 9744 97144 Sale | 95° Nov. 23 97% Nov.10)| 92. Jan. 9101 , Sept. 16 
Columbia Gas & El 1st 5s_.1927|J J| 101,000} 89 Sale || 9514 Sale | 97° Sale | 95 Nov. 10! 9744 Nov. 18|| 88% Jan. 12 98% Cm al 28 
Dt Mvchdentdbiouacdns J J} 149,000) 89 8944|| 95 Sale | 95% Sale | 94 Nov. 14! 95% Nov. 29|| 88. Jan. 24 97 July 17 
Detroit City Gas Co g 5s_.1923)3 J; 19,000)| 92% ----- 100 Sale | 995% 9934] 99% Nov.16100 Nov. 1 96% Mar. 11 100% Aug. 26 
Detroit Edison Co Ist 5s_.1933)J J) 32,000) 93% -----|| 97 Sale | 9gYy 99 97 Nov. 1|\ 99 Nov.16| 94% Jan. 18 101% Sept. 28 
ist & ref 5s Series A___.1940|M 8 142,000] 90 Sale 97 Sale | 94% Sale | 92% Nov. 16| 97% Nov. 2|| 894Jan. 6 100 Sept. 15 
ist & ref 6s Ser B__July 1940|M 8; 196,000|/)100 Sale ||/1015% Sale 1023%% Sale |101 Nov. 1|102% Nov. 4/|| 99% Jan. 10 106% Sept. 14 
Duquesne Lt ist &coll6sserA’49/J J) 297,000|101 Sale ||102% Sale 10234 Sale 1101 Nov.15,10314%4 Nov. 2) 100 Jan. 6 107 | Apr. 29 
nture 7%s____...- 1936)\J J} 94,000}/....- --.-- 107 Sale (107% Sale |10634 Nov. 2)107%%4 Nov. 16||108 Apr. 3 108% Sept. 22 
Empire Gas & Fuel 714s___1937|M N 1,124,000|-...- -.--- 93% Sale | 93° Sale | 92° Nov. 29) 9544 Nov. 9|| 92, Nov. 29 98% Aug. 22 
Great Falls Pow istsf5s_.1940;/M N 27,000) 914 86 98 99% 98% 98%! 98 Nov. 3100 Nov. 23|) 9444 Jan. 23100 Aug. 23 
Havana Elec Ry cons g 58.1952/F A! 23,000|| 774 Bale || 9114 92% 89° 91%| 89 Nov. 27| 9134 Nov. 4|' 774 Jan. 3,95 July 6 
Hudson County Gas Ist 5s_.1949;,M N -____-- 844 nano 92% 95% 92% 94%| 93 Nov. 15| 93% Nov. 10) 8544 Jan. 20 93'% Nov. 10 
Kings CoE L & Pg 5s_:_.1937\|A O 2,000} 90% --_-- S68 ouand | ovee 98 Nov.16| 98 Nov. 16|| 91% Apr. 15 99% Oct. 11 
Purchase money 6s. _..- 1997/|A O, 69,000|107 --.-- 108% 110 (110% Sale |1081% Nov. 8/1104 Nov. 29||10644 Feb. 28 111% May 15 
Convertible deb 6s____- 1925|M 8) _.-_-- ith-< | BRE ue soe pS anebtaaes. Bike 9334 Mar. 221054 Apr. 27 
Ed E} Ill Bkn Ist cong 48 1939\3 J 6,000 | 81 82 Sees 865% 89 887% Nov. 22| 89 Nov. 28|| 8i4 Jan. 5 97% Feb. 17 
Lac Gas L ref & ext ist 58_1934/A O| 11,000; 90 Sale || 92 92% 92° 93 | 911% Nov. 21] 93% Nov. 3)| 84% Mar. 2 95 Aug. 22 
Milwaukee Gas Lt Ist 4s_.1927;|M N| 60,000| 87% 89 93 Sale | 921% Sale | 911% Nov.13| 93. Nov. 1\|| 8744 Jan. 12 pai Sept. 25 
Montana Pow 5s A_______1943/J J| 206,000| 93% Sale || 97 Sale 965% Sale | 9534 Nov.18| 97% Nov. 8.93. Jan. 4 99% Sept. 28 
N Y Edison 1st & ref 644swil941|/A O| 222,000 |10634 Sale ||108% Sale [110° Sale {108 Nov. 11110% Nov. 31053 Jan. 30 112% Sept. 8 
N Y Gas EI Lt H & P 5s___1948/J D 87,000| 94 Sale 9814 99%4| 98% 100 965% Nov. 16) 9874 Nov. 2 92% Jan. 9 101% Sept. 23 
Purch money coll tr g 4s.1949|F A| 110,000) 77 Sale 82 Sale y gee 8034 Nov. 21} 82144 Nov. 2)| 76 Jan. 7 854 Sept. 15 
solee Palle Pomen tol bo," teeals- 31 87,0001 bata Bale (lia07" Seis “ante “ABSdl abla Wine 90110052 NS 2 | 9474 Jon: S lo1se Bent. 18 
alls Power Ist 5s___1932/J- ; © |100 Sale | 99% 99%) 96% Nov. 23 100% Nov. 3 Jan. 4 . 
~p rey or gen 6s_Jan 1932)/A O} 19,000|100~ -.-.. 102 104% 10234 1041% 10214 Nov. 6105 | Nov. 3/101% Mar. 7 105 Sept. 21 
Niag Lock & Ont Pow Ist 5s_’54;M N 5,000} 924% 95 991% Sale | 951% 98 9714 Nov. 22| 9914 Nov. 1\/| 94 Feb. 28, 9944 Nov. 1 
North States Power 5s A__1941/A O} 181,000| 89 Sale || 92 Sale | 91° Sale | 91. Nov. 25) 9234 Nov. 3)| 88 Feb. 7 vo Sept. 6 
ist & ret 6s Series B_...1941/A O| 44,000) 98% 9944'100% Sale |1003%{ Sale {100 Nov. 16.101% Nov. 8|| 98 Jan. 2010314 Oct. 20 
No Amer Edison 6s______- 1952;|M §| 432,000)|..... -..-- 93 93%! 935 Sale | 92% Nov. 1| 95 Nov. 2|| 90 June 15) 9644 Sept. 11 
Ontario Pow N F ist 5s__.1943|F A 3,000} 90% 92 96% 97%! 9314 941%| 9534 Nov. 13) 9534 Nov.13| 90 Jan. 11) 99 Sept. 27 
Ontario Transmission 5s_.1945|M N 5,000,| 79 82 9214 93%! 9034 941%| 91 Nov. 15) 92% Nov.14|| 79 Jan. 5) 9334 Oct. 19 
*"Gorp unifying & ref 66 ipai/M W| 10 00 93% 941%4)| 91% los J A 9814 Sept. 22 
rp unilying & ref 58--1937)) 10,000) OL --<-- 9414 Sale | 941% Nov. 14] 95% Nov. 8 an. 9 sept. 
Pacific G &E en & ref 5s_1942\3 J 215,000) ee? Ce aise Sale + he Nov. 15 9284 Nov. 10, 86% Feb. 28) 94% Sept. 22 
Pacific Pow & Lt ist & ref 5s1930/F A 25,000|| 81 88 91% 92%) 911% Sale | 91% Nov. 22) 9234 Nov. 13 87% Jan. 5 95) Sept. 14 
Paterson & PassaicG & E5s1949|M 8} -._--- | 8444 -...- Rites ual Prorat gascgtecs Oe eee eee Pe pang cP ee 
People’s Gas & C—Ist 68__1943/|A O 7,000;)}101% ----- 107% 110% 105 108%/107 Nov.14/107 Nov. 14/101} Jam. 12110 Sept. 11 
Refunding gold 5s___._- 1947|M 8| 74,000) 87% Sale 914% 93%) 92% Sale | 89% Nov. 15| 93. Nov. 24|| 85 Jan. 9 96% Sept. 20 
ChGasL&C istgug5s1937|J J) -_-_-- 90 92 Bien Gren) Gee” Wen oo cl. bc cwe bowtie | 89 Jan. 31; 99 Aug. 29 
Consum Gas Ch ist gug 5s’36/J D| ____-- i St) me) 68 | gy ee reaeves Redegerie ate &. || 92 Apr. 19 99 Aug. 26 
Mt Fuel Gas ist gu g 5s_1947/,M N| 10,000|)| 78 ___-- 95% Sale | 93° 95 | 95 Nov. 8| 95 Nov. 8| 78% June 21) 95 Nov. 8 
Phila Co conv deb 6s g___.1944/F A| 143,000) 99% 100 9914 Sale | 995% Sale | 98% Nov. 1,100 Nov. 6) 98% Nov. 1102% Oct. 4 
Stand Gas & El conv sf 68_1926\J D} 11,000) 93 96%%4)| 98 984%4| 99% 100 98 Nov. 6 98%, Nov. 28| 934% Mar. 16101% Oct. 9 
Syracuse Ltg Co Ist g 5s_.1951|\§ D| ------ 79 86 oe -2on S 93 94 94 Nov.15 94 Nov.15)| 854 July 6) 94% Aug. 30 
pyracuse Lt & Pow sf 58_.1954/J Ji -_---- — ee 85% 94 | 85% ___--|-_- le seaolle: Beige. ___.|| 854% July 6 854 July 6 
oledo Edison Ist 7s______ 1941);M S| 185,000))..... -.--- 106 Sale |1053{ Sale |10414 Nov. 15,108% Nov. 3/104 July 18109 Sept. 10 
Geen ML LAP inte ton cisssies | 140001 S288 7777, at ac Hi 5 RE Pattee toy ae | O1iZ-Apr. 4.9734 Oct. 5 
St g 53_..19: 14,000); 844% ----- 9644 9744 92% 98 | 931% Nov.25 97% Nov. 8 r. g Uct. 
Refunding 5s_._._______ 4 aps 80% 84 90 93 i 92 9014 Nov. 21. 9033 Nov. 18 874 ar. 6, 99 July 27 
United Fuel Gas Istsf6s_.1936\5 J 38,000!| 93 9614|| 985% Sale | 971% Sale | 97% Nov. 24 9834 Nov. 6| 924 Apr. 18 99% Oct. 4 
Utah Power & Lt Ist 5s__.1944/F A! 310,000)| 89% Sale 90% Sale | 91 Sale | 88% Nov. 24; 91 Nov. 9! 884 Nov.24 95 Apr. 8 
Utica Elec L & P istsf5sg1950\J) J} -__--- BE ccntitina SY Saepegll ON kee) Bes ial, My AN Hb EEA ol i Addie wabaon dace Bees oe 
Utica G & El ref & ext 5s__1957\J J a 2h § esebe 9134 Sale | 91% __-_-- 91 Nov.10 91% Nov. 1|| 91 June 23) 9134 Nov. 1 
Wash Wat Pow Ist 30-yr5s1939'J J 2,000! 92 95 98% 99 97% 98 9714 Nov. 24 981% Nov. 18/| 95_. Feb. 20, 99%4 Oct. 24 
West Penn Power 7s______ 1946 F A 17,000|},103% -.--- 104% 105 |10214% 103 |102% Nov. 15 10414 Nov. 13 |102% Nov. 15 107% Oct. 9 
Westchester Light gold 5s_1950J D 2,000); 85 95 97% 99 Ose avecc 98 Nov.10 98% Nov. 14)| 97 Aug. 14100 Oct. 31 
Manutacturing & Industrial | | 
Ajax Rubber ist 8s_______ 9363 Di 30,000/|..... ..... 98 Sale | 95 96 95 Nov.23 99 Nov. 8/95 Nov.23103% June 7 
Am Agr Chem Ist conv 5s_1928 A O} 38,000) 95% 98%|! 98 Sale | 98 98144; 94. Nov. 6 98 Nov. 1/| 81% Jan. 28,100 Aug. 19 
Ist ref sf 74s____.____ 1941 F A| 250,000},10044 Sale ||1031% Sale [102% Sale |102 Nov. 2104 Nov.10/100 Jan. 4 105% Sept. 15 
Amer Cotton Oil deb 5s_..1931 MN| 77,000)| 81 eee 88 80% Sale | 801% Nov. 29 88 Nov. 3] 804% Nov.29 93. May 13 
Amer wer, Refining 6s_..1937 J J} 481,000]! 98% Sale |'192 Sale 101% Sale {10144 Nov. 1102% Nov. 9]/| 974% Feb. 17'104% Sept. 7 
Am Writ Paper sf 7-6s_1939 J J 81,000), 83 Sale 84 Sale | 8314 Sale | 825% Nov. 21' 85% Nov. 8| 80. Mar. 8 88 May 6 
Armour & Co Ist realest 444s’39 J D| 282,000) 87% Sale 90 Sale | 90 Sale | 88 Nov. 23 9034 Nov. 8| 864% Jan. 10, 94 Apr. 18 
Atlantic Fruit conv deb 7s A'34J BD) 921,000)| 25 Sale || 8514 Sale | 36 38 | 3544 Nov. 1, 39 Nov. 23| 2344 Jan. 12) 48% June 5 
Atlas Powderconv7%sg_.1936F Al _____. EE ire Ga A RB. gi Be ee. ae 102% Mar. 6110 June 9 
Baldwin Loc Wks Ist sf 5s_1940 M N 27,000|| 99% ----- 101% 103%101 103 |100% Nov. 20103 Nov. 6| 99% Jan. 4103% Aug. 2 
Bush ‘lenuinal ist 4s____- 1952 A O 6,000} 75 79%4)| g2%___-_- y | 2a 8614 Nov. 16 86% Nov. 16| 77% May 23) 88 Oct. 30 
SE De ouscstecencs 19553 J| 63,000)| 86% Sale || sg 891% 88 Sale | 85% Nov. 21; 89 Nov. 6/| 824 Jan. 5, 9444 Sept. 8 
Buildings 5s gu tax ex__.1960 A O| 113,000) 86 86%{|| 93 Sale | 92% Sale | 9034 Nov. 4. 93 Nov. 1) 86% Jan. 5| 96 Sept.15 
Central Leather rth 58.1925 A O} 210,000)| 934% Sale 9814 Sale | 98% Sale | 98% Nov. 27; 99 Nov.17)| 934 Jan. 7) 99% Oct. 27 
Central Foundry Ist sf 6s_1931 F A 12,000;| 75 80 88 9 2 91 88 Noy. 23 89% Nov.10| 76 Feb. 11 91% Sept. 29 
Computing-Tab-Rec sf 6s.1v41) J} 52,000| 9154 Sale || 9514 9734| 955% Sale | 9514 Nov. 6, 9714 Nov. 9| 91 Jan. 10100 Sept. 10 
Corn Prod Ref golds{5s_.1931 MN) _____. yl 98 a. Se eee ee eee ee ee tipeaan | 95 Apr. 24 9944 Aug. 1 
ist 25-year s f 5s______- 1034 M@Ni __.... | 96 Sale || 91% ____- 91 I ee _...|| 96 Jan. 310134 Sept. 11 
Crown Cork & Seal 6s_____ 1942 F A i ee | PE ee 9414 Sale | 93 Sale | 93 Nov.10 98% Nov. 13! 93 Nov. 10 98% Novy. 13 
Cuba Cane Sugar conv 7s_.1930 J J} 102.000|)| 61% Sale 84144 853%! 843% Sale | 84 Nov. 28, 861% Nov. 23| 60 Jan. 4! 91 Aug. 9 
Cony deb stamped 8%-..1930 5 J 440,000) 5444 Sale || 8714 Sale | 88% Sale | 85 Nov.16 89% Nov. 4|| 544% Jan. 3) 98 Sept. 22 
Cuban-Am Sug Ist coll 8s__1931'M S 172,000|'10144 Sale ||1073{ Sale |10714 Sale |10634 Nov. 16 10734 Nov. 15||101% Jan. 31108 Sept. 19 
Dery Corpn 7s.___._____- 1942M $| 60,000)|....- ..--- 997% Sale | 98 Sale | 97% Nov. 28 9934 Nov. 8/| 97% Nov. 28101 Oct. 2 
Diam Match s f deb 7}4s_-1935'M N| 134,000/|108%4 Sale |/10634 Sale |10714 Sale |106 Nov. 2107! Nov. 3/|10614 Oct. 3110% Jan. 10 
Distillers’ S C conv Ist g 5s.1927|A ©} 39,000)| 4044 Sale || 531% 55 49 Sale | 49 Nov.29, 55 Nov. 2) 34 Jan. 31| 6344 Sept. 22 
E I du Pont Powder 4%s_.1936'§ Di ______|i..... _...- Ge So ae a Rie eet aes 2. ae. | 87% May 3 90 June 15 
du Pont de Nem & Co74s_1931 M N| 559,000/|103% Sale 108% 108% 107% Sale |107 Nov. 17 108% Nov. 10 103% Jan. 61084 Aug. 31 
Fisk Rubber ist sf 8s____- 1941\M S| 118,000))10044 Sale |\1045% Sale 104% Sale |104% Nov. 22105 Nov.10! 99% Jan. 9 108% July 20 
Fremericind& Dev20-yr7 %4s_'42 J) J| 343,000||..... ____- | 89 #£=8§9% 86% 89 8514 Nov. 14 89% Nov. 1'| 85% Nov. 14 102% Apr. 17 
cisco Sugar 20-yr 7}48_1942,M N| 133,000)|____. ----- 101% Sale |10134 101% 10114 Nov. 10 10214 Nov. 24!| 994 July 21104 Sept.12 
Gen al Baking Ist 25-yr 631936'J D|  3,000|| 9234 ___-- —  c.. '100° Sale {100 Nov. 29.100% Nov. 29| 97. Apr. 17|100%4 Oct. 16 
General Elec deb g 344s__.1942 F Al _____. 73% 75 79 8214. 78 eRe Wea! BORE). allpeg tx | 70% Jan. 5) 82 Oct. 23 
Debenture 58_.________ 1952 M 8S} 152,000)| 95 Sale || 99% Sale 101 1014 9934 Nov. 2102 Nov. 8|| 95 Jan. 3'102% Aug. 22 
20-year deb 6s. ..._-_._. 1940 F Al 221,000)|103 Sale ||10514 Sale |1051%4 Sale |105 Nov. 1010514 Nov. 1/103 Jan. 3109 Aug. 2 
General Refractories 63_._.1952)F A| 82,000)|____. ____. 98 9874: 98% 99 98 Nov.18 99 Nov. 23)| 97% Sept. 2100 Oct. 19 
Goodyear Tire & Rub st 8s.1941|M N| 458,000||1104 Sale 116 Sale {114% Sale |1144%4 Nov. 1511644 Nov. 2)|110% Jan. 3117. Aug. 2 
10-year deb s f 8s_.May 1931/F A 576,000; 99 Sale 9814 Sale | 98144 Sale | 964% Nov. 22 9934 Nov. 6) 964% Nov. 22 103% Apr. 21 
Gray & Davis 7s___._____ | gf Hie | Rea 97% Sale | 95% 97 96 Nov.28, 98 Nov. 21); 96 Noy. 28100 Sept, 16 
Holiand America Line 6s_.1947|M N| 278,000)|_____ ____- 85% 86 845% 8434, 8414 Nov. 29, 86% Nov. 8| 84144 Nov. 29 93 May 24 
Int Agr Corp ist & coli tr 5s1932\M N| 125,000) 73 74%|| 78%4 Sale | 77 79 | 75% Nov. 28) 78% Nov. 4|| 72% Jan. 28| 8244 May 19 
Internat Cement cony 88s..1926 5 D 81,000) ndlinm eadée 108 108%108 109%106 Nov. 28 109% Nov. 20,|102 Jan. 28114454 May 24 
Inst for Irrig Wks &c 4443_1943/M N| 12,000) 20 31%)|____. ___ ©. _-_1.| 33. Nov. 28 33 Nov.28| 31 Feb. 6) 47% May 
Int Merc Marine ist sf 6s. 1941'A O| 477,000|)| 90 Sale 90 Sale | 89% Sale | 8834 Nov. 17. 9044 Nov. 9; 89 Jan. 4 99 ay 3 
Intern Paper—Conv 5s Ser A’47\§ J| 149,000|| 87% Sale || 8714 Sale | 8614 Sale | 86 Nov. 17 8814 Nov. 8! 83% Feb. 25, 90% Sept. 14 
b_ist & ref sf 5s Series B_.1947J J! 471.000'____- --'| 87% 873% 86% Sale 86 Nov.15 8734 Nov. 10 83% Feb. 21° 90% Sept. 21 
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Sales in 
November 
Par Value 


| Price abowui 
an. 3 


PRICES IN NOVEMBER. 


RANGE SINCE JAN.1. 





Nor. 1. 


Nov. 29. 


Lowest. 


' Highest. 


Lowest. 





Kayser & Co 7s 194 

Kelly-Springfield Tire 8s__1931 
Kinney 15-year 7%s 1936 
Liggett & Myers Tob 7s-_ mt 


pinemittonbbadmeaened 1951 
Manati Sugar 7%s 
Morris & Co ists f 4%s___1939 
NatEnam&Stp Ist 20-yr 58.1929 
Nat Starch 20-year deb 5s 1930 
Y Air Brake ist conv 6s 1928 
N Y Dock 50-year gold 48_ 1951 
New York Steam 6s 1947 





Packard Motor Car 8s____1931 
Porto Rico Amer Tobac 8s 1931 
Remington Arms 6s 1 
Saks & Co7s 194 
So Porto Rico Sugar sf 7s__1941 
Standard Milling 1st 5s____1930 
Tobac Prod 10-year s f 7s__1931 
Union Bag & Pap Istsf 5s 1930 
20-yr 6s Ser 194 
Union Tank Car equip 7s__1930 
United Drug conv 8s 1941 
Unit«d Steamship 6s 1937 
U5 Hoffman Mach 10-yr 881932 
U 8 Realty & Imp debe 5s 1924 
U S Rubbe 
lst & ref 5s 
10-year 744s 1930 
Va-Car Chem Ist 15-yr 5s 1923 


to bo i) 
2¢ HES“ S4SSEPS IESE“ SUH VRE 





| 


i 


J 


r 5-yr secur 7s__1923 J 
Ties A_... 1947/J 


Conv deb sf 6s_...May 1924'A 


| 
12-year sf 7\%s 
Warner Sugar 7s 941 
Western Elec 1st 5s Dec 31 1922 
Westinghouse E & M 7s _.1931 
Wilson & Co Ist sf 6s 
10-year conv s f 6s 


1947'J 


Bg“ 


10-year conv sf 744s____1931 F 
Winchester Re 7 aa aia 


Is 
Atlantic Refining 5s 
— 8s A 


Humble O & R5\%s 
luvincibie Qils f &s 
Marland Oil s f 8s ser A 
with warrants 
Mexican Petrol of Del 8s__1936 
Pan-Am Pet & T Ist lien 7s 1930 
Pierce Oil Corp s f 8s 193 
Prod & Ref Corp Ist &8s____1931 
Sinclair Cons Oil conv 7 14s.1925 
15-year 7s 193 
Sinclair Crude Oil 3-yr 5 4s_ 1925 
Sinclair Pipe Line 5s 194 
Stand Oil of Calif deb 7s Jan ‘31 
Tide Water Oil 6%s 93 
Union Oil Cal 5s 


Mining 

Alaska Gold M deb 6s A__.1925 
10-year conv 6s Ser B___1926 
Am Smeltg & Ref Ser A 5s_ 1947 
Braden Copper coll trs f 6s 1931 
Cerro de Pasco Copp conv 8s ’31 

Chile Copper conv 7s 192 
Co trust 6s conv ser A_1932 
Granby Con MS & P Ist 6s 1yz8 
nv deben 8s 1925 
Tennessee Cop ist conv 6s_ 1925 
U SSmelt.Ref & M conv 6s 1926 
Coal, tron and Steel Bonds 
Beth Steel ist ext sf 53... 1926 
ist & refund 5s gu SerA 1942 
20-yr pur&m imp sf 5s__1936 
Cons 30-yr sf 6s Series A.1948 
Brier Hill Steel 5'4s______1942 
Buff & Susq I sf 5s 1932 
Colo Fuel & I Cogensf 5s 1943 
Colo Indus Ist coll tr 5s gu 1934 
Consol Coal Md 40-yr 5s__1950 
Donner Steel 20-yr 7s 1942 
Illinois Steel deben 44%s _.1940 
Indiana Steel ist 5s 1952 
Lackaw Steel Ist conv 5s__1923 
lst cons 5s Series A ____1950 
Midvale St & Ord conv sf 5s 36 
National Tube Ist 5s 
Otis Steel 20-year 8s 1941 
Pocahon Con Coll istsf 5s 1957 
Repub I & S sink fund 5s__1940 
Rogers-Brown Iron 7s_____1942 
St LR Mt & Pac 5sstmpd 1955 
Sharon Steel Hoop Ist 8s__1941 
Steel & Tube gen sf 7s Ser C ’51 
Tenn CI & RR gen 5s____1951 
U S Steel Corp sfg5s Apr 1963 
Va Iron,Coal & Coke Ist g 5s '49 
Wickwire Spencer 7s 1935 
Telegraph, Telephone & Exp 
Adams . ~~ coll tr g 4s_1948 
Am Tel & Te coll trust 4s__1929 
Convertible 4s 1936 
20-year convertible 44s 1933 
30-year coll trust 58_. __1946 
7-year convertible 6s___.1925 
Bell Tel of Pa—list & ref 78.1945 
Cent Dist Tel 1st 30-yr 5s__1943 
Chicago Telephone Ist 5s_. 1923 
Commercial Cable Ist g 4s 2397 
Cumb T & T Ist & gen 5s__1937 
Mich State Telep ist 20-yr 5s’24 
New Eng T & T 30-yr 5s _.1952 
N Y Tel lst & gensf 44s__1939 
30-year debenture 6s____1949 
20-year refunding 6s gold 1941 
Northw Bell Tel lst Ser A 7s 41 
Pacific Tel & Tel Ist 58_._. 1937 
30-year 5s Series A_. _.1952 


South Bell T & T Ist sf5s 1941. 


West Un—Coll tr curr 5s__ 


w noun ny _ 
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>ZO0r44.000 PrP Onmen 


t 
82,000 


15,000 
272,000 
64,000 
19,000 


332,000 
30,000 


25,000 
123,000 
169,000 

49,000 

41,000 

8,900 
962,000 
351,000 


13,000 





651,000 
4,529,000 
2,156,000 


17,000 


541,000), 
53,000) 





112 
92 


Sale 


103% Sale 
104 Sale 


100% Sale 
78% Sale 





106% Sale | 
100% Sale | 





~ 10 
87% Sale 
93% Sale 
(113% Sale 
99% Sale 
84% Sale 
824% 90 
85 88 





16,000. 
82,000 


42,000) 
164,000 
235,000 
511,000 


21,000 
42,000 
260,090 
22,900 
144,000 
201,000 
43,000 
92,990 
1,291,000 
42,000 
49,000 
50,000 
17,000 


6,000 
103,000 
109,900 





14,000 
14,000 


56,000 


618,000, janine 


12.000; 


2,000 


32,000 
682,000) 


1102% Sale 
‘1102 
107 


89 
96 96% 
95% Sale 
91 92 





83% Sale 
96 # Sale 


| 
| 
’ 


Sale 
Sale 


.||Béd. 


4% \|105 





92%) 


105 106 
107% Sale 


107% Sale 


104% 


93% Sale 
100% Sale 
106 Sale 


Ask.| Bid. 


105 Sale 
105% Sale 
1172 


103 
97% Sale 


112 Sale 
92% Sale 


93% 
102% 104 


100% Sale 
100% Sale 
96% Sale 


95% Sale 
105% Sale 
102% Sale 


98 Sale 
105% Sale 


105% 105% 


97% Sale 
110 Sale 


Sale 
107 Sale 
102% Sale 
96% Sale 
105% Sale 
102% 
1 Sale 
Sale 
Sale 
Sale 
Sale 
99 


9% 


Sale 


9914 


Sale 
93 


91% Sale 
95% Sale 


103% 


99%% Sale 


87 Sale 
108% Sale 
100% Sale 


95% Sale 
90% Sale 
103% Sale 
100 
106% Sale 
99%4 Sale 
93% Sale 
104% Sale 


98% Sale 
102 Sale 
100% 102 

97% Sale 





105% Sale 
102% Sale 


Sale 
Sale 
107 % Sale 
97% Sale 
91% Sale 
95% Sale 


Ask. 


100% 
74 117% 
6% 98 


44|104 


Sale Prices. 


103% Nov. 
104% Nov. 
100 Nov. 
117% Nov. 
95% Nov. 

ert, ad 
9 OV. 

9614 Nov. 

86 Nov. 

Nov. 


100 Nov. 
74 Nov. 
9754 Nov. 

107% Nov. 

Nov. 
93% Nov. 

100% Nov. 
941% Nov. 





103% 


10314 103% 


101% 102% 


100% 100% 





100% 


100% 101% 


96 Nov. 
102 Nov. 


97% Nov. 
103% Nov. 
111 Nov. 

8934 Nov. 
103. Nov. 

98% Nov. 
102 Nov. 

87 Nov. 
107 Nov. 
100% Nov. 
100 Nov. 

94% Nov. 

90% Nov. 
102% Nov. 
100 Nov. 


106% Nov. 


99 Nov. 
93% Nov. 
102% Nov. 
100% Nov. 


9734 Nov. 
99% Nov. 
102 
97 
110 


110 
105 


102 

94 Nov. 
117 Nov. 
102% Nov. 
99% Nov. 
97 Nov. 
8734 Nov. 
104% Nov. 
102% Nov. 


Nov. 
Nov. 


Nov. 
Nov. 


8% Nov. 

7% Nov. 
91 Nov. 
98 Nov. 
117% Nov. 
105% Nov. 
93% Nov. 


‘192 Nov. 


Nov. 
Nov. 


99 
100 


98% Nov. 
90 Nov. 





91 Nov. 
981% Nov. 
91 Nov. 


“89 Nov. 


75 
8634 
887% 
90 
994 
99% 
8914 
88 


9914 
98 
925% 
91 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 


108 Nov. 
99% Nov. 
99% Nov. 
73 Nov. 
9134 Nov. 
9914 Nov. 
9714 Nov. 
92% Nov. 

104% Nov. 

103%4 Nov. 

107 Nov. 
96% Nov. 
90% Nov. 
8] Nov. 


22 106% Nov. 
29 108% Nov. 

3,101 Nov. 
10,118 Nov. 
20; 98% Nov. 
13/116% Nov. 
13} 98 Nov. 
17; 90 Nov. 
24) 90% Nov. 

8| 97 Nov. 


31101 Nov. 
25| 78% Nov. 
27| 99% Nov. 
21;:108 Nov. 
16;104 Nov. 

7| 96 Nov. 
17}101% Nov. 
15;100% Nov. 
271 97 Nov. 
15|105 Nov. 


98% Nov. 
104% Nov. 
112% Nov. 

93 Nov. 





1 
22 
13| 
25 
3 
10 
24 
S 
8 
10 
27 
28 
24) 
9/100 
28 107% 
6.100% 
29| 97% 
15 106 
15,10234 


13) 99 
17,105% 


10434 Nov. 
9934 Nov. 
102 Nov. 
90 Nov. 
19082 Nov. 
100% Nov. 
100% Nov. 
97144 Nov. 
95 Nov. 





Nov. 
Nov. 
Nov. 
Nov. 


Nov. 
Nov. 


Nov. 
Nov. 


16 98% 
10 110 


23114 Nov. 
14 107% Nov. 


Nov. 6102% Nov. 14 


29 96% Nov. 
23/120 Nov. 
8103 Nov. 
15,100% Nov. 
15} 98% Nov. 
16; 9314 Nov. 

1:106 Nov. 
241103 % Nov. 


13 
28 
15 

8 


1 
1 
2 


9 Nov. 
935% Nov. 
99 Nov. 
124 Nov. 
111% Nov. 
974 Nov. 
2 
27 
14 


6 
15 
23 
14 
24 


23 
25 
21 
29 
24 
23 
10 
28 
22 
20 
27 
8 
13 
29 
23 


Nov. 
Nov. 


100 
101 


99% Nov. 


95 . 
99%4 Nov. 
100! 8 Nov. 


Nov. 
Nov. 
Nov. 
6 Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
> Nov. 
Nov. 
6 Nov. 
27 Nov. 
28 Nov. 
1 Nov. 
201102%4 Nov. 
251 95% Nov. 
28] 98'4 Nov. 


81 83 Nov. 
5| 917% Nov. 
Nov. 


~ 
15 
16 
23 
1 
9 
2 
281 9444 N 
22)105% 
15/105 

1/107 %4 
2; 97% 
16; 92% 
15| 95% 





Nov. 


Nov. 
Nov. 


Sale Prices. 


96 Nov. 


Nov. 


3 
4 
4 
13 
10 
24 
6 
8 
10 
8 


24 

9 
15 
15 
16 
10 
24 

9 
24 

4 


4 
10 
1 
1 
24 
10 
14 

8 
14 
17 





6 
10 


| 
6 
10 
6 
9 


4 
g! 











Nov. 15.105% Nov. 9! 


16) 
10 


9) 
2) 


6 
2 
3) 
2) 
2) 
10, 
9) 
4 





9 
6 
10 
s 
29 
9 
4 
14 


6 


6) 
10), 


24 
9 


9} | 
13). 


9 
24 


6) 
10) 


21 


1) 
10}, 


93 
3}; 95 
| 97 
99% Jan. 
| 87 


3 
27 





5 


Nov. 3) 

Nov. 10))1 
Nov. 22/101 
(105 


6) 


Nov. 23) 


9 


102 May 
101% Jan. 
97 June 
112 Jan. 


no 
Wm i> 71D mt G9 OO Hm 00 


— RO 
INoOAIsJ 


“14 
Se 
. 18 


30 
24 


7. 18 
. li 


. 10 
4 


100% Nov. 


97% Oct. 


99% Nov. 
Nov. 
Nov. 


102 
97 
84% Jan. 


90 Jan. 
99 Jan. 





7 1003 


Highest. 


Sale Prices. | Sale Prices. 


se 
ug. 31 


95 Aug. 
102% Sept. 


82% Oct. 
99% Nov. 
108 
104 
98 
1033 
103. Aug. 


100 Sept. 


108 Aug. 


-1 
. 12)104% May 


102 


July 


17,10734 Apr. 


15 108 


Apr 


16 100% July 


6 
10 
30 


18 


98 Jan. 
97% June 


94 May 
89% Jan. 
86 Jan. 





28 





21 


June ¢ 


86 


864% Jan. 
96% Jan. 
9334 Jan. 
82 Jan. 
83 Jan. 
94% Jan. 
96% Feb. 
8644 May 
90 Jan. 
93% Nov. 
78 Jan. 


Mar. 
Jan. 


Jan. 
95 Nov. 
74 =June 
86% Jan. 
80% Jan. 
95% Jan. 
91% Jan. 
108 Jan. 
107% June 


Mar. 


887% Nov. 2 


97% Jan. 3 


98 Feb. 
72 #«xFeb. 
88% Jan. 
94% Jan. 
97 Oct. 
88% Jan. 
01% Jan. 


B, Jan. 


91% Jan. 
90% Nov. 
91% Apr. 


Apr. 2 


126 June 
108% Oct. 
103% Oct. 
102% May 
123 
110% Oct. 
102 


107 


104% Oct. 


97! 
May 
103% May 


100% 
100 
95 
101 
100% Nov. 


92% Oct. 
82 
92 


34 Oct. 
085 July 


100% 
104 4 
98% 
103 


83 
93% Aug. 


May 
May 


120 Aug. 
109% July 
100 June 
78 
96 Aug. 
99% July 
100 








Nov. 
% Oct. 
i Sept. 

Sept. 


Sept. 
Sept. 


Sept. 
111% Nov. 
fy. Nov. 
Sept. 


soe 
July 
Nov. 
Sept. 


Sept. 


Sept. 
Sept. 


Nov. 
92% Sept. 


104% Sept. 
100% Sept. 


100% Sept. 


110 Oct. : 


Sept. 8 





ng Cy ZG > 


90% Jan. 
88% Jan. 
106 


Nov. 16! 96 Nov. 
Nov. 29, 91% Nov. 9 
Nov. 1;109% Nov. 27) 


4 
94% 
90% 

108% 


95% Sale 


97% 
91 93 
108%4 109% 


96 
90% Sale 
109 Sale 


Fund & realest 44sg_. 1950M N 
15-year 6 4s gold 1936 F rey 


2 On the basis tcthe £ sterling. 
t Bonds ‘“‘when issued.”’ z Fla 


24,000 | 88 
110,000 10644 Sale 























b On the basis of four marks to one dollar. Option 


ec First installment paid. 
price. 


d Full paid.e Part paid. 
sale. 





26 STOCKS—STOCK EXCHANGE RECORD [ Vor. 115. 








STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 















































































































































fj 
SALES TO DEC. 1. 
STOCKS —_ ry ae bout | PRICES IN NOVEMBER. RANGE SINCE JAN.1. 
| smce- Ol; { 
N Y STOCK EXCH’GE November| Jan. 1. _| 1922. | Nov. 1. Nov. 29, , Lowest. Highest. Lowest. Highest. 

P ar.| Shares. Shares. ‘Bid. _ Aak. Bia. Ask.|Bid. Ask.| Sale Prices Sale Prices. Sale Prices. Sale Prices. 
Ann oe 100) 100 18,910, 10 Sale '~=15 21 11 18 15 Nov. 15! 15 Nov. 15. 10 Jan. 3) 24 Ams 30 
mg CE ae 1s 1,500 97,075| 28 32 | 40% 41 | 31 Sale | 31 Nov.28) 42 Nov. 3 27% Jan. 26) 52 Aug. 25 
—“-- Top & S Fe_.10 56,900! 647.415) 92% Sale /102% Sale |100% Sale | 9814 Nov. 25|/1041%4 Nov. 3 Jan. 31108% Sept.14 
Preferred..-..-..... 5,600 70,770, 55% Sale | 92 93 | 90 Sale | 89% Nov. 27] 93° Nov. 2 845 Jan. 3] 95% Aug. 21 
Atlanta Birm & Atl_..100 12,200 232,400 Sale 2% Sale 2 Sale 1% Nov.17| 2% Nov. 1 % Jan. 14 5% Apr. 17 
Atlan Coast Line RR..100) 18,600) . 132,050 84 Sale 118 Sale |109% Sale |1055% Nov. 27/119: Nov. 3| 83 Jan. 9|124% Sept, 11 
Baltimore & Ohio... --- 100| 156,400) 1,717, 946, 34% Sale | 49% Sale | 414% Sale 38 54 Nov. 27] 525% Nov. 3; 33% Jan. 27| 60% Aug. 21 
aed Rm NG: PED Te 100) 3,80 65,155) §2 53%) 6144 Sale | 58 Sale | 57 Nov. 27| 6234 Nov. 2| 52% Jan. 27| 66% Aug. 23 
ene S aoe , pref _| 1,100 Re 2 deh, cables 93 Sale | 93% 95 | 92% Nov. 9| 94 Nov. 2| 92% Nov. 9] 94 Oct. 26 
A, Rap Transit - 100. 52,600] 1,099,900!| 6% Sale § 16% Sale 14% Sale 13 Nov. 16] 1834 Nov. 6} 6 Jan. 4) 29 June 30 
Cort icates of deposit _- 20,500} 393,100) 5 6 || 14 Sale | 12% Sale | 11% Nov.17] 16 Nov. 6| 5% Jan. 27) 24% June 30 
Buffalo Roch & Pitts__ 100; 130 RE ns mee 624% 71 65 70 621% Nov. 22]| 65 Nov.28/| 50 Jan. 4] 74 Oct. 10 
Pio kei ion adcohes 852)|..-.. --.-- | 92 94 92 oe ee eee 2 a a ae 97 
Buffalo & Susquehannal00  _____- 600! 66 67 | 78 88 81 i peepee fll eo 97 
Preferred vt c___--- 100, ----.- 200)|..-.. 48 ||..--. --.-- OL jf BARES Mpa 46 Mar. 14| 46 Mar. 14 
Canadian Pacific_____- 100, 49,550} 601,840 120% Sale | 142% Sale |140% Sale” 13814 Nov. 27|146% Nov. 8/119% Jan. 6/1515% Aug. 31 
Canada Southern --_.-. 100 18 1,689) 48 ...-- 56 | 51 52" Nov. 27| 54. Nov.13| 51 Feb. 14] 56% Oct. 17 
Central RR of NJ_...100} 3,810 18,528 185 192 lots Sle |214% Sale 209 Nov. 25/230 Nov. 9\184 Mar. 31/245 Oct. 23 
Chesa ~~ fy Ohio___.100' 46,100 560,600) 55% Sale 72% Sale | 66% Sale , 641% Nov. 27] 75% Nov. 3) 54 Jan. 10) 79 Aug. 21 
Preferred -.-...---- 100, 14,700 42,800))..... ----- | 103% Sale |10124 Sale 10144 Nov. 28]1043%%4 Nov. 9.101% Nov. 28|105% Oct. 3 
ge alliage 61,100)... --2--||----- enwccfoonen sepen|wone-- --secclecssce ca-- __|| _ 3 Oct. 1 Oct. 2 
Chicago & Alton..-..-- 106 9,500} 398,735) Hs 2% Sale 2'4 Sale 2 Nov. 14, 2% Nov.3 || 1% Jan. 24] 12% Aug. 3 
Ne igs oes 00 6,300} 176, 266 | 6 41% Sale 3% Sale 324 Nov. 14] 442 Nov. 1) 8% Jan. 25 20% May 25 
Chic & East II] RR (new)-_| 11,800 404,826 | 13% 14%) 36 Sale | 271% Sale | 24 Nov. 27| 38 Nov. 3 Feb. 1] 43% Aug. 21 
Preferred (new)___...-- 5,800} 209,150) 33 1] ae -| 524% Sale | 51 Nov. 18] 6034 Nov. 3. Feb. 2) 64% Aug. 22 
o- pore West_--100, 17,800] 221,709| 6% Sale | 5% Sale | 4% Sale 4 Nov.24| 5% Nov. 1) 4 #£Nov. 24) 103% May 27 
o- 2 2---=- 100, 17,700) 268,300) 16% Sale | 1254 Sale | 9% Sale 8 Nov. 24] 123% Nov. 6| 8 Nov. 24) 241% May 29 
Chic Milw & St Paul__100 73,000] 872, 150 | 18% Sale | 27% Sale | 22% Sale | 21% Nov. 27] 3014 Nov. 4 eS Jan. 9] 36% Aug. 22 
i Oe RS 100 190,900] 1,246,094| 32% Sale || 4314 Sale | 3514 Sale | 3314 Nov. 27] 46% Nov. 3 Jan. 10) 55% Sept. 11 
Chica 0 North West. 100 43,200] 1,117, 070 | 63% Sale 1 87 Sale | 82 Sale | 78% Nov. 27] 90% Nov. 3 39 Jan. 9 95% Sept. 11 
I ea ba) 00 1,800 34,000/102 Sale 122 124 |120 124 |120° Nov. 23/124 Nov. 2|100 Jan. 91125 Aug. 21 
Chic Rock Isl & Pac_..100, 144,100) 939,230) 32% Sale | 39% Sale | 32% Sale | 31 Nov. 27] 415% Nov. 3)| 30% Jan. 11) 50 Sept.14 
7% preferred__..._-. 6,400 92,900 | 8474 Sale | 96 Sale | 95 Sale | 92% Nov. 23) 99144 Nov. 4| 83% Jan. 10/105 Sept.14 
6% preferred._._-.-- 100 9,400 101,510) Sale || 8844 Sale | 85 Sale | 825 Nov. 28] 90% Nov. 9 70% Jan. 91 95 Sept.14 
Chic St P Minn & Om_100 1.900 66,627) 52 54 | 80 84 | 72% 75 | 72 Nov. 23] 82% Nov. 10 Jan. 10} 90 Sept. 15 
Preferred _____.__..100 500 13,050; 82 87 |100 105 1; 99 105 {101 Nov. 23,10244 Nov. 14| 83 Feb. 14.107 Sept. 23 
Clev Cine Chic & St L_100 100 39,900) 544% 56 ||-.-.. --.-- 70 78 | 78% Nov. 15| 784% Nov.15| 54. Jan. 4| 803, Sept. 15 
Preferred. -----.---100) ------ 17.400 | . 8. ee Peete See OO i ee foe a ee | 72% Jan. 3|100° Aug. 21 
Cleveland & Pittsb.....50} -.--.-- 63% 80 || 70 ..---~ 69 COO peters ner ae es | 654% Feb. 16, 71% Sept. 22 
Special betterm’t stk.50) --.---- 93 | it sensal G0 “steceee: cot iTS ee mde: | 37° Jan. 26| 37° Jan. 26 
Colorado & Southern --100 6,700 94,400, 394% 40 | 46 Sale 134 Sale” 41% Nov. 27| 47% Nov. 3| 38 Jan. 10) 53% Apr. 24 
Ist preferred__.-.-- 100 100 10,100; 56 58 | 62 63 6144 Nov. 11| 6134 Nov. 11) 57% Feb. 9) 64 Sept. 26 
2nd preferred _ ___.-- Mn sseses 2,000; 49 Sale | 59 597 34 ipa: leeaderhtaas | 49° Jan. 3) 59% Sept. 15 
Delaware & Hudson ---.100 9,800 54,000\107_ Sale |128%% Sale |11534 Sale 115 Nov. 27|132 Nov. 3|106% Jan. 4/141% Sept. 8 
Del Lack & Western__.50| 20,100] 209,800/|117% Sale | \133 Sale |130 Sale |127% Nov. 15/137 Nov. 3|108 Feb. 14/137 Sept. 9 
Detroit & Mackinac...100) ------ Piiiaste« onecal  saaas (pF aie ay. baie | 50 Sept. 20) 50 Sept. 30 
Detroit United Ry....100) --.---- 2, -_ nae TR Licnee wchedbeuhhe sephaiacsoce senowaiiepas noawed 57% Mar. 17| 70% Oct. 11 
Duluth § 8 & Atlantic.100 800 17 900 4; 334) 2% 3 2% 3%| 2%Nov. 3] 334 Nov. 8] 2% Jan. 27} 6 Apr. 25 
Preferred - ..----.-. 100 1,500 12,400 S| 414 8 44% 5 414 Nov. 28] 6%Nov. 3|) 3% Jan. 7 10% Apr. 18 
Duluth-Superior Trac.100) --.---- 34 |. . BG Wien Dee Bb dybeess hs ap eR: | 20° Feb. 9 Feb. 9 
EE......----------- 100} 202,000] 1,194,800) 10% Bale || 14 Sale | 103% Sale | 914 Nov. 29| 1414 Nov. 4| 7 Jan. May 23 
First preferred --___- 100; 85,700) 354,380) 1534 Sale 20% Sale | 15% Sale | 12, Nov. 29) 21% Nov. 3/ 114 Jan. 9 Aug. 21 
Second preferred-...100} 14,600) 135,225) 10% Sale || 16% Sale | 1134 Sale | 11% Nov. 27| 164 Nov. 3| 7% Jan. 10 May 23 
Great Northern pref. _.100 89,700 961,770 73% Sale 89! \“ Sale | 82 Sale 78% Nov. 27| 92% Nov. 3) 70% Jan. 10 33 Oct. 18 
Iron ore prop_...no par} 53,000) 585,871) 31% Sale | 34 % Sale | 305% Sale | 2844 Nov. 17) 354 Nov. 6| 28% Nov. 17 45% Mas 13 
Gulf eae | Nor tr ctfs.100 1,800 52,300) 44% 6%) 14% Sale | 14% Sale Nov. 18] 17. Nov. 3! 5 Jan. 4 ay 22 
o- ne ecenee 100 4,200 49,400) 16 Sale | 40 43 | 425 Sale | 42 Nov.15|) 47 Nov. 4/16 Jan. 5 . 16 
Hlinois ‘Central i iets sans 100 9,400} 124,207) 98 Sale hits Sale 1108 Sale |105 Nov. 27|112% Nov. 2) 97%Jan. 3 115% Soot. 15 
6% an Sree A_...100 1,200 31,400)|.._.. ...-- 113. 115 |112 Sale |1115% Nov. 23)115 Nov. 2)\104% June 27116 Oct. 16 
RR Securs, Series A100} --__-- s §) 2 Be Be Be Bee | yO oh Dae | 61 Feb. 14| 72 Sept. 26 
line stock __.100 260 1,060) 67 -..-- | 74 79 | 75 77 "| 74% Nov. 22| 754 Nov. 3) 71. Jan. 23) 79 Oct. 10 
en tne we pern-a--------| ~----- 314,462)... -.__. Sandel: ies ee ee a ) June 19} 1 May 28 
InterboroConsvtc.ne par} 29,100) 493,200 1% Sale | %% Sale \% Sale YyNov. 3 44 Nov. 6, % Oct. 10| 5 Apr. 8 
Preferred - ---.----.- 100} 16,700) 430,440 Saie | 1. Sale 54 Sale % Nov. 28| 1% Nov. 1! % Oct. 11 13% Apr. 8 
Interboro Rap Trans (w 1) - 8,700]  35,000|.._.. _....| 22 23%] 191% Sale | 18 Nov. 27| 2534 Nov. 6! 18 Nov. 27| 32% Aug. 24 
Int & Grt No Ry (wi).100| 1,700] 30,700|.777~ 27777 | 221% 23°°| 20°° 203%! 161% Nov. 27| 24. Nov. 13, 22 Oct. 25 26% June 20 
Iowa Central. __....-- 00 400 21,400) 3% 6 | 4% 6 4% 416 4144 Nov.14| 6 Nov. 3| 4 Oct. 23) 13% June 8 
7 AD. Southern-100) = 23,500) 298,500) 23% Sale |, 20%¢ Sale * Sale| 17 Nov. 27) 21% Nov. 3|17  Nov.27| 30% Apr. 25 
~--------- l 3,600 41,424 52% Sale 55 0—s«56 53 Sale | 52% Nov. 27] 56% Nov. 2) 52% Jan. 3 594 Apr. 26 
Keokuk . & Des M RR-.100)_------ 2,400, 4 6 4 10 OE CORA: Pas La RR | Jan. 17; 9% June 6 
ed........-.100) -.--- 100, 15 23 ree foe ee ae ha pe ie ie: | 25 Jan. 9| 25 Jan. 9 
sage 2 Erle & Wester --100 3,600} 339,600) 12 14 || 30% Sale | 31% Sale 30 Nov. 1| 32% Nov.13| 10 Feb. 2) 39% June 6 
fred ......-..- 1,200 91,270) 28% 30 || 74% Sale | 72 5 | 70% Nov. 23} 7244 Nov. 8) 26% Feb. 8] 76% Sept. 22 
Lebish | ia 50| 53,700] 886,400) 57% Sale || 66%, Sale | 62% Sale | 6034 Nov. 27| 68% Nov. 3| 565% Jan. 3| 72 Sept. 9 

| 

Louisville & Nashville. 100 6,900 77,200|108 109% 13534 Sale [129 Sale |124 Nov. 23'137 Nov. 2/108 Jan. 91140% Sept. 5 
Maovhattan Ry ,-- 300 1,550) 296,666) 35% Sale || 5144 55 | 49% 50 | 46 Nov. 23) 544% Nov. 2) 35 Jan. 6) 58 Aug. 30 
Equit Tr Coof N Ycd 9,500 ft Reh 50 53 | 46 48 | 45 Nov.10! 53 Nov. 2) 44% Aug. 10 1034 Aug. 30 
a ~~ a canes 100} 15,100 60,400, 3 4 6 Sale | 8 8% 6 Nov. 1/11 Nov. 9 3 \% Jan. Mar. 13 
<i ap RR 00 4,100 28,400} 14 17 || 30 38 | 37 #38 | 33_ Nov. 8| 45% Nov. 9 = ye Apr. 11 
Prior peebasred a oneies 100} 19,500; 170,100) 35 Sale || 68 Sale | 69 Sale | 65% Nov. 1] 76 Nov. 9 35 Jan. 3 89 * Sept. 23 
preferred _ _ _ 100 6,300 52,1 54% 644117 22 | 23 25 | 18 Nov. 4} 29% Nov. 9| 5% Jan. 9 32 Apr. 10 
Michigan ‘Central shew 100 131 545/100. ....- 242 250 |220 230 |230 Nov.22,240 Nov.11/120 Feb. 14245 Oct. 2 
Minneap & St L (new).100 6,300| 245,640) 5% Sale 7% Sale 57% Sale 5% Nov. 29| 8 Nov. 3} & Jan. 6 4836 Apr. 28 
Minn St Paul & 8 S M.100 2,625 29,375) 65 69 65 Sale 63 Nov. 25) 683% Nov. 9) 55 June 29 Sept. 11 
a. «. © amwire 100 554 3,704) 88 94 R2 90 81% Sale | 81% Nov. 1| 87 Nov.23| 70 June 5 046 Sept. 11 
Leased line certifs__.100 100 600] 60 ..... 65 69 6714 Nov. 22) 67% Nov. 22| 63. June 23 Sept. 7 
Mo Kansas & Texas __.100 600) 369,955) RR Ro .  O 8  Nov.21| 11 Nov. 3 Jan. 16 ta May 23 
ends nesane Seal... neccne ey eee ee ee OR ee ee ee ee ee | 1% Jan. 5] 14% May 24 
Full paid .._..-.------- 60,600} 401,200)___.. .___- 16 Sale -|"133¢ Sale |"13. Nov. 22| 1714 Nov. 3| 34° Sept. 21| 39% Sept. 16 
Mo Kan & Texas Co (new); = 17,300 32,700; 8% Sale || 411% Sale | 4044 Sale | 37 Nov. 23, 4442 Nov. 3. Bhs Jan. 11) 19% Aug. 25 
PORNO (DOW). cece] ceccee en ae ee ee Be ee ee | 24% Jan. 27 55% Oct. 28 
Part warr 3d asst paid_.} --.--.-- - OC ees sephecgar ss: ape err ees oso | 30% July 25 Sept. 9 
Preferred --.......-..- 2,000' 912,500).._.. -.._. 30 34 | 2 31 | 31 Nov. 8| 35 Nov. 1/ 31. Nov. 8 Aug. 21 
Missouri Pacific tr ctfs_100} 43,000, 586,500) 174% Sale || 181% Sale | 17% Sale | 155% Nov. 23] 19% Nov. 3) 1554 Nov. 23 Apr. 6 
Preferred trust ctfs__100 89;100) 656,460) 4534 Sale || 525, Sale | 433% Sale | 40 Nov. 25) 56 Nov. 3/ 40 Nov. 25 2514 ADF. 12 
Morris & Essex _-__---- 50 85 110; 70 75 || 79 ~} 80 7744 g2 | 77% Nov. 1| 79 Nov. 8| 76% Feb. 14| 7918 Oct. 6 
Nat Rys Mex Ist pref- oe 1,500 29,300/..... 8 >: = 8 6% Nov. i0!| 63 Nov.13| 614 Nov.10, 19 Aug. 21 
Second preferr 6,600} 306,600! 3 4 314 Sale 2 Sale 23% Nov. 22| 35% Nov. 6]| 23%, Nov. 22, 7% May 27 
N Orl sex S Mex vtc- 100 18,400} 142,550) 55 57 8 Sale Sale | 78 Nov. 1] 853% Nov. 9)| 54% Jan. 10) 8532 Nov. 9 
* Class A-_...---.---.-. 300 Dtases ashucdpccecs Uh acl bksd uae 49 Nov. 8| 49% Nov. 8) 49 Nov. 8 4914 Nov. 8 
Newport N& Why pret. 100 A Sdee wpheclinases Wesmaabbine ames 91 Nov.21| 91 Nov.21)\ 91 Nov.21| 91. Nov. 21 
New York Central_.__.190; 163,100) 1 407,110) 73% Sale || 9714 Sale | 92% Sale | 89% Nov. 27| 99% Nov. 3\| 72% Jan. 4101% Oct. 17 
N Y Chic & St Louis__100 8,40 88,200| 52% Sale || 85 Sale 114 Sale | 80 Nov. 27) 8844 Nov. 3/| 51% Jan. 5) 914% Oct. 16 
First preferred _- -- -- 100 100 4,200| 7044 72 || 97 101 5 99 | 98 Nov.15| 98. Nov.15| 72. Jan. 6/102 Oct. 17 
Second preferred - - .-100 600 22,720, 60% 62 || 88 Sale | 841% Sale | 8434 Nov. 29| 89% Nov. 3) 61% Jan. 5| 93 Sept. 12 
New York & Harlem...50, ----.-- Siéad oSbnelisis. sbben Ye ee Syd Gaye hse OD pS RRR 100° Jan. 18100 Jan. 18 
N Y Lack & Western----- 11 ogre ---| 99 101%) 99 101 |102 Nov.10102 Nov.10/100 Oct. 2102 Oct. 14 
N YN H & Hartford ._100| 213,300! 3,093,250 134 Saie || 29% Sale | 20% Sale | 20% Nov. 22; 3034 Nov. 3; 12% Jan. 5| 38 Aug. 23 
N Y Ontario & West_-.100} 13,000) 382,616) 20% Sale || 231% Sale Sale 19 94 Nov. 27 2444 Nov. 4) 19% Nov. 27, 30% Apr. 6 
New York State Ry--.100 ------ Mind wht wclinckad dthculsched Upatiedddeu “awed | wets Vly ai: | 3314 Feb. 27| 33% Feb. 27 
erred ...-----.- 00] ----.-- 400)|..... BR RG. Pe ee Bo) PSHE: week aipets | 55 Jan. 17) 61 Feb. 20 
Norfolk Southern ----- 100 500 32,300; 9 Sale || 15 Sale | 134% Sale | 13% Nov. 28, 16% Nov. 4) 8% Jan. 3) 22%June 6 
Norfolk & Western....100} 32,500) 352,373) 96% Sale 118 Sale 133 Sale 111% Nov. 29 121% Nov. 3| 96% Jan. 91125% Sept. 9 
Preferred - . ....---- 100 1,400 . Stet 3e Sees 7614 Nov. 24' 80 Nov. 3) 72 Jan. 9 80 Nov. 3 
Northern Pacific. ..... 100} 76,800) 953,200) 76% Sale || 821 Sale ¢ sale 73% Nov. 27| 86. No.v 3} 73% Nov. 27; 90% Aug. 24 
Pennsylvania. -__..----- 50° =83,100 1,236,970 33% Sale 4834 Sale FE: 4 Sale | 45% Nov. 27) 48% Nov. 1) 33% Jan. 3) 4934 Oct. 26 
Peoria & Eastern _-_---- 100 1,600 92.6 11 12 || 17 20 * Sale 12% Nov. 28 17% Nov.11 > 10% Jan. 14 2634 Aug. 22 
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STOCKS SALES TO DEC. 1 Pape Ea PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
° rice abou 
NM Y STOCK ECCH’GE n Since Jan. 3 
November| Jan. 1. 1922. Nov. 1 Nov. 29. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask .|\Bid. Ask .| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
Pere Marquette vtr...100| 56,100) 659,459) 21 Sale || 344% Sale | 30% Sale | 28% Nov. 23) 35% Nov. 3/19 Jan. 10 40% Aug. 21 
Prior preferred v t r_100 1,100 35,900) 64 Bale 6 70 76 734% Nov. 24) 78 Nov. 8 63 Jan. 17| 82 Aug. 21 
erred vtr____-- 100 4,000 57,850) 50 54 68% Sale | 65 Sale | 6344 Nov. 23) 70 Nov. 6] 50% Jan. 6) 74% Sept. 5 
Pitts Cinc Chic & St L.100)  —._.-- Sidline échac Se DE acbbulbehGne ddivheelngooae seceua 73% May 1) 80% June 29 
Pitts Ft W & Chic, pref.100; - .---- | = | weer 1 ERR Aree aE RRS, ee ee 136% Jan. 27113634 Jan. 27 
Fees & W VO. ccccccs 100; 23,100; 508,8 25 Saie || 36% Sale | 344% Sale | 324% Nov. 14) 38% Nov. 4/| 23 Jan. 17) 415% Aug. 8 
TT 00 7 18,050) 77% Sale || 92% 95 2 90 Nov. 28) 95 Nov. 1 76 Jan. 13} 95 Nov. 1 
Reading Company.... 50) 221,400) 1,787,500) 72% Sale || 80 Sale | 7554 Sale | 7334 Nov. 27; 835 Nov. 3] 714% Jan. 3| 87% Oct. 25 
First preferred ___._- 8,500 80,9 44 44%%)| 52 Sale | 51 Sale 4914 Nov. 27; 52144 Nov. 3] 43 Mar.27| 57 May 31 
nd ey lal 50 3,800 70,210) 46% Sale || 5234 Sale | 514% Sale | 50 Nov.15) 52% Nov. 1) 45 Jan. 27| 59% May 31 
Rutland er 100 1,800) (25,825) .._.. ..... 5 40 | 31% Sale | 25 Nov.14| 314% Nov. 29] 17% Feb. 6) 53% June 2 
St Louls-San tr ctfs_100| 36,600) 576,270) 214% Sale || 25% Sale | 213% Sale | 20% Nov. 27| 27\% Nov. 3] 20% Nov. 27; 323% Aug. 21 
Preferred A tr ctfs_ 100 13,950 76,510) 36% Sale || 4634 Sale | 37% Sale | 3434 Nov. 22) 49 Nov. 3] 3434 Nov. 22) 56 Aug. 21 
St — Southwest_..100, 39,200) 376,6 22% Sale || 32% Sale | 31% Sale | 28% Nov. 27| 36% Nov. 3 20% Jan. 3) 36% Nov. 3 
alles ice ill cen tiias 100, 59,600 288,150) 34 e || 5334 Sale | 58% Sale | 534% Nov. 16 597% Nov. 3] 32% Jan. 10) 59% Nov. 3 
Seaboard Air Line__..100; 14,800) 178,68 2 3 6% 7 5 Sale 4% Nov 28, 644 Nov. i) 25 Jan. 4/10 Apr. 15 
eee m7! 7,600 171,60 4% Sale 934 Sale 7% Sale 7% Nov. 28| 1014 Nov. 3 44 Jan. 13) 14% Apr. 15 
Southern Pacific Co._.100; 95,200) 1,462,582) 791% Sale || 9234 Sale | 87% Sale | 87% Nov. 29) 9334 Nov. 10| 78% Jan. 10) 96% Oct. 16 
Southern Railway-_-_-_- 100; 69,000) 1,010,578) 18% Sale || 24 ale | 22% Sale | 21% Nov. 23 25 4 Nov. 3 17% Jan. 10 2854 Aug. 21 
I i en 100 19 ,900 20,020) 46% Sale || 6434 Sale | 62 Sale | 60% Nov. 27| 661% Nov. 3/46 Jan. 10 664% Nov. 3 
Texas & a an eile 100 39,200 577,850) 264% Sale 21% Sale | 20% Sale | 18% Nov. 27 27 54 Nov. 3 18% Nov. 27; 36 Apr. 21 
Third Avenue_______. 5,300 177,000) 14 14%|| 17 20 16 Sale | 13% Nov. 27; 20 Nov. 9 13% Nov. 27| 25% Apr. 25 
Tol St L& West SE FOC.) cece ce] coceee-s 14 GE. Bretve ccdtclenbsd cebbelebeon sbeetlidkace ounewd | 13 Jan. 9) 18% Feb. 3 
i Ea PES 1,300 SPC kines «denn 66 75 65 69 64 Nov. 22} 69 Nov. 3} 18% Feb. 1! 73 Sept. 3 
Preferred SUUSS TOC...) ewww ce] cocesee= BBYR BA Pao cwwn cc cc el. nes ccc ele cewwn socece|eccece conn 23 Jan. 18) 31% Feb. 3 
iF SLs eae aes 1,400 etegrars 57 Sale | 55 60 54 Nov. 22) 57% Nov. 10 33 Feb. 1) 58% Sept. 20 
Twin City Rapid Tran_100 500 29 ,950)) 32 ¥ 57% 60 57 59 57% Nov. 14 581% Nov. 13; oe es 12; 62% co oe 
wwcww ene nel --- ee) OU. OO iff--- ~~ --~--|-~ ~~~ ~---+]------ ------ eb. 16) 88 pr. 13 
Union a EE NS 100; 77,900) 795,85 126% Sale 144% Sale |139% Sale |136% Nov. 27\1473% Nov. “4 125 Jan. 10)154% Sept. 11 
a dtidiaiakiic: aniladl 100. 3,800 53,050 Sale 77% Sale 74% Sale 74% Nov. 28 7% Nov. 3] 71% Jan. 7) 80 ug. 30 
United ive Investment 100 8,100 140,20 % Sale 11% Sale 114 Sale | 11 Nov. 27 Nov. 9) 74 Jan. 6) 19% Apr. 11 
ER 100 8,200 116,250) 20 22 25% Sale | 26 Sale | 25 Nov. 1 3 Nov. 10) 20% Jan. 9) 36% Apr. 11 
_ -_sS 100! 31,900) 546,900) 6% Sale || 10% Sale 8% Sale 8% Nov. 23) 103% Nov. 2) 6 Jan. 30) 14 ay 26 
te paar > ae ao 100 52,800 484,500) 20% Sale 28% Sale 24% Sale 2214 Nov. 27 3034 Nov. 3) 19 Jan. 25 ac¢ Aug. 21 
Preferred B_______. 100 600 29,700) 13 14 19 20 17 19 171% Nov. 15; 19 Nov. 10| 12% Jan. 31 Aug. 21 
West’n Maryl’ d (new).100| 36,000; 461,800) 8% Sale || 1334 Sale | 11% Sale | 10% Nov. 25, 15 Nov. 3] 8% Jan. 30 1714 Aug. 30 
2d preferred._______- 100 19,400 164,780) 14% Sale || 24% Sale | 21% Sale | 2034 Nov. 28| 27 Nov. 3]13 Jan. 17 Oct. 25 
Western Pacific._____-. 100 14,900 188,700 17% Sale 16 Sale 15% Sale 15 Nov. 24) 18% Nov. 13 at Jan. 31 Apr. 24 
Preferred __.._._... 100 6,100| 666,100) 51% 53 571% Sale | 55% Sale | 54% Nov. 27; 60 Nov. 6 Mar. 2 643 Sept. 13 
Wheeling & L E Ry__.100 17,300; 406,180) 6% Sale || 10 Sale 8% Sale 8 Nov. 23| 11 Nov. 3 "3 Feb. 2) 164% June 7 
DE ccnpcacadéed 17,800 156,950, 12% Sale || 18 Sale | 15 Sale | 1234 Nov. 23) 2144 Nov. 3) 9M Jan. 4) 29% June 7 
Wisconsin Central___.100 3,600 45,900! 25 Sale |] 2834 Sale | 27 Sale | 27. Nov. 23) 3 31 Nov. 8| 25 Jan. 3| 33% Mar. 13 
industrial and Miscell. , | | 
Express___.._- 100} 13,500) 134,650) 48 51%)|| 75 Sale | 6534 Sale | 6534 Nov. 29; 8154 Nov. 3/48 Jan. 12) 83 Oct. 6 
Advance Rumely._-_-_- 100 3,800 68,600) 11 Sale jj.._.- --.--| 13% 15 1144 Nov. 22) 144% Nov. 13| 10% Jan. 19) 23 Aug. 19 
Silliness: 00 1,300 27,925) 33% Sale || 48% Sale | 45% 49 4344 Nov. 23, 49 Nov. 6| 31% Jan. 12) 60% Aug. 18 
Air Reduction Inc__no par 5,800 47,400) 48% Sale || 60% Sale | 59% Sale Nov. 23) 623% Nov. 3| 45% Jan. 3) 66 Oct. 7 
ax Rubber Inc___.-_- 50 18,200 619,820) 16% Sale 13% Sale 11% Sale 1% Nov. 28; 14% Nov. 6] 11 Aug. 17) 18% ape 25 
ka Gold Mines....10| 8°300 8:600 Sale $4 Sale “wl CO Nov. 27) Nev 2 y% Jan. 13 % ay 10 
Alaska Juneau Gold M_.10) 22,100) 220,800 4 Sale 1%% Sale 1 Sale 1 Nov. 22) 1% Nov. 10, % Jan. 24) 1% Sept. 25 
All American Cables ___100 251 1,651,104 112 {117% 120 |120 -__.. 116% Nov. 26/120 Nov. 22|!07_ Jan. 13)120 Nov. 22 
Alliance Realty_._..._--- 100 Ci dieet cuitcelindntel mam be eer 100% Nov. 15,100% Nov. 15|100% Nov. 15,100% Nov. 15 
Allied Chem & Dye_no par| 149,700) 1,018, 587| 57% Sale || 75% Sale | 70% Sale 6814 Nov. 22 79% Nov. 4 55% Jan. 3) 91% Sept. 5 
a ar 100 ,63 »783)103% Sale ||113% Sale |108 110341109 Nov.27|114 Nov. gj101 Jan. 3/11559 Sept. 19 
Allis Chalmers Mfg___.100) 33,200) 517,500) 39% Sale || 44% Sale | 42% Sale | 38 Nov.14| 45 Nov. 2 Jan. 4| 59% Sept. 6 
| 1,050 3l, 430, 87 Sale 96 Sale 84% 85%) 94 Nov. 8) 96 Nov. 1) 86% Jan. 5|104 £=Sept. 21 
Aimer hastens Chem_--100} 15,000} 186,550] 30 Sale || 31% Sale | 30% Sale | 2714 Nov. 23] 333% Nov. 10| 27% Nov. 23| 42% June 1 
eae 3,700 60, 130, 58 Sale || 62% 65 61 Sale | 60 Nov. 18! 65 Novy. 9] 56 Jan. 16) 7214 Sept. 11 
Amer Bank Note_.__.- 50 1,500 3; 900, 57 Sale || 75 77 8714 Sale | 75% Nov. 15] 90% Nov. 25| 58 Jan. 3] 9014 Nov. 25 
PEF 50 900 2, 792 49 54 54% Sale | 55 Sale | 54 Nov. 9] 55 § Nov. 1| 51 July 12) 55 Nov. 1 
Asserioan Beet Sugar__100 6,000 | 345 Sale || 38% Sale | 4034 Sale | 35 Nov.15;) 40% Nov. 29, 31% Jan. 3) 49 June 9 
PUMeNTOS 2c ccoccuc 100 1,200 1,700) 61 70 73% 80 80 Sale | 77 Nov. 23} 80 Nov. 29| 61 Jan. 11) 80% Oct. 17 
Am Bosch Magneto_no par 11,000 34, 35 Sale || 35 Sale | 34% Sale | 33 Nov. 25| 40 Nov. 3 31% Jan. 31) 49 Apr. 11 
Am Brake Shoe & F _no par 5.300} 103,600] 523% Sale || 73. Sale | 70 Sale | 68 Nov. 27| 76 Nov. 351. Jan. 4] 88% Sept. 12 
SE RE 00 6 7,0 98 100 |}110 Sale |109 111 |110 Nov. 1/111 #£4xNov.11|| 98% Jan. 18113 Oct. 17 
American Can-------- 100} 393,400) 1,902,865) 343% Sale || 6954 Sale | 71 Sale | 6734 Nov. 28] 761% Nov. 2) 324 Jan. 5|110 Sept. 1 
SA 100 4,300 40, 275, 93% Sale ||109% Sale {110 112 |109 Nov. 27|/112 Nov. 9, 93% Jan. 3,112 Nov. 9 
Amer ae & Foundry __100 13,600 140,100 145 Sale 179% Sale |178% Sale {175 Nov.14|188 Nov. 9/141 Jan. 10201 Oct. 10 
Eee aga 00 1,100 12,385/1144% __-.- 12234 1254%{|122% Sale |12234 Nov. 28}126% Nov. 6)115% Jan. 6 i Nov. 6 
American Chicle____no par 3,100 84,800) 1134 Sale | 6% Sale | 6% 7 § Nov.14| 71%Nov. 3) 5 Nov.14 May 3 
 ~ ae  Tipetats | inchia dicthineindh is nucinalndidith. iieihins Se MS A ee | 23 Sept. 7 a 20 
——— Cotton Oil__100 20,700, 300,600, + ta Sale || 23. Sale | 17% Sale | 15% Nov. 23) 2414 Nov. 3).15% Nov. 23 30% ay 31 
ree 2,900, 31,040) 4 Sale | 45 50%) 36 Sale , 33% Nov. 27) 483% Nov. 2)/%863% Nov. 27) 61 May 31 
asner Doe oy ot Synd_ 10,500, 117,365 156 Sale 5% Sale 6 64%; 5% Nov. 1 632 Nov. 22| 4% Jan. 13, 7% Aug. 15 
American Express___.- 100 10,600) 61,400/12844 Sale {147 Sale |137 Sale (135 Ov. 27 15232 Nov. 2.126 June 23 152% Nov. 2 
Amer Hide 4 Leather_ 100 5,200, 208,500) 1334 Sale | 11% Sale | 10% 11 10% Nov. 25 12% Nov. 6 10% Nov. ss 17% Apr. 13 
I 100 7,600 144,650; 594 Sale | 69% Sale | 64% Sale | 65% Nov. 23} 71 Nov. 2/58 Jan. 74% Sept. 13 
American Ice (new)___.100 19,900 353,400) 82 Sale 106% Sale |103 Sale | 99% Nov. 28/113. Nov. 2/78 Jan. 12 122 Sept. 8 
I i 100 2,100 57,700) 724% Sale | 88 Sale | 85 87 854 Nov. 24; 90 Nov. 9] 72 Jap 13 95% Aug. 4 
Amer Internat Corp__.100) 44,350) 739,150, Sale 30% Sale | 27% Sale | 25% Nov. 27| 32% Nov. 9) 25% Nov. 27, 50% June 2 
Am La France Fire Eng_10 6,200, 191, 300, Sale || 12 Sale | 11% Sale | 11 Nov. 20) 12° Nov. 1) 9%Jan. 16 14 July 26 
1%, cum preferred ___ 100 100, 1309] © errs gage, A RE, 99 91 9 99144 Nov. 3] 99% Nov. 3)| 9544 May 10 101% Sept. 12 
American Linseed_-_-___ 00 17,800, 336,100, 30 Sale | 34% Sale | 30% Sale | 28 Nov. 23) 37% Nov. 3) 28 Nov. 23, 42% Oct. 16 
I 100 3,500| 61,225) 56 Sale | 5644 Sale | 50 Sale | 48 Nov. 25) 573% Nov. 3/48 Nov. 25 64% Oct. 16 
Anersen Locomotive_ 100 99,400, 1,223,200/108% ry 124 Sale |118% Sale 115% Nov. 27|129% Nov. 9102 Jan 5|1363%% Oct. 14 
ibe IE 1,000, 21,782)... 119 +4121 #(|j119% 120'4 121 Nov. 2)1214% Nov. 2/112 Jan 12 121% Seni 27 
Am Metal temp ctfs no pa 13,000) 8 ae 46 Sale | 46% Sale 4414 Nov. 27. 49% Nov. 6| 44 Sept. 1 52% Sept. 8 
ED tthinicedtoiar aids 1,300) [ BaSepegrs 110 Sale |108 110 (108 Nov. 25)112% Nov. 6|107 Aug. 17\113 Sept. 12 
henaainen Radiator. ___- 25 9,400, 139,700) 85 8744)112 Sale |114 Sale 111% Nov. 111174% Nov. 6| 82 Jan 30:124% aes. oe 
American Raditor pref_--_- 100) i 19 86125) «61116% 125. (119 Nov. 22/119 Nov. 22\119 Aug. 3/119 Aug. 3 
Amer Safety Razor----- 5 19,600, 439,700) 4% Sale 7% Sale 7 Sale 6% Nov. 29} 73% Nov. 1| 3% Jan. 31) 8% Oct. 23 
Am Ship & Comm__no par| 62,600) 1,077,975) 634 Sale | 21 Sale | 20 Sale | 19% Nov. 16] 23% Nov. 9| 54 Jan. 3) 244% May 31 
Am Smelt Sec pf Ser A_100 1,792) 9,772) 88% 100 ime Sale {10134 102 (100 Nov. 1|101% Nov. 9/| 87 Feb. 8)101% Nov. 9 
dia  ssleaiae eitdies dean 100 DE chus etcdiecke= sages eee (101% Nov. 20:101% Nov. 20,101% Nov. 20 19 Nov. 20 
Amer Smelt & Refin__.100 66,400 625,945, 45% Sale ~BBig Sale | 50% Sale | 47% Nov. 27) 59% Nov. 6) 43% Jan. 6 May 19 
Pow aah UBM 4,000 73,125, 86% Sale |102 Sale | 99% Sale | 994 Nov. 291103% Nov. 9/| 86% Jan. 4 10404 Oct. 23 
American a gRIET ES 108 1,700 34,385)111 Sale 13794 Sale {142 146 (135 Nov. 1/149% Nov. 9/109}4 Jan. 3}159 Sept. 5 
i OE 100 1,475| 89 91 || 91 101 | 96 103 |100% Nov. 2/100%4 Nov. 2| 95% Apr. 24 100% Nov. 2 
Am Steel Foundries cite 67,000 738,987\i233 Sale | 4144 Sale | 43% Sale | 414% Nov. 1] 45% Nov. 3 30% Jan. 26) 46% Sept. 11 
EG iS ie s 692,350; 95 Sale |104% 10544/104% 105%/104% Nov. 8/105% Nov. 13 Feb. 8 tt): Oct. 16 
asilieen Sugar Refin- 100 53,500 128,824)| 56% Sale | 75% Sale | 73% Sale | 65% Nov.18| 77 Nov. 3 544 Jan. 4) 85% Aug. 21 
erred, new____- 2,4 51,034] 85 Sale |10544 108 |108 Sale |1055% Nov. 15|108% Nov. 11) Jan. 3)112 Aug. 18 
Am Sumatra Tobacco_100 13,800 439,150) 34% Sale | 33 Sale | 28% Sale | 24% Nov. 24) 34% Nov. 3 yy Feb. 14, 47 May 29 
pe wri NES 2 eaipe 4 aoe | 68% Sale | 60% 63 5944 Sale | 57% Nov. 18) 60% Nov. se 7: = . v ye" +4 
peeeeoeceocaeoeoeoaoeoot  .«osece > ’ eeeee @eeeenheeceon Seeecaealeeoneas GQeaeaeeleaeceons eeaedeoeeloaecaoee 2eac022 ug. 
Am. Fetes & Cable____100 1,000 30,190| 52% 57 | 60 Sale | 59 £461 | 60 Nov. 1| 62% Nov. 21 Feb. 25) 70 Mar. 22 
i dkhedieeadbimald 1,600 1,600)... -. --_--]|----- ~----|----- ~-.--|121% Nov. 22/122% Nov. 2 131% Nov. 22 138% Nov. 22 
Pe Teleph & Teleg __100 61,600 817,585)115% Sale |122% Sale |122\4% Sale 121% Nov. 15125 Nov. 4 114% Jan. 4133 nag 23 
Amer Tel & Tel rights_- 8,7 DE ts a okina i fee bot 3% Nov. 1| 4% Nov. 1) 2% Aug. 26 5 
American Tobacco____100 36,500 339,800,132 Sale |15234 Sale [153 Sale (14654 Nov. 14|158% Nov. 9/1294 Jan. 5 169% Sept. 1 
e oe 100 2,3 38,226) 9644 Sale |106 108 (104% 105%/105 Nov. 27|108 Nov. 2 96% Jan. 3,108% Oct. 23 
Common Stock B_.-100} 20.900 metgee 128% Sale {151% Sale {152 Sale (146 Nov. 14/156% Nov. 9 126 Jan. 3/)165% Sept. 5 
Am Wat Wks & E v tc. 100} 20,700 98,900} 5% 6%] 2714 Sale | 27% 28 | 27 Nov. 15 33 ¥4 Nov. 3| 6 Jan. 7| 33% Nov. 3 
ist ref (7%) v t c_.100 1,000 14/500) 63 70 89 Sale | 85% 89 85% Nov. 27 Nov. 16| 67 Jan. 4) 93% Sept. 13 
artic pref (6%) v tc100 9,400} 129,900)17 18 | 48 4914) 48 Sale | 4744 Nov. 14 34 Nov. 3 5756 Jan. 4 55% Oct. 5 
ale Corp, pf.100 400 7 2 95 83 91 87 91 87 Nov. 15) 87% Nov. 22 Oct. 30 95 Jan. 21 
= Wool Spa VA 100; 75,700} 918,350) 81% Sale || 96% Sale | 941% Sale 904 Nov. 27} 99% Nov. 3) Jan. 10 111, Oct. 19 
I a 100 700 260, 102 104 |)109 111 (|108%111 (11 Nov. 3,110% Nov. 2! 102 Jan. 11 oie Nov. 3 
Am Writing Paper, pf_100 5,000 67,600,| 23 25 28 Sale | 27% Sale 26 Nov. 27 -f- Nov. 3) 22 Feb. 18) 55% Sept. 25 
Amer Zinc, $m_.25 6,800} 109,200) 12% Sale | 1744 Sale | 15 Sale | 13 Nov. 28 YwNov. 3| 124%Jan. 3 Sept. 20 
~~ eer 25 41,200] 354% 40%] 52% 56 | 45 49 | 48 Nov. 27 bats Nov. 9| 36 Jan. 18) 57 Sept. 20 
og nepne Fa oga =cut in a 1 10. te ary —_ ie aoe 47. a 45 all = 52% ay A. * aor: He 10% a af 
etal Construction 400, ale 15 ; 15 ov ov. 29. , 
eee aie Braap ne ck —— accel 6% Se ee ee 108 3% Sept. 2 108% Sept. 2 
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STOCKS SALES TO DEC. 1. eee PRICES IN NOVEMBER. RANGE SINCE JAN. 1}. 
rice abo — — 
N Y STOCK EXCH’GE In Since Jan. 3 
November| Jan. 1. 1922. Nov. 1. | Nov. 29. Lowest. | Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask. Bid Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Assets Realization____- 10 2,400 33,550), 1 1%) 1% 174) 1% Sale 1 Nov. 5} 1% Nov. 2 % Jan. 7|' 3 June 8 
Associated Dry Goods.100| 51,900) 240,800) 45% Sale || 60 Sale | 68% Sale | 60 Nov. 1| 68% Nov. 4/43 Jan. 5) 68% Nov. 4 
Ist preferred._.___- 100 1,444 16,059)| 75 76 8214 Sale | 83% Sale | 82% Nov. 1| 841% Nov.17 75 Jan. 6) 86 Oct. 4 
2d preferred_______- 100 469 Apres 73 78 86 88 Sale | 87% Nov. 8| 891% Nov.15| 76 Jan. 17| 91% Oct. 6 
Associated Oil_...___- 100 5,300) 103,800)101 105 {1112 118 114 Sale /11 Nov. 271119 Nov 9 99 Jan. 31:135% May 3 
Atlantic Fruit. .... no par 5,300 391,650) 2Y Sale 1% Sale 1% Sale 1% Nov. 1| 2%Nov.10} 1% Oct. 21; 5% Aug. 17 
Col Tr Co ctfs of dep__- 7,000 28,000) ___.. .-... -.--. ~----| 1% Sale | 7% Nov.11| 2% Nov. 8] 15% Aug. 11) 2% July 31 
Atl Gulf & WISS Lines100| 25,100; 657,800) 30% Sale || 22)4 Sale | 25144 Sale | 22 Nov. 21) 25144 Nov. 9] 21 Oct. 26 ES May 29 
PR bing nnd si r ~== 0100 3,400 eer 38 ane 18 20 | 19 Sale | 1734 Nov. 23) 20% Nov. 10 a i: +: may 7 
an Petroleum Corp..25| ------ Os : @O4IG ||----- =-<--|----- --2-0]------ ~~~ a ie oe an. ° 
Atlantic Refining ___- 100 163 5136/1000 1050 1382 Sale (1265 Sale |1240 Nov. 29)1405 Nov. 9/900 Mar. 7/1575 Oct. 10 
Si ees 100 1,100 7,293)113Y% 114% 117 118 (119 120 {118 Nov. 2)119 Nov. 3/113 Jan. 9 119 Nov. 3 
Atlas Powder______._- 100 1,100 i ngine acnee 150 160 (145 155 |152 Nov. 2:160% Nov.10/120 Apr. 29/164 Oct. 19 
6% cum preferred... - - 600 8 ST TE 90 92%) 89 90 | 90% Nov. 14 94 Nov.10} 82 June 2) 94% Oct. 19 
Atlas Tack Corp____no par 1,100 34,300) 124% 16 17% 19%] 17 Sale | 15% Nov. 28! 18 Nov. 1 13% Feb. 16, 22% May 4 
Austin,Nichols&Co_no par| 40,400) 592,624) 914 10%) 304 Sale | 30. Sale | 265% Nov. 14) 33. Nov. 3] 9%Jan. 5) 40% Sept. 20 
. aie 100 920 23,445) 66 70%) 86 864 85% Sale | 841% Nov. 25| 87. Nov. 16,68 Jan. 9 91 Sept. 12 
Auto Sales Corp.....-.- 50 1,100 9,100) 3% Sale 2 4% 3% 4 2 Nov.14| 3% Nov.22) 2 Nov.14| 7 Mar. 17 
Preferred ..........-50 700 6,400) 15 Sale || 12% 1544) 12% 13%) 12 Nov. 13) 13% Nov. 22] 10% Oct. 7| 15% Mar. 16 
Baldwin Locomotive_.100| 478,500 3,689,868) 98% Sale {12934 Sale {117 Sale |115%4 Nov. 28/1341% Nov. 9] 93% Jan. 13/142% Oct. 18 
rrr 100 1,600 12,100/103 105 {11644 118 |110 1174/1164 Nov. 27/118 Nov. 2/104 Jan. 13/118 Oct. 19 
Begnet Late... .90 ox 1,200 wt! 3 “s + 60 4 47 45 Nov. 23) 54 Nov. 10 . —. Yr ate Sept, Bs 
Ses) £8 yy ’ > weeece =a rr = ee eee ee, ae ar. . 
Barnsdall Corp, Class A_25| 37,400; 686,900) 181% 25 || 31% Sale | 29% Sale | 26 Nov.16) 331% Nov. i 19% Jan. 16 BON Mar. 28 
RT a i oe ch 25 4,800} 153,625) 19% Sale || 21 Sale | 18% Sale | 17 Nov.17| 23% Nov. 2} 17 Nov.17| 39. Mar. 27 
Batopilas Mining ------ 20; 1,500; 77,410) 4 Ki _ % Sale uo 44 Nov.14) % Nov. 1 W%Jan. 14) 1% Mar. 24 
Bayvuk Bros_______. no par 400 a doa 53 61 48 52 48% Nov. 23) 57% Nov. 9)| 33 Apr. 28) 65 Sept. 21 
TE sitesinde ade oo0 100 a 115 121 |108 116 |114% Nov. 23/114% Nov. 23|...... -.-.-.-|------_------ 
Beech-Nut Packing....20) 52,900) 164,800) =. _____ 39% Sale | 48% Sale | 39% Nov. 1| 5134 Nov. 20; 30 July 13) 45% Oct. 4 
Beech Nut Pack, pref_._100) ------ 400/101 -—--.-- lt eer) ty OCS Re eee ees 6hlUC Ell ae tCY]?;SC: 
Bethlehem Steel Corp. 100 3,400) 104,015] 525% 54%|| 67 70 | 60% Sale | 5934 Nov. 18) 7114 Nov. 9/51 Jan. 10| 79 May 12 
Class B common.__.100) 265,500) 1,990,570) 57% Sale || 70 Sale | 61% Sale | 591% Nov. 27) 713% Nov. 3] 55% Jan. 3) 824% May 6 
OOD wea concens 100; 9,600 70,306) 89% 91 || 99'4 Sale | 9334 96 | 94144 Nov.17/106 Nov. 25| 90% Mar. 7/106 Nov. 25 
7% preferred__._______ 3,400 Wnsshs tanec 97 Sale | 9544 Sale | 94 Nov. 23/100 Nov. 2] 98% Oct. 20/101 Oct. 25 
Cum conv 8% pref__100 1,400 54,763/104 106%/|110'44 112 |110 Sale |107 Nov. 22)112% Nov. 104. Jan. 4/116% June 14 
me ha = 22,200 ior a 6 10 i R "J 4 Nov.22;} 7 Nov. 3 of aor 7 p+ ye 30 
EE Pee aa. dhl lO Eee! ae Of! OS RS eT SR Se pee ae ar 
British Empire Steel__.100 1,900 18,900, 7 9 11% Sale 9% 12 9 Nov. 15) 11% Nov. 84% Jan. 9| 15 Sept.15 
Ist preferred______- 100 400 16,116) 588% Sale || 74 80 |{____. 70 | 67% Nov.17| 74° Nov. 58 Mar. 2| 76% Apr. 15 
2d preferred ____-__- 100} 5,200) 58,890) 21% Sale || 3014 Sale | 26 26%) 26 Nov. 23) 31% Nov. 8 19% Mar.17| 39 Sept. 14 
Brooklyn Edison, Inc_.100| 4,200 At. 100 Sale |j117 Sale |116 11734/115 Nov. 25/123 Nov. 8 “ wen. E. —- Mey + 
i ee 8s emt oot ’ indus pemegtiinesee SeGeehsekee Senses shoes. oscnan «oakned rT. 
Bklyn Union Gas_____ 100 6,200 72,600! 72% Sale 11714 Sale {114 117 |114 Nov. 15124% Nov. : 70 To. 31|1244% Nov. 2 
megwe Mee. Rag 100 9,400 82,600' 40 44 || 55 ~~ 61 5944 Sale | 55 Nov.15| 62% Nov. 9| 42 Jan.#16) 64% Sept. 11 


FPN 100 1,900 7,300) 85 91 95 98 98% 99 95 Nov. 2| 99 Nov. 10] 90% Apr. 29| 99 Nov.10 
Brunsw’k Term& RySec100 700 19,600 5 “6 AD 6 








. 2% 3 |i. -.-- 254| 2% 2%| 2 Nov.22| 21% Nov. 27) 134 June 22) 5% June 

Burns Bros.._.......- 100{ 40,300) 337,600)/118% Sale ||129% Sale {139% Sale |128% Nov.10:142 Nov. 29/113% Jan. 10/142 Nov. 29 
OE i 100} 7,400) 11,300)1061 118 ||100 10214|103% Sale {101 Nov. 14/1033%4 Nov. 29] 94. Feb. 8|103%4 Nov. 29 
Prior preferred____. SE 5 lita 700 118 112 Jan. 27)116 Feb 9 


New Class B common_.| 37,300) 490,200) 325% Sale || 4714 Sale | 461% Sale | 431% Nov. 13] 4837 Nov. 6] 28% Jan. 19 . 
Bush Term, Bldgs, pf__100 2,300 20,300|| 871% Sale || 9834 Sale | 97. 9914| 9744 Nov. 13]10114 Nov. 6| 874% Jan. 3/101% Nov. 6 
Butte Cop & Zinc vtc__5) 55,800) 220,310] 5% Sale 7 Sale 7% Sale 634 Nov. 1) 8% Nov. 8| 5% Mar. 1 

ree 100 5,200 91,100) 31% Sale || 18% Sale | 18 Sale | 15 Nov. 27| 20144 Nov. 6/15 Nov. 27) 34 Mar. 9 
Butte & Sup Mining...10| 33,400) 201,000) 22°” Sale |] 30%4 Sale | 28% Sale | 26 Nov. 25| 335% Nov. 9| 20% Jan. 4] 35% Oct. 5 
cease Vent Ofl & R nopar| 13,200, 209,100) 11 Sale 914 Sale 7% Sale 7 Nov.27| 8% Nov. 4/| 9 Nov. 27 15% 








alif Packing Corp_no par 7,300} 168,300) 69% Sale || 82% Sale | 79 Sale | 79 Nov. 27| 841% Nov. 68 Jan. 11} 86% Sept.12 
Calif Petroleum ______- 100} 64,700) 632,900) 47% Sale || 51 Sale | 58% Sale | 46 Nov. 23 59% Nov. 29) 43% Jan. 10 7174 June 2 

I i ai 100 2,000 24,200) 84% Sale || 8914 95 | 92 Sale | 90_ Nov. 2 93 Nov. 3 83 Jan. 3| 98% Apr. 17 
Callahan Zinc-Lead____10| 38,000, 659,448) 6 Sale 7% Sale 7\% Sale 634 Nov. 27] 8% Nov. 9 5% Feb. 18] 11% ay 27 
Calumet & Arizona Mg_10 6,000 19,820| 57% 59 || 51 54 | 53% 54%) 50% Nov. 14] 56 Nov. 8| 50% Nov. 14] 66% June 1 
Carson Hill Gold_______- 1 500; 45.200) 11 Sale |j.___- 10 64% «7 614 Nov. 23] 614 Nov. 23|| 644 Nov. 23| 16% Mar. 29 
Case (J I) Plow____no par 1,400 54,000; 3% 5 4 Sale 3 3%) 3 ov.11} 4 Nov. 1) 3 £=Mar. 8| 9%June 6 
Case (J I) Thresh Mach 100 1,900 15,500). -_. -_-_. 34 35 | 30 =32 | 30 Nov. 28] 34 Nov. 2/30 Nov. 28) 44 Aug. 24 
Case (JI) Thresh M pfctf 100 300 12,385) 70 Sale || 78 90 80 82 78 Nov. 15| 87% Nov. 6] 68 Feb. 1) 93% Aug. 23 


Central Leather_..____ 100} 33,000! 669,050) 31% Sale || 3714 Sale | 3334 Sale | 321% Nov. 28 39\%4 Nov. 8| 29% Jan. 10| 44% Sept. 13 
aegis 100 8,400} 111,060 th: Sale || 7444 78 71% Sale | 68% Nov. 27 7734 Nov. 8&| 63% Jan. 6) 8234 Sept.14 
Cerro de Pasco Cop_no par| 46,600) 356,300) 341% Sale 35% Sale | 39 Sale | 35% Nov. 1] 40 Nov. 6| 32% Jan. 4/ 41% Aug. 22 
Certain-Teed Prod __no par 2,900 36,400| 30 35 ||40 43 | 44 47 | 39 Nov.141 48 Nov. 28] 34 Feb. 14) 53% June 7 
ist preferred 100 TR ee S68: Sno a ee ee | 85 Jan. 13| 93% Sept. 28 


ChandlerMCar(The)no par| 64,600) 1,504,820) 50% Sale || 59% Sale | 6014 Sale | 571%4 Nov. 14| 62% Nov. 9! 47% Jan. 5| 79% Apr. 6 

Chic Pneumatic Tool_.100} 24,600! 105,000) 60 64 79 Sale | 79 81 Nov. 4 Nov. 3) 60 Jan. 14) 89% Sept. 9 

Chinn Coors: ll nail ay wt aE AO aele 231% Sale | 27 Bate 23%% Nov. 1) 29% Nov. 9 4, Jan. 95 29 4 Nov. 9 
Foren sso == 9 BU) Ji fd) aie |! 24% Sale | 23% Sale | 2214 Nov. 27| 27 Nov. 6] 22% Nov. ‘ e 

Ces. Peabody & Go-100 @ 2'800| 88,000 “4 re “on Yh 4 

e 





1 
4744 Sale 64 Sale 61 Nov.17| 66 Nov. 4 43 Jan. 11) 68% Aug. 31 
lal ag a 10 500, 3,010) 85 Sale }j..___ ___..1101 102 | 99% Nov.14/100 Nov.13!| 85 Jan. 3/103 Sept. 8 
Coca Cola________- no par| 160,400) 1,399,125) 4344 Sale || 761% Sale | 77. Sale | 71% Nov.17| 81 Nov. 3] 41 Jan. 5) 8234 Oct. 14 
Colorado Fuel & Iron. _100 9,000, 228,100) 25 Sate || 28% Sale | 25% Sale | 241% Nov. 27| 30% Nov. 6) 24 Jan. 10) 37 May 18 
erred .......... 0 | ,. Le ens schecniat dade 105 Nov. 14/105 Nov. 14/101% Apr. 18106 May 38 
Columbia Gas & Elec_.100} 95,400, 873,100) 66 Sale 105% Sale | 99% Sale | 96% Nov. 27\112 Nov. 9j| 63% Jan. 4/114% Sept.15 
Columbia Graphoph.no par} 28,700) 992,144) 2% Sale || 3 Sale | 21% Sale | 214 Nov.22| 3% Nov. 8| 1% Jan. 26, 5% June 5 
ala 10 4,600, 175,300) 10 Sale 9 11%} 834 Sale. | 834 Nov. 29} 13. Nov. 6| 5 Feb. 9/ 21 June 3 
Commercial Solvents A___ 3.308 ths nihlite shoes 49 Sale | 48 Sale | 47 Nov. 25) 49% Nov. 6| 47 Nov. 25) 50_— Sept. 30 
1 , 





—) 
— 
© 
oO 











Sere Se 42 44 |30 40 | 35 Nov. 20) 35 Nov. 20) 35. Nov. 20) 474% Oct. 9 
Computing-Tab-Recno par| 10,600, 609,200) 5934 Sale || 6714 Sale | 6744 Sale | 64 Nov. 9| 71% Nov. 9| 55% Jan. 3) 79% Apr. 26 
Conley Tin Foil_________- 3,700 RR ine A ppl at ne 15% Sale | 1334 Nov. 16] 1554 Nov. 24) 1334 Nov. 16, 15% Nov. 24 
Consolidated Cigar_no par| 17,500| 140,200! 20 24 || 3654 Sale | 34. Sale | 3214 Nov. 27| 40 Nov. 9j| 18% Feb. 10) 42% Oct. 5 

Ricted ---------- 100} 3,400, 13,000) 5934 Sale || 8144 Sale | 80 87 | 8134 Nov. 1] 8734 Nov. 10] 47 Feb. 16| 8734 Nov. 10 


4 aR a Ui aie ie a i a ae ee es, et i es eee Wi ls en le oe i i ie i in le es es ae ee 8 ek - —_: 2% Sept. 6) e 
Consol Distrib, Inc_no par 900 71,720, a “%l YU 6h‘) COCKISC(SCY Nov. 6 & Nov. 18 Feb. 17| 2% Mar. 16 
Consolidated Gas N Y_100] 239,900 1,601,305) 914% Sale 134 Sale 12514 Sale ’ 121% Nov. 18 14114 Nov. 8] 85% Jan. 30,145% Sept. 15 

















Consolidated Gas rights 31,800 31,800 214 Sale 1% Nov. 27| 214 Nov. 23| 1% Nov. 27| 2% Nov. 23 
oon. eet... MEeenebebee coeaodlioncoee come N . p a YR + . | 4 

© iia caidehondpner 20,200 20,200) EE GRRE a. 61 Sale | 59144 Nov. 27 6114 Nov. 23| 5914 Nov. 27, 614% Nov. 23 

Consol Textile_____ no par| 251,600) 1,241,600) 144% Sale ||'1034 Sale | 1234 Sale | 1054 Nov. 2} 13% Nov. 25| 9% Sept.29) 15% Apr. 20 

Continental Can Inc___100| 110,400 382,800) 47% Sale || 917, Sale [10134 Sale | 9034 Nov. 1/1034 Nov. 22) 453% Jan. 4 10314 Nov. 22 

Preferred ___.______ 100 300 1,400) 100% Sale 107 _____ 109. 115 {110 Nov.28111 Nov.18/100 Feb. 11115 Oct. 13 

Continental Insurance__25 200 12,140; 66 Sale || 89 93 90 93 92 Nov. 22) 9244 Nov. 66 Jan. 3| 924% Nov. 9 


2 y 
orn Products Refin__100} 265,900 1,711,750 793 Sale ||12614 Sale |127% Sale |123% Nov.14132 Nov. 9 
Preferred... 100} © 2,000; ° 19.650: 3 “4 "4 


err 91% Jan. 4134% Oct. 21 
Cosden & Co 
Pr 


jz109 11234||11814 122 |120 Sale |120 Nov. 2512234 Nov. 14111 Jan. 10 12234 Nov. 14 








eeccce no par| 250,100) 3,141,949)236% Sale || 4634 Sale | 46% Sale | 44% Nov. 27| 50% Nov. 10| 31% Jan. 10, 53% June 7 

Sie aPaetget 2,430 ae 1004, ‘ 12 Nov. 94% Aug. 29 102% Sept. 20 
Cosden & Corights.227777]| _"" eee eS ee | ee ae ee eee 
Crex Carpet_.__._____ 100 400 1,540/ 25 40 || 303 Sale | 28 30 | 27. Nov. 16| 303% Nov. 1] 24 Aug. 12, 354% May 18 


Crucible Steel of Amer_100 209,000; 1,934,900) 67% Sale 75 = Sal SUN 27| 80 Nov. 8 52% Feb. 27) 98% Sept. 5 
Preferred = ete 6774 ale 6144 Sale 581% Nov. 52% 




















77 -------- 2,300 »100 8544)| 935% Sale | 8 90% Nov. 21) 95 Nov. Jan. 17,100 Sept. 5 
Cuba Cane Sugar___no par} 49,500| 673,500 8% Sale 1254 Sale 3" Sale 103 Nov. 15} 14% Nov. 21] 8% Jan. 11) 1934 Mar. 15 
| phequeiiaigter 100} 42,400; 629,480/ 16 Sale || 357% Sale | 3814 Sale | 33144 Nov. 15; 37% Nov. 3) 1544 Jan. 3) 41% July 27 
Cuban Amer Sugar__..10) 92,350) 1,072,500) 15% Sale || 211; Sale | 24° Sale | 18. Nov.14| 24 Nov. 29| 1434 Jan. 3) 28 Aug. 4 
Preferred _.....____ 100 2,800 29,130) 72% 80 || 97 Sale | 98 102 | 96% Nov.15| 99 Nov. 20) 78% Jan. 17; 99 Oct. 6 
Davison Chem vtc_no par| 38,800| 1,079,700| 525% Sale 335% Sale | 271% Sale | 23% Nov. 25) 34% Nov. 2 43 June 13, 65% Apr. 6 
DeBeers Cons Mines no par| 9,000) 119,650) 16° 16%|| 2134 Sale | 22. Sale | 21. Nov.11| 23% Nov. 3| 1534 Jan. 13) 255% Sept. 6 
Deere & Co pref_____- 100 600 4,700 63 || 72 75 | 71% 74 #| 71% Nov. 28) 73% Nov. 4/ 61. Feb. 9| 80 May 8 
Detroit Edison______- 100; 2,700; = 45,305; 97 101 {1109 Sale 10944 11014109. Nov. 1112 Nov. 11/100% Jan. 1111874 Aug. 30 
Dome Mines Ltd Phas 10] Banoo] | Gan anol 18% Bale Wo aaaz Bui 4 Sale 44 Nov. 29) | 54 Nov. 15) | 04 Mov. 29 “eters 
©) - 5, @ || 4334 Sal 3 3% Nov. 8| 464% Nov. an. ov. 
Durham Hos Mills “B’”_50; ______ 763 bests 29 besos “a7 Boies. “37 Ritunk eeoawe or es ee 20 Mar.25 26 May 
Eastman Kodak 2---7100| 30,400] 148908) °?.. ose. 23%6 58% | 2315 58S \-ga--- wos al asi as--a| 89 ABE: 25| 8114 May 13 
---<-- ’ , wecee 841% Sale | 5 4 Nov. 1) 88% Nov. uly ° 
. _. = =enegge RRS CR i a aa meet ome . — es Ress. Inne ss ee 105% Mar. 9108 Feb. 14 
Eastman Kod Co(new) 100) _____- NO ie i es Ce ae eo oe 600 Jan. 9800 ae 15 
El du Pontde Nem&Co100; 39,800} 146,325/..... -...- 148 Sale 155 Sale |147 Nov. 1116944 Nov. 10/115 May 27,16934 Nov. 10 
6% Cumul pref_____ 100 2,400 19 

















0) 6 § 
(| Re 85% Sale 84% 85 841% Nov. 6 87 Nov.11; 80 June 12, 90% Sept. 8 
Electric Stor Battery __100 77,300} 463,179:120 125 5414 Sale Ht, Sale ti Nov. 14) 58% Nov. 22); 42 May 16 58% Oct. 21 
Fik Ho pg PaO 20 Rad 187,400 "4834 Baie “|| 1712 1a3z "33°" Baie 1°1714 Nov. 17 Dahle no eel t ert? — 7 ats, ape. = 
orn . Se 20,600; 127,500) 16 @ || 17 18% 23 Sale | 17% Nov. 17; 24% Nov. 29 an. | 4 NOV. 
UE i 50 50 74 geen, aad ; abi tae ys ae 1774 Nov. 22 39 ° Nov. 22! 34 Mar.23 39 Aug. 18 
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STOCKS 


N Y STOCK EXCH’GE 


{ 
SALES TO DEC. 1. 





Since 
Jan. 1 


Price about 
Jan. 3 
1922. 


PRICES IN NOVEMBER. 


RANGE SINCE JAN. 1. 





Nov. 29. 


Highest. 


Lowest. 


Highest. 





Par 
Emerson-Brantingham 100 
Preferred 100 


Prefe 
Exchange 
Fairbe Co (The)_...25 
Fam eae BAERS « no par 
Prefer ‘< 


0 
Fisher Body Ohio, pref_100 
Fisk Rubber 25 
Freeport Texas Co__no par 
Gen’l Am Tank Car no pa; 
7% preferred 100 
General Asphalt 
Preferred 
Gen Baking Co____no par 
Preferr 
General Cigar, Inc__._100 
Deben pref (7%) -_...100 
n Preferred 100 


me ‘when issued ___- 
Gen Motors Corp_ ne par 
ip 100 
debenture stock. 100 
_ debenture stock-_ 100 
Ginel Brothers 
Preferred 
Glidden & Co 
Goldwyn Pictures 
Goodrich 
Preferr 100 
Granby Cons MS & P.100 
Gray & Davis, Inc__no par 
Greene Cananea Copp-100 
Guantanamo Sugar_no par 
Preferred 
— States Steel tr ctfs 100 
referred 100 
Habire w El Cab__no par 
Hartman Corporation_100 
Hendee Manufacturing 100 
Homestake Mining____100 
Houston Oil of Texas__100 
ema Motor Car _no par 
doug | og Corp. -.10 


Bo. ay Refining 
Indian Refini 
Ingersoll Ran 


inspiration Cons Cop_-.-20 
int Corp v tc_.100 

Preferred v tc 100 
Internat Cement__.no par 
Inter Combus Eng-_no par 


Internat Harves new__100 
eferred 100 


Preferred iatries +™ pe 
International Salt 
Invincible Oil Corp 
Iron Products Corp.no par 

Preferred 100 
Island Creek Coal 1 
Island Oil & Transport. _10 
Jewel Tea Inc 100 


Kansas & 
Kayser (J)&Co(new)no par 
K ae yee new) -40° _..."0o par 
elly pringt eld 
Preferred 6 


err 

Kennecott Copper_.no par 

Keystone Tire & Rubb__10 
Rights 


Lee Rubber & Tire__no par 
ett & Myers Tob__100 
ries B 100 

















1 
Loews Incorporated no par 
Loft Incorporated__no par 
Loose- Wiles Bis tr ctfs_ 100) 
Ist preferred 
2nd preferred 
Lorillard LP) 
Preferr 


Melntore I Por Mines____5 
Mackay Companies__.100 
Preferred 0 
Mack Truck, Inc__.no par 
lst preferred 
2d preferred 


Mallinson (HR) ECO no par 


ed 
eambattan El Supp no par 
Manhattan Shirt 2 
Marland Oil 











Marlin-Rockw vt c_no par 





151 ;800 
560,300, 


274,092, 


649,000 
452,860 


1,600 
131,200 
70 


200 
520,200 
76,520 
215,000 
20,706 | 
7,130) 
22,200 | 


528,800 | 


$1,135) 
85,280 | 
128,669 
73,700 
1,800 


4102 


|103 


0104 


Bid. 
2% 
18 22 
78% Sale 
106 


65% Sale 
” Sale 


27% Sale 
9% Sale 


3% Sale 
7% Sale 


261% Sale 
17% Sale 


174 Sale 
107 





160 
158 £164 
107 109 
91% Sale 
et 4 Sale 
Sale 


164 





Ask. 
4 


77% Sale 
103 


% 

176s & 
10% Sale 
13% Sale 
8244 
80% Sale 
95 Sale 
39% Sale 
95% Sale 
11 Sale 
6% Sale 
32 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


85 99 
89% Sale 





33% Sale 

6% Sale 
33% Sale 
31% Sale 
24% Sale 


104 Sale 
117 
11% Sale 
51% Sale 
14% Sale 


75 
15% Sale 





42 Sale 
78 





31% Sale 


65% Sale 
lg Sale 
172% Sale 








Sale 
39 














.|Bsd. 


84% 


118% 


102% 


Sale 
36 


167% Sale 
111 115 
95 Sale 
11% Sale 


178% Sale 
1034 Sale 
134 Sale 
82% 


Sale 

3814 39 
95% Sale 
97% Sale 
53% Sale 
301% wy 


104 Sale 
32% wn 


614 
30 
34 Sale 
23% Sale 


100% Sale 
117 #119 
11% Sale 
49 Sale 
14% Sale 
70 =Sale 
49 Sale 
85 110 
71 
0 
14% Sale 


104 Sale 


32% Sale 
6% Sale 


219% Sale 
210 220 
Leis 121 


Sale 

Sale 

70 

54 Sale 
90% Sale 
82 8: 





Ask. 


83% 
8214 83% 


30% 


36% 38% 


103 
107 
173 


22 


68 
100 


81 
16 


20 


208 
| 31 


22 


70 





844 N 
118] 





Nov. 


76% Nov. 
Nov. 
Nov. 
Nov. 
10% Nov. 
13% Nov. 
83% Nov. 
81% Nov. 
Nov. 
38% Nov. 
93% Nov. 
934 Nov. 
5% Nov. 
28% Nov. 
79% Nov. 
Nov. 

8 Nov. 
Nov. 
9% Nov. 
95% Nov. 
Nov. 
Nov. 
1% Nov. 
Nov. 
Nov. 
71% Nov. 
61% Nov. 
19% Nov. 
Nov. 
3% Nov. 
40 Nov. 
4 Nov. 
4 Nov. 
Nov. 
103% Nov. 
Nov. 
6% Nov. 
28% Nov. 
Nov. 
Nov. 


98% Nov. 
116% Nov. 

9% Nov. 
44% Nov. 
13% Nov. 
Nov. 














13% Nov. 
38% Nov. 


30% Nov. 
5% Nov. 


122% Nov. 
17% Nov. 
11% Nov. 
46% Nov. 


Sale Prices. 
6 Nov. 29 


273% Nov. 
90% Nov. 
118% Nov. 
29% Nov. 
14% Nov. 
96% Nov. 
98% Nov. 
12 Nov. 
59% Nov. 
165% Nov. 
112 Nov. 
95% Nov. 
12% Nov. 
22% Nov. 
77% Nov. 
103% Nov. 
59% Nov. 
90 Nov. 


26% Nov. 


Nov. 
118% Nov. 
13% Nov. 
54% Nov. 
15% Nov. 
80 Nov. 
58% Nov. 


107 





Nov. 


sGeatd coanece leecece scecece 





=e to 
we 


On anor 


bo DO 
OO CrO * Wb 


© obo 


bo 
Ont POWRNOOHHS 


104 


\175 
103% Nov. 


106 


76% Jan. 
Jan. 


Apr. 
34% Jan. 
5 Jan. 
Oct. 


31 Nov. 

61% Nov. 
284% Nov. 
26 «=«6Jan. 
20% June 


79% Jan. 


105% Feb. 
5% Nov. 


25% Jan. 
5% Nov. 
109 





ke) 
9° 


6 
6 | 


Coewnwoore WO 





.* 
- 
- 


Nov. 


93 Jan. 


| soe Jan. 
3 | 


9. 
2| 97 


Jan. 
Jan. 
Jan. 
109% Mar. 
147% Jan. 
108 Feb. 


36 


Sale Prices. 


24 
31 


_ = bo 
PP O10 OF O ON OP 


yy Nov. 
O 


. 27/110 
. 15114 
; 3 94% Aug. 28 
| ug. 
28) 354% Mar. 16 
. 18/235 
. 17\220 
. 10123 





4 
18 
10 
5 

















| 


_ 


to 
COD PS OOP et OP 


14 


118 


107 
oH Sept. 
3 ts May 


5 185 
112 


Sale Prices. 
11% June 
44% June 
90% Nov. 

Nov. 
31% Oct. 


20% June 
Sept. 


Sept. 
Nov. 
Nov. 


103% June 1 


Bots, Oct. 








So 





19% Apr. 
26% June 
80 Oct. 


July 
Jul 


x 
30% Sept. 
115% Aug. 


‘111 # Apr. 
Jan. 
22% May 


We 
~—_ ee oD 


4 iso 82 Nov. 


Jan. 
85 
Oct. 


Sept. 
Nov. 


28 117% May 
30 125% Aug. 
=a 23% Sept. 
7| 6514 Och. 


3,109 
9115 
6,176 
4121 


14% May 


Nov. 
Apr. 
Aug. 
Oct. 


. 10' 21% Mar. 


7\% Feb. 


3 
. 31 


5 109 
3| 70 
. 13) 612 
. 10) 943 


Nov. 
Nov. 
Sept. 
Sept. 


6| 8734 Sept. 


10 


i 


.27| 60 Nov. 
; 33 1114 Nov. 


. 16) 


Mar. 


Caamow 


18 
20 

3 
25 
30 














30 
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| PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
STOCKS [abi ser oviih | Price about | | . 
XCH’GE J Since || Jan.3 || _ | it 

oY See ere Novembes Jan. 1. | 1922. || Nov. 1. Nov. 29. Lowest. _ ~-Asohest. | Lowest. | Highest. ne 
pigments | | Bs | Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 

pire Shares. | eon “O1% gale "98% Sale| 26. Sale| 25 Nov. 14, 2834 Nov. 1| 20% Jan. 4 + ak le 
Martin Parry Corp.no a '000| 122,350) 22% Sale || 4834 Sale | 53% Sale | 48 Nov.13| 54. Nov. 4| 22 Jan. 11| 5 Nov. 4 
Mea eee eiot WV rks, -50 13°30} 161.400 51 Sale 48% Sale 41 ant* i218 Nov. 28) 14 al : 41% ef oa 74% 7, | 

' | Sale 13 ale 12% Nov. 15 15% Nov. ° 
Os cievcoca no par) 33,100, 651,850) 14 Sale | 14% Sa . N 9/101 Jan. 3'168% Nov. 9 
MU Sted nel us| Leeeiiee 0 (ilo. i939, 46 fae (ee ieee, Bebe 18 116 Oct." 14 
referred _.......-- =< ===! y oot 221 Sale 202 Nov. 23 228% Nov. 3|106% Jan. 10/228 Ov. 
mee, GR rah RINE a EM ame ah Sua HO, Nex 9808 Nox aay da HBR Bee 
POrerrea ~~. =~ =~ - | | 16 | 17 l 27| 21144 Nov. 3] 15 ct. 7 uly 
MVoling trust etf..--"-| "32°90, "62/000|-77~7 2777. | 104 Sale 103 Sale 18% Nov. 22, 2014 Nov. 3) 12 Oct: $244 July 8 
pesenes ety 4 ' “5787 Saie | 27 | 25% Sale 25 Nov.15) 27% Nov. svOV- 
ihe Stotes TE wiles louis i0 145°300 1,807,000 138 Sale } 12° Sale 11 3¢ Sale 11 Nov 15) 1234 Nov. 3] 11 Nov. al 16 A a 17 
Midvaiestgel & ofd-°-;80] i090 1aze'go| a78¢ gale | sox¢ Sule | B41¢ Salo | 2734 Nov. 14) $274 Nov: | 2936 dan. 484¢ May Ih 
ware é, Sale | 67% «6B OV ov. 4 8 ; 
Montana Power-...-- = Es ta a i 108 |111 - 108 Nov. 6110% Nov. 9|100% Jan. 6110 Aug. 20 

FRMEEOS «ao acos==- rons Pg 1,047 700) 13% Sale |"2014 Sale | 207% Baie” 1954 Nov. 28, 23. Nov. 9| 12% Jan 10) 2534 Aug. 11 

Monte Motor Car | 30°60] -'169°300| ~..--|| 1454 Sale | 16% Sale | 1414 Nov. 1 16%4 Nov. 21 13, Aug. 28| 17% Oct. 9 
Epton wii ' ie .-|| 9%Sale | 11 Sale 9% Nov. 1; 114 Nov. § 5s Ee pad 

Mother Lode Coali-no par| 80,400, 240,800) -——— = --| 73, Sale | 22) 22 Nov. 11] 1744 Nov. 22| 34 Mar. 81 

oe tectees Cacccosel| «|| See Baal lags S00 (686 Bake (age? ee 6525 Nov. 9/450 Sept. 27/2525 July 20 

eet one eae 2 9s "68 | ee koe Te erin cone als Aug. 3 10436 & Aug. 11 

BSD BLOVOES PEC wee wenn meme lew nee o2nee ‘ 4] 13% Nov. 3| 9% Nov. 14 
Nat Bk ¢ (Pease. tan O82 "2" 067, oe ee ae Bit Pr 299°" ee i o2° Nov. 11'2264 June 16 po Nov. at 

a of CO -- | 492’ar7 119062 Bale | 99 8 Sale 250 270 225KN 1 262% Nov. 16|1234% Jan. 4°26 ov. 
Neerarad eto) Ton TH aa AAD Es Sale Tag El Tata No a ta Nov GUMS a Bae 

os | EG ME AGREE Parte 3644 Sale | 35% Nov. 29; 38 Nov 55 Ov. . 
National Biscuit w i----- * a BR “86% Sale "|" 551z Sale 56 60 | 58 Nov. 25| 58 Nov.17| 26 Jan. 17| 62 Oct. 9 
*Tedaee 22.100) 1300] 8,400 71 Bale | 99 Sale 102, 106. | 98% Nov. 2)101 Nov. 20 “lug Jan. 16\ 4% Apr. 1 

ee ‘ | ‘ | 3 N ] 1 1 1 N ° 2 NOV. an 
eet Sock Besane 100] 32°000| 648°100| 2636 Bale | 6415 Sale | 62% Sale| 6054 Nov. 23| 6834 Nov. 2| 30% Jan. 11) 6814 Oct. 21 
Oe ne --oe ean] 11 a0 aa” Sai OO 10 |800” tom | aa’ eee 27\102. Nov. 16| 81 Mar. 7\105 Sept. 9 

Preferred -.....--.- 00| 58,760| 270,760, 84 87 |10714 110 |114%% Sale 10944 Nov. 21119. Nov. 8/85 Jan. 12/119 Nov. 8 
cs ~~ palin 100 1000 12,300 105 109 |112 114 |111 Sale 111 Nov. 29/1147 Nov. 22/108 | Jan 10117 Oct. 5 
Nevade Consol Coppet.-5| 13°700| 3491100] 14% Bale | 1334 Sale | 13% Sale | 13% Nov. 15 545 Nov. Si 2ait Nov 7 1378 Bet. 18 
New York Air Brake_.100) 11,500 84, ot i Sale | 33 Sale | 26 ale 2444 Nov. Brothers “f ne 383; Sept. 21! is Sept. 20 
N ight 5 rene nee Lue 53. 000) Shc ceheenes acess tied Eimaseh ate, tea ieee: 2a5 4% Oct. 11) Sep pt. 19 

DE adcceccctvvcedel macace A +44) SE tates -49iZ Bale” “46% Sale | 4514 Nov. 17| 493Z Nov. 3| 451% Nov. 17) 5134 ct. 

Class A---.-.-..--- 100 4.400 arene “30% Bale | 4946 Sale | 24” Sale | 22° Nov. 25| 29% Nov. 1| 22 Nov. 25 June 9 
oy eee ssiihialed 100 1,000' 17,100 53 5674 | 50% 534 50 Sale | 46 Nov. 4 so ed = re jp Ag 25) 64 64% wee 38 

cer Deeeaeaee ° 4 OV ° 
N Y Shipbuilding - me = a4 9.500 13 Sale | 1 : Laie 10682 107% BS. a 281107. Nov. 28|100% Jan. 31 109 Sept. 28 
a Ab paella en Sat + 76,600| 810,300| 45 Sale | 9334 Sale | 88% Sale | 8234 Nov. 16| 96% Nov. 9| 53% Jan. 301100% Oct. 9 
og agemeed dae 0 "500, 169,025| 39 Sale || 4514 46%4| 44% aoe 44% Nov. 18| 4644 Nov. 4| 38 Jan. 7 7i4 Aug - 29 

Preferred -.-.------- 6 gr le py | 04“ Sale"| 23°* Nov. 14| 264¢ Nov. 8| 3% Jan. 13| 28%¢ Sept. 15 

Rights _.-..---------. 400 ee fe ee oe 16 is 17% Nov. 27; 17% Nov. 27| 17% Nov. 27) 17% Nov. 27 
North Amer Oil ETO ENET 1,600 es at a. seen | 29 Nov. 23) 325% Nov. 23 . Nov 23 32% Nov. 23 

Oo - eo -=---- peed aaah Ese* “220° "25°" "99 °| 5R” ~9aRiz 14; 30 Nov. 14] 2 eb pt. 

Scotia Steel & C_100 300/ 51,200| 24 26 || 32 39 | 26 281% 30 Nov : 
Gonna Co (The)_no par 1,400 26,100; 9% Sale || 1034 11%/| 11 Sale | 10 Nov. 23} 11 Nov B 8 July 14 12% Mar. 30 
| f y) .15| 6 Nov. 1) 5 Nov. 15) 14% Apr. 17 
Ohio Bod + an spame oo 1 ry + 7 Sale p . _ Pa = 57% ay 15| 59 Nov. 21\ 47 Jan 18) 5914 Oct. 25 
Okla Pro t Ret ot Am.-5 45,800| 717,300 2% sale 24% Sale | 2% Sale | 2° Nov.15| 2% Nov. 1| 2  Nov.15| 4% June 2 
Oxia io Silver Mining 100 "300, 51,400, 434) 634 7 | 55% 634) 6 Nov. 23| 61g Nov. 9 uae 4 28 Oct B 
Orpheum ¢ Cireult Inc..--1' 17,900) 286,300, 13% Sale | 22 Sale | 40 Sale | 1824 Nov. 27 es 90° May 11 Oct. 9 

referred _.....---- |  -5-<- | » amaliakis £21.” Tak Sale |14014 184 |144 Nov. 27:'156 Nov. 6/116 Jan. 4 16834 Oct. 9 
Opp eevee =-----=--105) Sis) Oa. RgiTHANG BERS |AAkiC ale GN ae ids Mev SUibe Wer. Chis Sem ghee on. 8 
on me. no par} 13,700, 210,196| 10 Sale || 914Sale | 6% Sale 624 Nov. 20, 1034 Nov. 4) 626 Nov. 29) 18% _- Hf 

i age ' 52%{| 50% 45 | 4 ov. Ov. 22 ° 

hon lee 25 14 700 2771450 2554 Sale 3814 sale“ 36% Sale | 35% Nov. 27, 39% Nov. 9| 24% Jan. 27| 42% Oct. 38 
"ae 100 10 1,000 -||10534 .-_-- 106 110 |105%4 Nov. 16 10514 Nov. 16| 98 Feb. 2410544 Nov. 16 

sss iL onenvenn tnopar| 28,700} 368,900) 83% Baie || 2 Sale | 1%Sale | 1% Nov.29, 2% Nov. 2| 1 Oct. 21) 14% Apr. 27 
Pacific apy 100| 50,000 331:950| 63 65%4|| 7634 Sale | 9334 Sale vos SOV. oe 86 34 a SS = See 

12 13 ov. 8 . 

Pacific Oll-... no par| 830,800! 3,696,750 4754 Sale*|| 4534 Sale 4534 Sale | 42)4 Nov. 23, 4814 Nov. 3} 4234 Nov. 23) 69% May 4 
Pacific Oll.- _------ P00 "200! ° 41300) 55 67 Sale | 67 Nov. 1) 68 Nov. 1] 5644 May 16 68 Nov. 1 
jp A geal ; 100 Be ee ee 9014 Nov. 22, 90% Nov. 22| 8654 July 12) 91% oo » 
Mo praatataie eure 5,400 5,400 ee oe ee ao 19 Sale | 18% Nov. " 20 Nov. ” 184 Nov. 27; 20 Nov ‘ 

. 24, 914% Nov. 8| 48% Jan. 11) 95% Oct. 1 
Potiacs B stock... ~~..60| 371:600| 1:600,800| 2686 Bale || S03, Sale ) 8714 Sale 73° Nov. 23 0054 Nov. 9] 4044 Feb. 8) 94% Oct. 33 
Panhan Prod & Ref_no par 6,3 93,100 12 Sale |j_...- 2) 454 5 : eh 99 621% ned 29 6214 Nov. 22) 80 Mar. 25 
Panhandle P & R, pref.100 400 2.200) 76 80 62% 71%)---.- 69 5, + | : 7g NOV. , io i 

Nov. 18; 114% Nov. 8] 7% Nov. 18) 1 
Penne "(J C) Co prét- f00| *"200,-"1700) 88 © "Bd 10034 105. |1003¢ | 10084 Nov. a4 101% Nov. 25] 004¢ Jan "24110136 Nov. 25 
“te , 4,107 |..... .....1104% Nov. 10 OV. g i . 5 ° 

Penn F pete tc..ne per 31,800 1,165,100 "10% Sale 034g Sale 334 Sale | 314 Nov.27, 4% Nov. 9| 3% Oct. 26| 13% May 24 
b Sear "L & Goke..100 28'300| '232;300|262 Sale || 91 Sale | 92% Sale | 90 Nov. 15, 9514 Nov. 8| 5934 Jan. 4| 99. Sept sf 
Phi hiladelphia Co (Pitts).50/ 16,100! 244,700) 32% Sale || 4034 _ 39% wis? 37 74 Nov. a7 ryt. Nov. ae 3155 ee a 4543 Sent 16 
Philadelphia Co pref - - - (6) 9 2,300)|...-. -..-- 41 42%| 4 ov 271 74°" Nov 27 75 Aug. 3/105% Jan. 3 
Phillips Jones Corp_no par’ 100/  80,820//10244 Sale || 70% 78° | 70 77 | 74 Nov. 27 ov. 27, pus. soe) Se oF 

95 96 Sale | 91 Nov. 8 97 Nov. 27) 88% Jan. 

rf erred ==, 100 $3'800 1.244560: 33 Sale* a5 Sale | 44144 Sale | 403% Nov. 27, 47. Nov. 10| 28% Jan. 11| 59% June 
Sumettaccee ties O nea r| 3,500} 682,060] 13% Sale || 1144 Sale | 1014 1114| 104% Nov. 18 12% Nov. 4| 8 July 24) 245¢ Apr. 2 
wigpee- Arto Mot C no ro eres 3251001 31 * calc a7 Sale | 2514 Sale | 23% Nov.18 31% Nov. 3| 22 Aug. 2| 49 Apr. . 

il Corp. .-.2.. 25| 38500] 1,029:920| 1134 Sale || 534 Sale 454 Sale | 4% Nov.15, 5% Nov. 6 34 Nov. 15) 12 Jan. 
Perea Oil co meets 100 4:600| '119,130| 71° Sale || 45. Sale | 41. Sale | 35 Nov. 27) 45 Nov. 1) 32 Sept. 27 19% — 
coezeaecose . f 7 ov. 21 Ov. ' 

Piftsbtren Coal (of Pa) 10 {00 8°20 417,935 63% Sale 5Rte Sale 56% Sale 35 Nov. 18 59 Nov. 2| 55 Nov. 18| 72% Sept. 13 
Pittsburgh Coal (of Pa om er 15,085| 93 93%|| 98 100 | 97 100 | 97. Nov. 14| 993 Nov. 17), 9044 Feb. 310044 Sept. 13 
Pittebureh Steel pref _2100 940 4,640, 04 || 91 97 | 92 94 | 92 Nov. 18 95° Nov. 6 85 Mar us 97 3 _, os 
Ne Greek Coal, =~ -10 13,600 ot yr 14% 15% = .) 1914 “— 17144 Nov 27) 1934 Nov. “| 1438 > al ae Oct. 18 

orto ican- -—-- 0 ee ) 9 aeieaieateateaiitintaiy, > PG: fan Bee CM > > eg Rete Sb 4 > pele 5 9 . 

. 17,1164 Nov. 2] 65% Apr. 19/11 
Poa% preterred......-100| "2'a00| 78378607777 77777 Ill Sale 108, Tie |1t0x Nov. 28 112-7 Nov. 2|108%4 apr. 19|112% Oct, 16 
prose ‘Steel Car_.... 100] 5.100} 91.680) 923% Sale || 8014 Sale Sale | 75 Nov.27, 85 Nov. 9| 63 Jan. 12) 95% Sept. 13 
Preferred ...-- 2-2-2100 9950 92° Sale || 97 100 89 101/100 Nov. 2/1024 Nov. 9} 91, Feb. 16110 gost 3 
& Ref Corp..50/ 108.700] 1,399,000 30 Sale || 42 Sale Sale | 38 Nov. ov. 3 : - 13 
Proxiucers ee alee a 9,6 | 39 Sale || 42 44 43 4414| 42 cits 44% Nov. 3 36 Mar. 9) 49 = sa 
| 20; 66 Jan. 7/100 ov 

b Serv Corpof NJ..100) 59,500, 543.840 67 72 || 94% Sale | 97 Sale | 9254 Nov. 1/100 Nov. 20 u. 
"ae... 4/800, 14,200]... ----. 105%4 Bale |106 Sale |104)4 Nov. 15/1064 Nov. 20), 36 Ape. 28), 16 Ame Ti 
Pullman Company----100} 69,000 873.756 10734 Gel Sale ‘|/125 Sale |125 Sale |1217%4 Nov. 27131 Nov 8 105 Jan. 6/139 Sept, 12 
Punta Alegre Sugaf---.60/ 31,400) 836,156] 3 42% Sale | 47,4 Sale | 41% Nov. 14 4774 Nov 5 4 32 of 83 June 14 

eecooowoowwo en | mem ile eees eepeeiinene- en 2- [2-2 -- oe elon res ------ “30 Nov. 10| 26% Nov. 27) 38 an. 

Gee ages 25} 58,000/ 515,750] 38% Saic || 285% Sale | 283% Sale | 2614 Nov. 27; 30. Nov. 1 | : 

3 parade 275 100) = 1,200, +=896,300} 115 12 || 97° 100 | 98 101 | 97% Nov 27/100 Nov 27) 94 July 20)102% Aue. y 

eee eek te oe ee es os + od Oe oe | ed es as ee 13 

1 Oct. 26 

ET Sit. wadidbee 5 jsve e22-- 5 Nov. 0 t. 7 
| 354 Nov. 4] 193% Jan. 26, 36% Sept. 

Hay Consol isa 288) ARNON BB Hs i He 12:4 Nov: 18 14° Now. 4] 1294 Nov. 16 19°" May 31 

Is (tobe) & < t Goo par 3,500 31,900 2 15 18 13) Bale 13. Nov. 29) 1744 grote sos Jen. 16) 31 Spt. 14 | 

preferred -- -.--- Seat Sete “9814 Nov. 1| 38% Nov.11| 24 Jan. 6) 42 ar. 

Mist perrapet con) “iam °F nao) ab te | aS |,85 SMS BR Nev ga Nov ial 88 Jam: B02 Now 
ai , "990 2 75 70 Nov. 2| 80% Nov. 1 ° : 

oe teed ne par| 41:500| _ 706;800| 26% Sale 27% Sale | 21% Sale | 21 Nov. 27| 29 Nov. 3) 2546 con. 3 2805 Bee 2S 

Replogie Iron & Steel.-100| 65'300| 1,471°750 5234 Sale || 49 Sale | 44% Saie | 4344 Nov. 27) 5244 Nov. 8] 4314 Nov. 27| 7844 May 

= onde gy . 3,200| " 94:500] 85 88 || 8314 Sale | 83. Sale | 80. Nov. 14| 8554 Nov. 3| 74. Feb. 24| 95% May 31 

stor Trk no par|  2'400| 223/350) 834 Sale || 137 Sale --| 146 Nov. 14) 2 Nov. 4) 134 Nov. 14) 1444 June 8 

blic Motor ne. pS ’ 76 400) 12° 17 “151% Sale | 12% Nov. 16 1644 Nov. 29| 12% Nov. 16) 50% June 8 
Rey Spring B.-- =~ [a te See 6114 Nov. 27| 62 Nov. 27|| 6144 Nov. 27| 62 Nov. 27 
ay, ~~ ghana wht 9 100) - 22-2 L ll iT 2222 2777 7)5 7777 T2277 )1173 Nov. 27|117% Nov. 2 NETS Mow. S2) 18256 tev. oe 
Reynolds ( 3 (RJ) Fob Go. 25 700 1,100}. ey 2 my Beer 90 Nov. 8| 90 Nov. 8| 70 May 5) 9 
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STOCKS SALES TO DEC.1.| , PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
rice 
N Y STOCK EXCH’GE In Since Jan. 3 
November| Jan. 1. 1922, Nov. 1. | Nov. 29. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares Bid. Ask. \\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Reynolds(RJ)Tob Cl B- 25 134,100; 708,220))-.... ....- 56% Sale | 62% Sale | 554% Nov. 1) 63% Nov. 21] 43 Mar. 27) 63% Nov. 21 
7% preferred.._..-- 100 1,200) iM "Rapa 117% 11814|116%% Sale |11634 Nov. 2911834 Nov. 3/|111% Apr. 11 11834 Oct. 19 
Roya! Dutch Co N Y shs-| 76/100) 1,560,150]| 50% Sale || 5352 Sale | 5214 Sale | 52. Nov. 28| 553¢ Nov. 9\| 4754 Jan. June 4 
St Joseph Lead___.---- 10 9:000| 119,110] 12% 13%|| 1814 Sale 18%4 Bale 17% Nov. 15| 1944 Nov. 3|| 12% Jan. "9 19 Nov. 3 
Santa Cecilia Sugar_no par 3,900, 128,400]} 2% Sale 2 2% 2144; 2  Nov.11| 2% Nov. 28]) 144 Jan. 10) 6% Mar. 21 
Savage Arms Corp---_-_100 6,000) 60,535]| 124% Sale || 20. Sale 17 18 | 153% Nov. 14 21% Nov. 13)| 10 Aug. 25) 24% Apr. 1 
Saxon Motor Car__.no par| 61,700; 201,900) 2% Sale 3% Sale 134 Sale 11% Nov. 17| 4% Nov. 9]| 1% Feb. 23) 5%June 2 
Sears Roebuck & Co... 100 52,600! 746,000)) 64% Sale || 821% Sale Sale | 77 Nov. 27] 8937 Nov. 9|| 59% Feb. 1] 94% Aug. 14 
TPEEIEG cncennnoes 300) 6,939}, 93 Sale |i111 ° Sale 108% 110 |109 Nov.11/111 Nov. 1] 91 Jan. 58112 Aug. 22 
Seneca Copper 4 no per 16,400; 456,950)| 23% Sale 8 Sale 8 Sale 7% Nov. 27; 10 Nov. 8] 7% Nov. 27| 23% Jan. 3 
Shattuck Arizona Copp-10 4,200, 49,400] 8% Sale 7 Sale | 7% 7%) 6%Nov. 2} 9 Nov. 8 6% Nov. 2] 12 June 2 
Shell Transport & Trad-£2) 9,775) 95,675]| 38% Sale || 3614 Sale | 3514 Sale | 3544 Nov.13, 37. Nov. 2\| 35% Nov. 13] 48% May 38 
Shell Union Oil pref --_--- 7,200} = 19,600}/-.... ....- 93° Sale | 93% Sale | 9234 Nov. 3 9554 Nov. 9]| 92% Oct. 16] 96% Sept. 8 
SinclairConOilCorp no par) 260,100! 5,499,550]| 214% Sale || 31% Sale | 3114 Sale | 3014 Nov. 27| 3434 Nov. 9]| 1834 Jan. 10) 38%4 June 9 
Preferred --..--------- G10. SO Bi wens noes 99 Sale | 98 Sale | 98 Nov. 29; 9954 Nov. 13/| 97% Sept. 8/102 Oct. 7 
Skelly Oil Co________-- 10; 58,100) 375,800)..... ..... 9146 Sale | 8% Sale | 8% Nov.23 9% Nov. 3]| 85 Nov. 23] 11% Oct. 4 
Sloss-Sheffield St’l & 1.100 3,400, 150,900) 35 Sale || 42° Sale | 39 40 | 3734 Nov.27; 45 Nov. 8) 35 Jan. 3) 54% May 12 
PEE weosudaneows 100 200 8,400]/| 71 Sale || 78 87 67 73 76 Nov. 24! 78 Nov.10)| 65 Mar. 2} 80 Aug. 29 
So Porto Rico Sugar_--100) 4,000;  32,089]| 4934 Sale ||. ___- 44% 4034 Sale | 33 Nov. 17| 43% Nov. 2\| 33 Nov. 17| 57 Mar. 8 
Preferred _....-.--- 106 900) 2,600), 75 85%] 9214 100 Sale | 88 Nov.21! 98 Nov. 3] 83 Jan. 19} 98 Nov. 3 
se , 100 I ea ie a a Me a, 104 Nov.10104 Novy.10/104 Nov.10104 Nov.10 
“ne tn We ndene no par 2 ee + Saeette ee 19 Sale | 16% Bsle 15 Nov. 27; 19% Nov. 1]| 15 Nov. 27; 24 June 5 
igecoccece 00 480 Oe ss ef UE 90 Nov.15, 91 Nov. 9/| 84 Apr. 28] 96 Sept. 16 
Standard Milling ----- 100 1,300 9,890))112 118 {1125 130 |134%% Sale 129% Nov.15135 Nov. 21 at, Jan. 24/141 Sept. 15 
hee wed yp TE Tee 100 300 3,530)) 81 87 oe.) ae) OR eee (95 Nov.20 95 Nov. 20 Jan. 11) 96 Sept.14 
Standard Oil of see 122,800) 1,668,210) 9844 Sale ||116% Sale {113 Sale |109'% Nov. 28 124% Nov. 8|| 91% Jan. 10/135 Oct. 4 
Standard Oil of N J_--.25) 177,900) 1,220,520/|179 Sale ||205 Sale |192 Sale |183% Nov. 25 214% Nov. 3)|169 Mar. 24/2501% Oct. 10 
Soe ean Se 100 13, 700) 57, 114 Sale (117 Sale {118 Sale |115% Nov. 27 118% Nov. 17||113% Jan. 7|118%4 Nov. 17 
Steel & Tube of Am pf_10u 1,000 1 77 79 || 80 Sale | 75 Sale | 75 Nov.29,; 80 Nov. 1] 73 Apr. 7| 90 May 25 
Sterling Products__.no par} 11.700| 116,000||__--. ----- 555% Sale | 5914 Sale | 55 Nov. 1| 61% Nov. 22|| 45% May 4) 6144 Nov. 22 
Stern Bros pref (8%) --100 600 6,400) 81 Sale 1103 Sale |105% Sale |103 Nov. 111054 Nov. 29)| 81. Jan. 3|106 May 4 
Steward Warn Corp_no par| 22,400 25 Sale || 51%Sale , 57 Sale | 50% Nov. 1; 60 Nov. 20]| 244% Jan. 5 60 Nov. 20 
Stromberg Carburet no par; 17,000 37 Sale || 505% Sale | 55% Sale | 48% Nov. 14 5714 Nov. 29|| 35344 Jan. 5) 5956 Apr. 12 
Studebaker Corp (The) 100! 729,950) 7,506,150|| 83% Sale ||1237%% Sale (11814 Sale |1141% Nov. 27 130% Nov. 3] 79% Jan. 6/139% July 18 
PUONEEES nnsrcccose 100 2,500 32,415/100 103 {1117 Sale {116 116%/116 Nov. 1011844 Nov. 3/100 Feb. 17|118% Nov. 3 
Submar Boat Corp-_no oar 73.500 41% Sale 65% Sale 7% Sale 65% Nov. 1| 8% Nov. 23)| 3% Jan. 31) 8% Nov. 23 
Superior Oil_....-- ne par 15,000 6% Sale 434 Sale 4% Sale 4 Nov.27| 5% Nov. 4|]| 4 Nov. 27| 104% June 7 
Superior Steel___.___- 100 1,900 26% Sale || 31 Sale | 28 30 27 Nov. 14! 32 Nov. 4|| 26 Jan 3) 39%Apr. 7 
Ist preferred....... Pre See SE Gee fee er eT A aera 4 ee 90 Sept.13| 95% June 26 
Sweets Co of America_-.10 17,000 dine: wnicbinie 2% Sale 1% Sale 1% Nov. 25; 2% Nov. 2/| 1% Nov.25| 5 Mar. 14 
Temtor C & F Pcl A no par 1,900 3 5 ME Bite og \% Nov. 1 3% Nov. 3 Yq Oct. 21 i: Jan. 31 
Tenn Cop & Chem no par| 16,000 10% Sale 9 Sale % Sale 83% Nov.16| 914 Nov. 4/| 8% Nov. 16 May 19 
Texas Geir Salpl (The)--25)| 194,600 45% Sale || 47% Sale 7 ale | 45% Nov. 27| 48% Nov. 3); 42. Mar. 27 4 Oct. 10 
Texas hur--_-- 10} 185,600) 1,012, 40% Sale || 6214 Sale | 63. Sale | 58% Nov. 15) 67 Nov. 388% Jan. 4 “Nov. 2 
Tex Pacific Coal & Oil..10) 61,800) 1, 26% Sale || 22% Sale | 20 Sale | 18% Nov. 27| 23% Nov. 22 Oct. 31 328% June 3 
Texas Pac Land Trust_100 4 2, 290 390 ||300 350 |295 350 |305 Nov. 4310 Nov 305 Nov. 4420 Mar. 20 
Tidewater Oil..------ 100 3,000 134 Sale 130 Sale |127 129 |125% Nov. 


109% Mar.17\|154 Oct. 6 
Timken Roll Bear__ne par| 63,500 


4 
27 ; 
oe ee 31% Sal 32% Sale | 31 Nov. 14) 33% Nov. 
Tobacco Prod Corp..10C; 76.300 4 . ‘7 17 8 


28% Sept. 30) 35 Oct. 16 
63% Sale || 53% Sale | 53. Sale | 49% Nov. 4914 Nov. 17| 844% June 26 
PREEING.. -cccccess 100 3,000 8844 Sale 107 Sale {106 109 |106% Nov. 27\|109% Nov. 1 : 
Tobacco Products(new)100; ______| = 419,900/).---- -___- Be BS Ra et RE ee ee Spe eas July 28) 57% July 17 
7 ——- bp Nore oy Rios oe 49,400 Z “10% Sci5 7 or oe 1156 aie Hh | > ly 7 oe ac a: : y : 
Tansc --- ale 1 ale OV. OV. 
Transue & Wms St’l no par 1,300 33 Sale || 32° 33 i Sale | 32 ’ Nov. 21! 33 yi 2 




























































Nov. 32 Nov.21| 454% Apr. 4 
Underwood Typewriter 100 760 5/116 130 {1140 Sale 135 152144/138 Nov. 14/143 Nov. 16||125 Feb. 23/1454 Oct. 7 
FRUEIOG .ncndecdoe 100 400 104 113%4|/114 Sale |114 121 |114 Nov. 1\118 Nov. 9/1074 Jan. 12)130 Jan. 14 
Union Bag & Paper new 100 3,000 70% Sale 69 Sale | 67 Sale | 66 Nov.16| 70% Nov. 2|| 55 Mar. 25) 78 Sept.12 
ve o--------- nopar| 61,000 18% Sale || 1614 Sale | 15% Sale | 1334 Nov. 27| 17% Nov. 10 -—' = ag 25 — : 
Ee ees! oes FO eS: ae Rig Sey Le SE ee ae iar e ° 
Union Tank Car... _- 100 900 04 98 113 115 |114 116 |113 Nov. 25/116 Nov. 4/| 95% Feb. 25122 Oct. 10 
Preferred -.......-- 00 1,400 103. Sale 1109 112 109 ¥ 11044|10934 Nov. 23|111% Nov. 3/120 Feb. 6/113 Sept. 8 
United Alloy Steel_._no par 3,600 25% Sale || 32 36 Sale | 33. Nov. 29} 36% Nov.11|| 25 Jan. 11) 41% May 3 
United Cigar Stores... 100 400 300/130 160 {1130 185 130 195 |120 Nov. 6/120 Nov. 6/120 Nov. 6185 Oct. 28 
, 100 525 5)|104%% Sale 1131¢ ____- 114% 1204%)115 Nov. 16|120% Nov. 6)\2104%Feb. 28|1204% Nov. 6 
Uaee et be OF ececnee = 7.008 i. = 3 Bale 77 7. 73% Nov. 14 oF Nov. ; at a: . so — 
reierred - _--....- , “16 || 4 S 46 4 OV. 4 Ov. eb. . 
Unite Dyewood Corp.100; _____.}| = 100)/-.--- ily Sap A SS) PWR SIE. begs 6) A Maat ea Mik 32 Mar. 3) 32 Mar. 3 
ED, cieurdithihtamedl  Birewet | eRe gabe eho ai meee 4 Pere ORR OT) BP Oe 70 Feb. 27| 95 Sept.16 
United Fruit_....---- 100) 12,100 1234 Sale 150 Sale |153 Sale |149 Nov. 14/1584 Nov. 6||119% Jan. 41162 Oct. 18 
United Paperboard Co_100 300 (eal AE TSS, tah ORE > F 14 Nov. 10) 14% Nov. 10|| 14 Nov. 10) 2034 Aug. 14 
United Retail Stores no par| 100,200 5244 Sale || 80 Sale | 70 Sale ’ 67 Nov. 27| 83% Nov. 3)| 43% Feb. 28) 8734 Oct. 27 
U S Cast Iron Pipe& F100) = 12,500 17 Saie || 27% Sale | 234% Sale | 23 Nov. 27} 32% Nov. 9/| 16% Jan. 13) 39 Aug. 29 
SMEG coccuseses 100; 2,900 51 = 55_ || 693% Sale | 60 Sale | 59 Nov. 23) 7014 Nov. 4|| 50 Jan. 11) 78 Aug. 29 
U 8 Express_-_------- 6% 6%) 7% 8 634 7%| 7 Nov.22| 7% Nov. 3) 5 Feb. 1) 8 Aug. 10 
8S Food Products....100| 12,000 10% Sale 5% Sale 5% Sale 5 Nov. 16| 6% Nov. 6) 2% Feb. 8 on Jan. 3 
U 8 Hoffman Mach no {00 6,600 nce aaees 1914 Sale 18% Sale | 18% Nov. 15} 22. Nov. 3]| 1844 Nov. 15) 25% May 27 
U 8 Indus Alcohol--.-..100 a 161,700 40 Sale || 68 Sale Sale | 58 Nov. 16| 703% Nov. 2/| 37 Jan. 6) 72% Oct. 16 
DE animes 300 86344 92 || 99% 101 98 101 | 9944 Nov. 14|100 Nov. 24|| 8944 Apr. 4/100 Sept. 21 
U 8 Realty & Improvt- 100 26,800 | 61 # BSale 86% Sale 85% Sale | 83% Nov. 16| 90% Nov. 9 * Jan. 3) 92% Oct. 10 
U 8 Realty Imp rights -- - - eee | SR ieenes exe-iinesit bee 15% Sale 15% Nov. 29] 1% Nov. 28]| 15 Nov. 29| 13% Nov. 28 
U 8 Rubber---.------- 100; 88,700 54% Sale 51% Sale | 49144 Sale | 47 Nov. 22] 5454 Nov. 9j| 47. Nov. 22| 67% apr. 17 
ist preferred---.--- 100 7,750 100 Sale Sale | 9544 Sale | 9214 Nov. 27| 97. Nov. 3|| 924 Nov. 27/107 July 11 
U 8 Smelt Refg & Mg--50 2,400 36 =Sale 38.7% Sale | 37% Sale | 3544 Nov. 14] 40 Nov. 4/| 33. Feb. 27; 48% y+ 4 4 
WEEE bon bcaccces 50) 1,100 43% 45%) 4534 Sale 461% 475%| 45% Nov. 1| 47% Nov. 18|| 42% Feb. 8) 49 . 16 
United States Steel__..100 1,228 500 8414 Sale ||1044%4 Sale |100% Sale | 99% Nov. 28|/110% Nov. 9/| 82 Jan. 6/111% Oct 16 
ee a 100, 16,700 114% Sale {121 Sale 121% Sale {11934 Nov. 3|121% Nov. 2/|113% Feb. 3)123 Sept. 19 
U 8 Tobacco......- no par 300 fille, a 58 60%) 56 58 58 Nov. 29) 59 Nov. 11\]| 45% May 24| 63% Sept.11 
Preferred RTT RRS 100 100 ine ee node odwan 110 114 |110 Nov. 24|110 Nov. 24\\110 Mar 27/1154 Aug. 28 
Ci ee Le coee 10; 47,300 63% Sale " 62 iZ Sale | 61% Sale ' 59 #£=Nov. 27| 66% Nov. 59 Nov. 27) 71% Sept. 5 
Utah Securities v t c___100 8,900 11 Sale 17 19 16% Sale | 15% Nov. 23) 18% Nov. 1| 9% Jan. 18) 21% Oct. 9 
Vanadium Corp..--no par| 59,500 31% Sale || 39 Sale | 33% Sale | 31. Nov. 27| 4144 Nov. 91| 30% Jan. 10) 53% Aug. 30 
We PIs ciccwviciene 13,100 Tiaisddie sities 54 +~=«+58 6044 61%] 58% Nov. 4] 67% Nov. 9/| 574% Oct. 26! 6744 Nov. 9 
Sh tstbecnineidiiniraue 100 1,600 FRC RF 94 99 90 9 97 Nov. 28} 99 Nov. 4|| 92 Jan. 47/100 Oct. 7 
Va-Carolina Chemical _100 7,600 28% Sale || 25 Sale | 24% Sale | 23% Nov. 23| 27% Nov. 9 23 74 Nov. 23) 36% Mar. 13 
SE Dis tothh omens 100 3,400 70 Sale || 60% 62 | 60% Sale | 59% Nov. 27| 64% Nov. 6 July 28) 82. Apr. 10 
ED Wg hed, 6 tb beanie San ¢.  Snms wemed 15% 20 | 15% Sale | 14 Nov. 21] 16% Nov. 14 4 Nov. 21) 253 Aug. 18 
ee oF Fa Bini ee, SHE Mew weteoulina sad ibd ke. ee a ee ee 1-16June 26 % June 27 
Va Iron Coal & Coke..100 1,100 85 90 58 59 55 57 55 Nov. 27| 59% Nov. 4/} 43 Mar. 27) 944% Jan. 18 
PEER eccececocs 100 300 > RR 83 86 83 Sale | 81% Nov. 23) 85 Nov. 4/| 66 Mar.13| 85 Nov. 4 
Vivaudou (V), Inc_no par| 32,500 6% Sale || 1314 Sale | 14% Sale | 12% Nov. 1| 14% Nov. 8]| 6%Jan. 6) 14% Nov. 8 
Weber & Heilbroner no par 9,500 11% Sale 12 Sale | 11 113%; 11 Nov. 25| 12% Nov. 3|| 10% Oct. 19| 17 Apr. 24 
Wells, Fargo Express__ 100 3,600 68 6944) 9034 Sale | 89 Sale | 8844 Nov. 29] 941% Nov. 2/| 6644 Jan. 4) 98% Oct. 18 
West Elec 7% cum pref 100 9,000 sem edo 110% Sale |112% Sale {110% Nov. 1|112% Nov.13/|107 Aug. 14/112% Nov. 13 
Western Un on Teleg _.100 8,800 ; 90 92 ||11034 Sale {10944 112 |108 Nov. 23\113% Nov. 3]| 89 Feb. 8/121}4 Aug. 29 
Westinghouse Air Brake 50 3,200 93 06 96 Sale 2 93 Nov.27| 99 Nov. 9/| 88 Apr. 13)104 Sept. 13 
West’gh E & Mfg assent 50; 43,300 50% Sale || 5934 Sale | 58% Sale | 57% Nov. 27|] 61% Nov. 3/| 49% Jan. 6444 Sept. 5 
lst preferred......-.- 50 200 1 75 73 Nov. 25) 7 Nov. 25]| 62% Sept. 26| 75 Aug. 
White Eagle Oil & R no par 23.400 154,000}i..... ...-. 30% Sale | 32 Sale | 2934 Nov. 17| 33% Nov. 24|| 25. May 11) 333% Nov. 24 
White Motor........-- 50 11,000 39 Sale || 474% Sale | 48 Sale | 47 Nov. 25| 50 Nov. 8] 354% Jan. 6) 54 Sept.12 
Wirehia. Ge oned nopar| 35,300 10 Sale 5\% Sale 4 Sale 4 Nov.22) 5% Nov. 1 *. ed + 12 red R 
Wickwire-Spencer Steel_.5| 15,800 15% Sale 9% Sale | 10% Sale 8144 Nov. 15) 104% Nov. 2/| 8% Nov. 15 21% ay 12 
Willys-Overland___._.- 25) 25,100 5% Sale ab 1% Sale 54% Sale 5% Nov. 27| 6% Nov. 2|| 4% Feb. 17; 10 Mar. 29 
New preferred... _. 100 7,000 27% Sale Sale | 39 40 38% Nov. 25| 41 Nov. 2/| 24 Feb. 17 sete July 19 
Wilson & Coney tcno per 12,500 28% Sale 30 Sale | 36% Sale | 34 Nov. 28) 42 Nov. 3)| 27 Jan. 4) 50) Sept. 15 
ae eee 250 0}} 68 70 85 8814) 80 85 85 Nov.11!} 88 Nov. 3] 66 Jan. 1 1 Sept. 7 
Woolworth SF UW Pesiade 100; 29,300 140 Sale ||185%4 Sale {121 Sale |184% Nov. 2223 Nov. 20/137 Jan. 6/199%% Oct. 6 
| PEL ann simatned « Bae «RS ae oe toe. 12514 Sale 1125 Nov. 3125% Nov. 3)\117% Apr. 6125% Nov. 3 
Worth’t’n P & M vtc_100 8,600 45% Sale || 33. Sale Sale | 26% Nov. 28| 34. Nov. 4) 26% Nov. 28) 55% June 2 
Preferred A v t c_._.100 300 82 Sx S40f Gh lLiaocd 89 86% Nov. 9| 86% Nov. 14/| 84 Jan. 12) 95 Apr. 24 
Preferred B v t c_...100 1,900 60 68 644% Sale | 64 Sale | 63 Nov. 27) 68% Nov. 9/| 63 Nov. 27| 79 ay 9 
Wright Aeronautic._no par 4,300 58,400], 8 Sale 9% Sale | 10 Sale 9 Nov.15| 10 Nov. 3] 6 Jan. 27) 11 Aug. 22 




















a Less than 100 shares. 6 Ex-rights. c &x-div. and rights. ¢ ist paid. / Full paid. g 3d paid. A Ex-stock dividend. f Quoted ex-dividend 
during the month prior to this date. z Ex-dividend. 
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1. In the followi 


United States: also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer wy a desig- 
nating mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter “‘/”’ 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, dces not apply to income bonds or bonds in default, 


(GENERAL QUOTATIONS 


Oo 
BONDS AND STOCKS 


in which cases the price includes the interest, should there be any. 


3. The letter 


mark is employed 


all cases the = ee are obtained from sources which are considered reliable. 
0 


6. The fo 


ng payment. 

to indicate the fact. 
are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 
n the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 


wing abbreviations are often used, viz.: ‘‘M’’ for mortgage, “‘g’’ for gold, “* 
solidated, ‘“‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’’ for lan 


y stated in the case of income bonds and 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AIl bond prices are “‘and interest” except where marked “f’” and income and defaulted bonds. 


” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the 
and therefore the purchaser does not have to provide for it separately in maki alread 
in default, the price is always ‘‘flat,’’ and no designati 
4. Stock prices marked thus (@) 
5. It should be borne in mind 





thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 


Bt 


’’ for guaranteed, ‘“‘end’’ for endorsed, ‘‘cons’’ for con- 
ant, “‘op’’ for optional. 








Bonds 


































































































Bonds Bid. Ask. Bonds Bid. Ask. Bid. | Ask. 
RAILROAD BONDS Baltimore & Ohio (Concluded)— Canadian Pacific (Concluded)— | 
Bonds of companies consel’d are Ohio Riv RR—Istg5s’36J&D;} 96% ----|| Eq tr 4748 1923-1928_..J&J|> 5.40, tre 
often under the consolidated name. Gen gold 58 1937....-A&O| 92 96 Eq tr 6sApr1923-32(s.a.)A&O|b 5.40) 5.10% 
Adirondack—See Del & Hudson 7 Sch Riv East Side 4s’25-J&D)} 9674) 9744) Aroostook Val4%s1929.F&A; 73 | _ 824 
Akron & Barb Belt g4s’42.J&D)} = 80 86 Staten Isl Ry 444s 1943_J&D} 71 ...-|| New Brunsw Ist g5s’34_F&A;} 92)4) ~ ___. 
Ala Gt South Ist 5s Dec’27_J&J| 92% or i & Cin Div 4s 1959. _J&J 6514 66 Cons deb 4s perpetual_J&J\/f 78 81 

Gen M 5s Dec 11927£.J3&D, 80 _..-| W Va& Pitts lst4sg’90 A&O) 78 80 Ont&Que deb gu 5s ae J&DI/f 95 99 

Istconsg 5s1943SerA.J&D) 95 99 ||Bangor & Aroostook— Carb & Shaw—See Illinois Cent 

Belt Ry of Chatt 5s 1945_J&J 90 93 ist M 58g Jan 1 1943__._J&J 93 96 Carolina Cent—See Seab Air L 
Atl Midland—See At] Coast Line Cons refund g 4s 1951_.__J&J 73 76 |Caro Clinch & Ohio 5s ’38_J&J 89 8914 
Alabama N Orl T & P Junc— Medford Ext 58 1937_..M&N} ----| _--- | Equip 5s 1923-1927_...A&O\b 6%) 5.25 

“A’’ deb 58¢'40red’10_M&NI/f 88 93 Piscat Div g 5s Jan'43_.A&O| 88 90 || Eq tr 63 1923-’33(yr)_J&J15% 6% 5.25% 

“B"’ deb g 5s’40red’10_M&Nif 80 5 St Johns Riv Extgu5s’39_F&A 87 90 | Carolina & Yadkin River— 

“C’’ deb g 5s Nov 11940_A&O\lf 74 79 Van Bur Ex 5s g Jan '43_A&O 88 OL § tet et G6 10GR ck cc kcenn &D 5 10 
Alabama Tennessee & Northern Washburn Ext ist 58°39 F&A) 87 90 | Carthage & Adiron—See N Y C 

Prior lien 68 1948_....--- J&JS 80 85 Aroostook Nor 5s g 1947_A&O 86 90 | Catawissa cons g 4s 1948__A&O 84 86 

Gen income 6s Oct 1948___-- 17 23 Nor Maine Seaport 5s’35A&Ojn 85 90 | Central oo Ry Ltd— 

Albany & Susq—See Del & Hud Battle Cr’k & Stur—see Mich C | og if 6% notes 1927__.F&A 94 95 
Allegheny Valley—See Penn RR Beech Creek—See N Y C & H|Riv Cent Ark & East—See St LS W 

Alleg & West—See Buff R & P Bellingham Bay & British Col— Cent Branch Ry—See Mo Pac 

Allentown Terms 4s 1919 ist g 5s Dec 1 1932____- J&D| 83 ...-| Central of Georgia— 

Ext at 6% to 1929______- J&J| 99 ----||Bell & Caron—See Illinois Cent Ist M g 5s Nov 1 1945__F&A 100 > Cameadies 
Alton Bridge—See 8t C M & StL Belt RR & Stk Yds (Ind’p’lis)— Cons gold 5s 1945_____- M&N 96% 96% 
Ann Arbor Ist g 48 1995___.Q-J 63 66%) 1st ref g 4s 1939_..___- ME&N 80 85 10-yr 6% sec gold bds’29J&D}_ 100 | 100% 

Eq tr 6s Jan 15 '°23-’35_J&J15)b 6.25 5.75%||Belt Ry of Chat—See Ala Gr So Eq 4%s Jan °23-Jan '26_J&J|6 5.65 5.20% 
Aroostook Northern—See Bango|r & Aro|ostook ||Belvidere Del—See Pennsylvani/a Chat Div gold 4s 1951__J&D ORR Bae aici 
Aroostook Valley—See Ca ain Pac Bennington & Rutl’d—See Rut/land Macon & Nor g 5s 1946__J&J| 927% 97 
Asheville & Spartanburg—S U & Big Sandy Ry—See Ches & Ohio Mid Ga & Atl Ist 551947_J&J| 92% inside 

Col lst M g 43 1995__J&J 70 75 ||\Birmingham &5& E 6s 1961_M&N 15 25 Mobile Div g 5s 1946____J&J 92%; 100 
Atch & East’n Br—4s 1928_J&J| -..-|  _...|/Birm Term is g 48'57 gu_M&S| 78 84 Oconee Div Ist g 5s 1945J&D) 91. 95 
Atchison Topeka & Santa Fe— Bolivia Ry 1st 5s 1927____- J&I ape wh _..-|| Cent RR & Bkg5s1937M&N| 91% 94% 

Gen mtge gold 4s 1995. _A&O 89 89 %'| Boonville St Louis & Southern— Chattahoochee & G 5s "30 J&J a eee 

——- 4sJuly1’95.Nov|; 803%) 81%] Ist M 58 1951... _- __- 70 75 Chat R & South g 58’'47__J&J 88 apse 

" eraituante dealin. M&N| 80%) 81%/||Boston & Albany 5s Oct’63_J&J} 100 103%||_ Eatonton Br 5s g 1926__J&D}___90 tbe 

Convg4sof’09due’550pt JED) 78%! 80 Se June 19042... ....... J&D| 99%] 10214)\Cent Indiana—See Cl] Cin Ch & |StLouis 

Conv g4sof1905due’55J&D| 77%) 81 5s July 1 1938_......... J&J| 99 102 |\Cent of New Eng—See N Y N H|& Hartf 

Conv g 48 1960_______-- &Di 99%!) 100 448 July 1037......... J&J| 93%| 9624|)\Central of New Jersey— 

Trans 8 L ist g 48 1958_.J&J| 81 84%|| 48 May 1 1933 gu NYC_M&N 9034] 93 Gen M (now Ist) g 58’87_J&J|__ 10574) 108 

Cal-Arizist&ri4}4s'620pM&8; 90 92% | 48 May 11934guNYC_M&N| 90 93 Eq tr 6s Jan 15 '23-’35_J&J15)55.60%) 5.25% 

Ia Nn a lf 93 98 4s May 1’35gu NYC__- 89%; 92%) Amer Dock & Impt 5s 1921, . 
E Okla Div ist g 48 '28_M4&8; 96% cael |e ae 8 Wek. nuedewes 76% 80 Ext at 6% to 1936___.J&J| 104% éuvete 
Hutch & So stg 58 1928.J&J| --.-| _...|_ Ref 33481952 gu NYC..A&O| 76%4| 79%4|| Leh & WB Coalcong 4s, | 
Mt Div 4s 1965_.J&J|; 81 82 |\Bost & Lowell 44%s Feb’33_J&J| 82 Pipse 1925, 1930, 1935____-_ J&D)\o 544% 5% 

San & San Joaquin Val— 4s April 1932_____.___- A&O| 80 _..-| NY&LBrgen4s1941_M&S| 87%) —- _- 

ist g 58s Oct 1 1940__.A&O) 100 ....|| Boston & Maine—44%sg'’44J&J| 70 WES: General gold 58 1941_.M&S/) ----| ---.- 

Santa Fe Prescott & Phoenix oe Agee ha A&O 85 _...||Central Ohio—See Balt & Ohio 

lst RE Re S| 96% a t{ P aeeersee. M&S} _ 86 _..-||\Central Pacific—See So Pacific 
Atlanta Birm & Atlantic— 4s Feb 1 1937.......... F&A! 75 _.--|}Central Vermont Ry— 

Income 5s Nov 1 1930______. 15 19 43 Aug | RESIS saber: F&A) 65 _.--||_ Ref M 5s 1930 guar___.M&N| 8574) 87 

Atl & Birm Ist g 58 1934_J&J| 33 37 3748 OO Pea ndddignneee J&J} 9934) _.__|\Charl & W Car Ist 58’46._A&O| 990 95 
Atlanta & Charl A L—See Southjern Ry 3s July 1950__........._. J&J| 46 _..-|| Aug Term Ist gug 6s’47A&O|} 97 100 
Atl Knox & Cin—See Lou & Nasjhville ist & ref M 6sSerC1929_J&J| 90 _..-|\Chateaugay Ry—See Del & H 
Atlanta Knoxv & Nor—See Loulisv & Niashv Series D 63 1929_____- 90 -__.|\Chattahoochee & Gulf Cen|t_ of Ga 
Atlantic & Dan—See South RR Series F 63 1930______ J&D} 90 __.-|\Chatt Rome & Sou—See Cent ef Ga_ Ry 
Atlantic City—See Reading Co Series G 63 1929______ J&J} 90 _..-Chattanooga Sta 48’57gu_.J&J| 77 cies 
Atlantic Coast Line Coof Conn— Series H 6s 1930____- M&N! 90 _..-||}Chesapeake & Ohio— 

Certs Indebt 5sirredeem J&Dif 90 95 Series I 7s 1931______- J&Ji 99 .---|| lst cons g 5s 1939_____-_ M&N| 100! 102 

Certs Indebt 4s 1925._._.J&Jif 95 96% Series J 7s 1931____-- A&O| 99 _.--|| General 4%s gold 1992__M&S; 844) 84% 

Atlantic Coast Line RR— Ps ie 1923-1927 _.F&Alb 6% _..-|| Conv g 44s 19300p’15_F&A| 8344) 88% 

lst cons 48 July 1 1952 M&S; 86% 87 PortsGt F & Con4 \%s'37_J&D 65 _.--|| Gen fund & impt 5s 1929_J&J 97 8 — 
Coltrg4sOct1'620pM&N/ 80%) 81 |\Bos& N Y A L—See H&H Conv g 5s 1946________ A&O|.. 91 9144 
Conv deb 4s’390p'16M&N| 79 82 ||Boston Rev B & L 448'27_J&J| 88 _---|| Eq tr 4%Jan15’ 23-26 J&J15\55.50%) 5.10 
Gen unif Ser A 4 y48'64 3D) 85 88 Burns & W—See Atl Coast Line Eq tr 444s May '23-’27_M&N,05.90%) 5.10 
7% notes May 15 OM&N15| 105%! 10634 Buffalo Creek Ist 5s 1941__J&J 88 95 Eq tr 44s June '23-’26._J&D 65.50%! 5.10 
Eq 6}.8 Feb. 36, (yr) F&A b 5.40) 5.05% Buffalo Rochester & Pittsburgh Eq tr 54s '23-'47 (yr)__J&D)05.60%) 5.20 
Eq 6s Jan 15 °23-'35 J&J15/b 5.65) 5.30%|| General 5s g 1937______ M&S$| 102 _...|| Eq tr 68 '23-’25 (yr)_J&J15)059-807%) 5,40 
AlaMid—istgug5s’283M&N| 97}4) ----|| Con g 4%8 1957_____- M&N| 905%) 91 Eq 6%s 1924-35 (ann)_J&D|>5.60%| 545% 
Atlantic Coast ine of SC— Equip 6s Ser K 1923-33_F&A\b 5.35/| 5.10 Craig — ist 58g °40__J&uJ | eR an 
Gen Ist g4sJuly '48_J&J| 86 88 Equip g 444s Ser F 1927_A&O/b 5.10| 4.50 Potts Creek 4s 1946___J&J| 777% 84 
N E of SC 6s 1933__J&J) 106 ----|| Equip 4s SerG 1929... _A&O!lb 5.10| 4.50%|| R& A Div lst con g 4s ’89J&J 734| 8144 
Brun & West ist 48 '38_J&J 86% .-.-|}) Al& West4sgguar1998A&O; 83% 84% 2d con .¢ a nk J&I v9 | eeee 
Char & Sav gen 7s '36..J&J) 108 ...-|| Clear & M Ist 5sggu’43_J&J| 96%| _._.|| WarmSp Val ist5sg’41M&S| 9274 i a 
Fla So Ist g gu 48 '45_ _J&J 8134 83 Roch & Pittsb— Coal Riv Ry ist 4s gu ’45J&D 82% 861% 
Nor & Car 1939.._A&O) 97 100 Consol Ist g 68 1922_.J&D; 100 _..-|| ElevatorCog4sgu’38__A&é&O|} 980 85 
Pet’b’g—Class A 5sg’26J&J cade 99 %4|| Buffalo & Southwest—See Erie Big Sandy Ry Ist g 48 44 J&D 80. 83 
ass B 6s g 1926..A&O} ---.| 103 ||Buff & Susquehanna RR Co Greenb Ry Istggu4s’"40M&N,| 8034) ___- 
Rich & Peters 4348'40 A&O} 87 .---||_ 1st 48 Dec 30 1963_____- &J; 74%) 76 Raleigh & S W Ist 4s'36_J&J| 80 5 oe 
Sav Fla& W istg6s'34A&O0) 10544; —____||Burl Ced Rap&No—SeeCRI&P WestPocCorp Ist4js’45 F&A) 85 Se ica 
ist M g 5s 1934_.._A&O| 99 ....||ButteAnaconda& Pac5s’44_F&A; 90%) 94 woT8r: & Ohio Northern— a 
Wil & Wel gen g 58 '35_J&J 99 100 California N W 5s 1928 gu_A&O at as 9844) __ Ist 5s 1945 guar_____ O 954 97% 
Atle Gen mtge g 4s 1935.__J&J} 90 --.-||\Cam & Clear—list 5s g'41__J&J| 93 ..--||\Chesterf’d & Lanc Ist 5s’55F&A; 39 45 

tlantic & Yadkin—See Souther|n Ry Gen M g 4s 1955______ F&A; 80 ...-|\Chic & Alton Ist 3148 1950_J&J| 25%) 26% 
Augusta South—See South Ry Cambria & Indiana— RR refunding g 3s 1949__A&O|} 52 52) 
Aug Term—See Charl & W Car Ist M gold 5s 1936_.__..M&N 96 aes N Y Tr Co ctfs of dep ___- 50 5142 
aun & Northw’n—See So Pac Gen mtge 6s 1944______. F&A) 101 102 Equip trust 6s Jan 15 '23-'35 
Balt Ches & Atlan—See Pa RR s Canada Sou 5s 1962 ser A-A&O} 98 99 | RARE J&JI 15,66.50%) 5.75% 
Balt & Cumb Val RR 6s'29_J&J} 95 ----||Canadian National Rys— Chicago Burlington & Quincy—| 
ra Ex lst M 6s Jul 1931 - J&d 95 emt fC | etna ace RY 99 9914|| Gen M 48 1958________- M&S| 87 87% 
on Poem ht est Md one ag a A, 1935__..M&N; 109 110% oe ° a 58 Tie Ser AS F&A res oee 

an Northern— r 6s Jan 15 ’'23-'35_J&J15 -60) §.: 

Prior lien 3348 g 1925_...J&J| 934%) 93%|| 1st con deb 4s 1930 gu_J&D30 RSM cae : Illinois Div 34s "49 op’29 J&J 79% 83 y 

Ist M 4s g July 11948._.A&O! 80%) 80%! 58 F deb 7s 1940._...... J&D) 11134) 11134 4s July 1 1949______- &J; 87% 88% 

Conv 4s 1933 red 1923 M&S; 880 80%%|| 8S F deb 6s 1946______- J&J} 110%) 111 | Nebraska Ext 4s 1927__.M&N 964 96% 

Ref & gen 5s 1995 SerA_.J&D 8416 84%) 6% coll notes 1924_____ F&A; 100%) 101% CB&Q joint 4s—See Nor Pac 

10-yr 6s July 1929_____- J&J| 100 100 Equip 4%s various__._____- b 6%) 5.50%)|'Chic & East [Jl (new co)— 

Eq tr 5s 1923-37 (yr)_._.-F&A\b 5.30 5%|| Eqtr6sJan’23-Jan’29SerBJ&J\b 5.50 6%'| Gen M 5s May 1951___.M&N 79% 80 

Eq tr 6s '23-'35 (yr)_J&J15|b 5.75| 5,35%| ManitobaSE ist4s£'29F&A| .---| _--.|Chicago & Eastern Illinois— 

PittJc& Mdiv3tesg’25M&N; 90)4) ---- Winnipeg Term g4s'39g_J&J| 7 85 Ref & Imp M 4sg'550p_J&Jf 52 54 

Pittsb Lake Erie Va— Canadian Pacific— ist consol 6s gold 1934__A&O/f 104%)! 106 

Refund gold 4s 1941__.M&N 77% 78 Cons deben 4s perpetual. _J&J 79% 7944'| Genconsol lst 531937_.M&NJf —--_-- a 
5 W div ist g 3348s 1925_.J&J} 914%) 9114) 6% notes Mar 2 1924__M&S2| 100%| 101%) Eq5%s Mch’23-Sept’25 M&S 06.10%| 5.50% 
Central Ohio— Ch & |C Ry—lIst 5s ’36_J&J 12% ---- 

Reor Ist cong 414s’30M&S| 92 9334 | psd 

b Basis. f This price includes accrued interest. k Last sale. {In London. n Nominal. s Sale price. 








Dac., 1922.] 





RAILROAD BONDS 

























































































NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
= Bonds Bid. | Ask. Bonds Bid. | Ask. Bonds. | péa. Ack. 
Chic Gt West—Ist 481959 M&S/ 50 5044 Cin —See norma 
Chic Ham & West Ist 68’27 J&J| 100 101" Ginc & Musk Vai 48 1948 FEA rr aa "at cuma ee hg agg PY 
Chic & I C Ry—See Chic & E Il Cincin North Ist g 4s 1951_J&J| 78 331 Genet ielan tint say Oe oo 
Chicago | Indiana & Southern R 53% Cin San & Clev CCC&StL Duluth’South Shore & ‘Atlantic abe BS 
1-4 uar. discal 
Ind ill 1s ist g 4s f0s0-3e4)- 84°"| 851Z/Cleart & Mahon—See Bt & P DutclessCo-—SeeContNewing| | 
ana e— Cleveland a—See 
Sas T bork tea} 104%| 1073¢|"Geromsl eld ns igoT mas] 97 | 98341 Bastern Minn-See St © 'M & Mf 

Ref M g 5s 1947 Ser B-.J&J| 9474) 98 ist cons guar g 48 1940__F&A| 83 87 |\Elgin Jol & East 0 1041. BAAN 

Ref M g 4s 1947 Ser C_.J&J| 804) 86 Unguaranteed te Elmira & Wiltneeeo ee 9874| 100 

ist & gen 58 1966_-- - -- M&N| 81 834||Clev Cine Chic @ St Louis | ~ | ~~~7|| 1st 68°10 ery RT 

Ist&egen Ge May'60 SerB-J&s), 9734) 98, |“ General 4s gold 1903-..s&D| 78, | 79%) Ineo Ets ee Sl 

Eq 4348 Aug '23 (s-a)-..F&A/> 5.60) 5%) Gen M 5s Ser B 1993__..J&J| 97% *|iE1 Paso & Rock Isld-—See f Molo as rest 

Eq tr 69 (25°35 (yr)--s&I15/> 8:65| 5.3570 Deb gold 4348 1931_-----J&J| 88, | 9074) El Paso & Lanai 

st 4s’ 614'!| Ref & imp 6s 1929 SerA __ 3 

Monon Goalguss's6op sed, 63 | 67" Ref &lmpM a'al ser G_ae3| 101%| 2...) Isteol tre s3Oct 1°47 A&O 
Ch I & StL ShL—See CCC&StL Be oe ten Moe tl oes °-Sa5le6.40'"| 6.10%]  isthcondeolliretemitaol 83%] 6s 
Titers Uaien tina he tinekaniens SAUD $F 80 1989-1990 <7 te a5. | 8:18 1s conkcoll trg 5s.51A&0) 8374) 88 

It REAM 190001010 J4D| 87%| _...|| GaneDinisiets 1990 deal 86%] 90 || ElPastRi isteeusssidey| 854] | 80-— 
Chic Memp & Gulf 5s 1940J&J| 74 78 CW&MDivist 4se°01Jéd| 775| 82. |\Erle—NYé pe tS lt ae 
Chic Milw & Puget Sound— Die te le etSoo nies! 8053| 8136|| 4340 Bd ext old 10S man] 88 | 

ist M g 4s 1949 guar-J&J-Q-J) 6574) 67 Spr&ColDiv 4s Ist g'40_M&S| 82 Be ath ext wold 1930. - ato 90 Side 
Cifcago Milwaukeo & 9: Paw | 4141 oe nike WV Div istis 40589] $134| 8634/48 th ext gold 1028. -4aD 0114 vege 

ee Ee eer ieaeo| 81S] sa" SERS Oa REEL Gh thee] | * |] Borin goldss ieee ses] 65%] e- 

eet Se cae Site stems Jat = y| 99% 1st gold guar 4s 1953.-A&é0| 79 g1_|| Gen lien geld 49 1908 7-94) 38 a4 

g 344s B May . he: eee og wade 

oe ide Ma 189 Ser C- Jas $1 81% CinSantClev oon o ie'38 Ses or %4 Se Borfes B 1083". weer 5 nat 41 04 yt 

6° uly --J&J va; 60 Clev Colum Ci Indi rh: <- ne (eee ee 

Conv deb 4\%s 32 ra) °99 J& 67 n n ana 7 Series D 1953 “es eeecee @ A&O 41 | 42 

SCG E SD TcED) foul $5] super nee tits acal “SiK| 100) BAUSCH Ge E48 

uropean loan 4s 1925._J&D 4 65 ‘ ode éo- 20. - : . 

Eq tr 60 1923-35. dasigl> 5.00] 5.40% | Poor's Eesfomens S0AtO| ----| 76.)|| BadgsBBAug'a9-4(s-0) SJ, 64, 8.40 

Ch & Mo Riv ist 58 1926_J&J| 96%| 97 2d cons inc 4s 1990. _Apr 1 2534| 27% Pe eollg sa¥eb ist Fae 0% °33 

Fargo & 80g Go ass'd'24 483) $034] "| Cleveland Lorain & Wnodling || 9853] 9954) Buffalo & Southwestersi— oh 

exta ¢ 3 7 — 

Cons ge ‘13 ext at 434 t0 | o8 Saeco | 4+ --) Bienen © | c 
FUER TER J&D <sesl sees] cece O ; ~- == 
Ch & No M. See ote o Mi -J&5) 8274 he Clev & Maton al -See BrioRR oe ie Chie & Atl Term $8 1918" " r 

0 ere Marq Clev & Marietta—See P z 

Chicago & North Western— etta—See Penn RR ext to July 1928_____-_ J&J 80 ---- 
Gen M 3ise6 1987-----M&n| 74, | 75, |Clev Short Line—See LS & M8 Clove d Mah Vale Sraeniy| 04 | cone 
op BE Gee oe 108 oe 4) 8334 Cleveland Terminal & Vall 1988, eo 

Stpd non-pay Fed Inc Tax| 834) 85 | ow CY; Erie & Jersey sf 63 1955 .J&J| 89 91 
eee eee eT eee roe ree 02 te 1OoIC yee aeed gust 1905.-_M&M| 7874) 8074] Geneseo River Ge 1067. Jas) & 9034 

Sinking fund 6s 1929...A&O| 102° | 10453% Coal & Iron Ry—See Western M{aryland % neve & N'Y ist 58 1929_J&J 90 96 

58 1929. ---.-.---.. = A&O| 98%) _-__-|Colo & Sou Istg481929._ F&A} 914%) 92% ao Ste te thant 82% 

ogre iT ~ >; 1930 ee ED 107 98i4|| Ref Mg4%s May 1'35.M&N|. 855 865 NY&Gr La A 'g 50°46 MEN 84 nepen 
une satnaal 1 é ‘ ---- 

15-yr 6348 Mar 1936.-.-M&S| 108 | 110 || FlWothe DOee ol 1eo b 5.75] 5.25% NYLE&WDE&T Ist 63'13 

Eq tr 68 Jan 15'23-’35_J&J 15,6 5.65) §.20 Ext at 5%% to 1961. J&D|_ 104 | 1043 Extended at 5% to ’43_J&J 90 = -< 

ma tr aids 1925-36 SerJ-M&S'b 5.50 5.10% Colo Sou N O& Pac—SeeSt L&'S F 4) NY Susa ‘Van hy _— 

8 P ern-—— 

Boyer Val ist g 314823. J&D, 97% vr “ Spr # Cltogte Crs DR c . ; ist refunding 5s 1937__J&J{| 59 63 

Des Plaines Val 4148'47.-M&S| 91 oh. "hee Os Gn eee of dom ee 2d mtge 4348 1937... F&A| 49 | 50 

Ta Minn & NW let3%0'36 d43| 8235] ‘86 “Iicch Conch Cer eeNoew| oT Term Ist g531943.__M&N| 847) 90 

ManitowGB&NW31%48'4154&3| 77 ~. _-HGol Hock Val&T- See H o yal Mdland of N J Ist 68.1910 

Milw Lake Shore & West— Conn & Pass—ist g 48°43.A&O| 75 lext at 5% to 1940.-A&O) sa--| Of 

Adiand Die itate’Se@ael 1008) 77 - lone te nn OUieel. g5°"| 77“ 8 Pan een hl 

MilSparta& N W ist4s'47M&S| .---| 89 |\Connecting Ry (Phila)— ----|European & N A—See Maine |Central 

Mil&State Line ist3 4s'41J&J 74% 86 iat 4 ou ta Mas 15°51 M&S 86 Evansv Indianap & Terre Haute 0 

Minn & la lst g 3 3°24 J&D 96 98 Connelies 4 F papel nth omg - 5 eecce Ist mtge 7s 1950___.-_- M&N 101 102% 

Peoria & N W 8 1926_M4&S 93 95 ist af gold 4s 193 a - “Ss 821% Evansville & Terre Haute— 

Prin & Northw 3448 1926.J&J| 93}4| 96 |icuba RR—ist g 5s 1952..-J&J| _85 sg--|| Ist gen 58 gold 1942,-- ako’ go--) aa 

St Paul East GrTr4}se'47s&3| 88%| '--._|| Imp € cauip So 1960 M&N| 72 | 74 || SulCoBr iste 581930 Ado 5 | 85 

Sioux City & Pac3'%4s'36F&A\ 82 wag Rit Bee RCRA M 74 Sul Co Br Ist g 58 1930._.._A&O| err) oon 
Chicago Peoria & St Louis— Dallas & W See Mo K & T Fargo & So—See Chic M & St P 

Prior lien g 4%s 1930__M4&S 15 25 — Ry % Cl See El P & South Fitchburg—5s Jan 1 1934__J&J 83 ooce 
Pn ew yy 15 | 25 ||Dayton& Mich—See CH & D pot | ne mie) 4 oe 

8 ac wa j ia—ae”6 [ee ae |0|6lUe.”..”hll,l COW. eee eee ee -—--= 

Genel anid 0 1008. 2h «CS1Kl «oot Inbon ae 75 ----|| 48 refunding 1925-___-_- M&N| %4 ---- 

Ref g 4s 1934 op to 1911_A&0 81% 82 Conv 58 1935 n A& 95% 4s refunding Mar 1927..M&&S 87 -<-< 

Eq tr 6s Jan 1923-35....-J&S'b 5.75| 6.40%] Jot & ret gold 40 1043---M&N| 87%| 8734) 4s Jan 1028 27-7” A&O| ff ea 

Eq 5s Ser H 1923. __--__- 3b 5.50; “34 d 4s 1943---M&N| 8734) 8734) 4s Jan 1928. —— J&J| 8514) -2-- 

Eq 4348 May '23-25 _..M&N > 5.50 5 15-yr 3 3 Mav 1°37. M&N| 100% 112? Troy & Boston—7s 1924 J&J| 100 ---- 

Eq 4348 Jan’23-July’27..J&J.b 5.50 Ba E Bh ays + Be sett sles 66 100% Flint & PereMarq—SeePereMar 

Burl Cedar Rapids & North— Adirond ist 4368 42 aan 92 5.20%, Flo Cen & Pen—See Seab Air L 

Seeaercatr Sag HALO! 98 |---| Albany 4 Guea 3348 gold 1948 ~---|Floride goutheeee AN’ Coat T] | 
8 g 7s’ natin, | uth— oast 
Choctaw Oklahoma & Gulf— ete nanny pewe lpi) gu-A&O 79 80 | Florida West Shore 5s 1934_J&J|  ----| ---- 
Consol gold 5s 1952._.M&N 96% 99% ist Mt ay * i000 “7s, 7 Fonda Johnstown & Glovers— 

Choc & Memph 5s 1949__J&J 97% 99% Chatesnans Osea a eh enone! Ist cons ref 6g 4%s 1947_J&J 76 83 

Peoria Ry Ter 48s'37 gu op J&J 67 72 Guar aia 4s ats j&J os Gen ref’g gold 48 1950___J&J 60 ~-- 

RIAr& La 4¥s 1934. .M&S| 73}4/ 783) Rensselaer & Saratoga— 80 || ist co: rel s34e'n2 opt M&M) ----) 7474 

Rock Isl & Peoria 63 1925J&J| 95 ie 6% gbds May 1'41,.M&N| 109 Fort Dodge Des Moines & Sou— 

MPSEKCEDLOHS'41¥4A| 70K) F551 wee Bie thee ender eee| er | sOiTZ Wena Wok il Cae, ao) i7 | 7 

Keo & Des M—1s1 68'23A&0| 91 01%¢llDelawere Luck & a 20. 10144 FtSmith& West Ist g 4s’54_A&O A 25 
Chic St L & N O—See II] Cent Slonsia & tae 31482000 J& 76 oa Fort St UnDeptDet 4\%s'41 J&J eet Smee 
Chic St L & Pitts—See Penn Co NY Lack & Westerr ° %| 77% Ft Worth & Dn C—See Col & § , 

Chic St Paul Minn & Omaha— od 53 2’d Pes 1923, F&al 99% |Ft Worth & Rio Gr 4s 1928. J&J| 79%) ---- 

Cons 6s June 1 1930... _.J&D) 105% 106% Term Pomc type 53 MAN 99 14 100? Fre Elk & Mo Riv—See C&N W 

Cons 6s red to 3%s1930_J&D|) 89% _.-_|| Osw & Svrac a Be 23 MAN 43 4 99% Galv Har & San An—See So Pac 

Deb gold 5s Mar 1 1930_M&S 93%! 95 ‘a exeien foe refg 34s 2000F & 74 ..--|Galv Houston & Henderson— 5 

BRINE. « odin cwancen dni’ cect ot ee ae A | ----||_ ist M 58, 1933_.-.--..- A&O| 85% 864 

Eq 6s 1923-35 (ann)._.J&J156 65.75) §.40 ist con g 4s 1936 - &J 72 \Galveston Terminal Ry— 

Eq tr 7s 1924-31 Ser B___J&J,b 5.70) 5.25% eed BP: mpage. S&T Uf 4 73% lst 6s Mar 1938_.__-.-.-- M&S 984%; 100 

North Wisconsin—é6s ’30_J&J| 104%| “__-_|| Improv't gold 58 1928..J&D 82 78% Genesse River—See Erie Rit 5 

Super Sb L 5s June 1930_M&S 96% -_.__.|| ist & ref g 53 1955 “Fea f rte 8314 Gen & Wyo Ist g 58 1929.A&O 7 = 
Chicago Terminal Transfer— | RA na | Bergh hens, A 48 |Geor & Alabama—See Seab A L 

Chic & Gt W 582 1936J&D) 83% ___. wae He | aa stpd 5c] Georgia Car & N—See Seab A L 
Chic Terre Haute & Southeast— | Wosen 1. & ‘te teas nc...|f 45%) ....|Ga & Fla ist g 5s 1956.-_M&N 4 7 

Intra gi Dec i toopIKD), 55. 8314) Adiine Ts eum 1052 0p "AROS Gi $3 Gee don’ 

ke el | : ey & | | Bank’g— 

Sou Indiana Ist g4s’'51_F&A| 71% + vl a a cane Tes en Hh <r D 83) 8334| Ref 63 Oct 1 1951_----- A&o| 108 | 110 
Chicago Union Station— | | See ee oe ee) f 12 | .---|| 48 Jan 1 1947.--.-----. J&J| 83 a 
lst gold 44s 1963______- J&J} 90 | 90% Rio Ge Weet Rg 0 &JIf 14%) _.||Ga Sou & Fla Ist g 58 1945J&J| = 8S 97 

lst M 5s 1963 Ser B___-_- J&J} 98%) 993%) Set enna & 48 1040 9._J&J| 77 | 77% Gettysburg & Har 5sgu'26A&0),, 9% | ~ 

ist M 6348 Ser C 1963---J&J) 113 | 11445) Utah od AB ed Fee 65% Gila Val Globe & Nor—See Sou| Pactfle 
Chicago & Western Indiana— | Sven Sininen & Wat hedeme th &5) 85 ..--|\Gr Rap Bel & Sag—See PereMar 

Gen gold 6s Dec 1 1932..Q@-M| 105.| _____|'Des Plaines Val R ) A Miinh & Sit Louis Grand Rap & Ind—See PennRR 

Consol g guar 48 1952___J&J| 74 743% Det Gr Rap & W eat See p c&| NW Grand Trunk Pacific— 

Sink fund 744s Sept 1'35M&S| 100 rd Aap sig 8 beh ett ereM ist M fe 1063......---- J&J} 61.) 62 
Chic & West Mich—See Pere M elem fie id te 10 Prairie Section 4s 1955..A&O 69% | 70% 
Choc Ok & Gulf—See C RI & P Morte: no wold soe - eae 75% 78 Mountain Sec 4s 1955.-.A&O oo (6 70% 
Cincin Hamilton & Dayton— Dae aoe ee | ....|| Lake Sup Div 49 1955..A&O| 7172) 7274 

General 58 gold 1942---J&D) 87, | 90 ||Detroit & Tuleto Shere Une Grand Trunk Ry of Canada ; 

2d mtge go d 4448 1937_..J&J| 8714; 93 ist gold guar 48 1953 wo Sink fund g deb 7s °40..A&9O 111% 111% 

Dayton & Mich Ist 5s 1911 ponte ae mine 8114 Deb g 6s Sept 1 1936..-M&S| 102%) 103 

xt at 44% to’3lop’17J&J 8914 & st 58°37 A&O 984%; 100 Eq tr 6%s 1936 (Ser F).FA&A 104 105 
C1I8t L& C—See CCC & StL— Sng Grand Trunk West 4s £’°50_J&J u$625 675 
Cin Indianapolis & Western— ist ggu4s$July11950-J&J| 7474) 7674 

ist M,g 58 Nov11965..M&N| 75 77 | 











































































































’ Basis. / This price includes accrued interest. & Last sale. J In London. a Nominal. sSale7price. wu Per £200. 






















































































































































































RAILROAD BONDS Noes yee 
bonds. 
arked “f” and income and defaulted 
ie NOTICE.—AII bond prices are “and interest” except where m | 
——— Bid | Ask Bonds. Bid | Ask. 
| Bid Ask. | Bonds. reat Pe comet 
he — | ob | Manitoba S W Col 5s 1934-J&D| 97 337 
rage | Kan City Southern— A&O 69%) 69%|\Marq Houghton&Ont 63’25A&0 94 6 
Great Norther J&J| 109% 110, || Ist gold 38,1950, --;- AKO Ooie| 80 IIMd Del & Va 5s 1955 gu-.-F&A) 2: 86 

ist & Tel 348 os “J&J) 100%, 101 || Eq tr 5s 1922-24_._--.. -J156 68.70 5.35%|| Income 4s 1951_______- 

Gen M 548 1952 ete JLI15 bb 60%) 8 25%||_ Eq tr 6s 1923-35---.- JS&J15 ey 7 \Ngason City & Ft Dodge— 

Eq tr 68 Jan 15 °23-'35_J&J15 e Ta ny Kansas City Terminal Ry— || g15 > |! ist M gold 4s 1955___-_- J&Dif 36 38 

C B & Q joint bonds—See Nor Fac | 4s 1960 op 1930__._J&J “%~ ‘nis Union Station Co— 

Great Nor ‘ana ; tis lt ALO} 79% 81% 6 notes Nov 15 29-Mar Px 10234 10344 inate Nov 1°59_ -- Met Ni 9234 96 

Con 48 1934 opt to 1914- | ' | 64% g notes 1931---_-- rhe. | an iants’ Br—See Term : 

Oe cite 3 vee | i “% 11% Kentucky f indiana Te rm RR | Meridian Term 43°55 ag M&N|} 77 80 

Deb ctis eco sen sgcnsna se st * cky & Indiana - IN Pe ati am 
Greenwich & Jonosonville~= | sO | . | Keokuk & Des M—See C RI & P ist con gold 43 1977....M&$ Sh a bewe 

ist gold 43 1924.__..---- " ‘Knoxv & Ohio—See South’n Ry) | Sept 1 1914 coup on___---- -<--- ay, 
Gulf & Ship Island _ ee ra3| 83 | 84 lake Erle a Western— a ae aoat 1 ibid omenall.. 2. -<-| Joe 

ist ref & term g 58 Feb'52. | ist gold 5s Jan 1 1937_..J&J 513% 35 Stamped guaropto Mar’07|  ----| ---- 
Gulf Terminal of Mobile— $&3\ 78 81 2d g 5s July 1 1941. .----J&J 7: “ye 85 Sept 1 1¥l4coupoff.___- ---- see 

ist mige g¢ 46 1957 gu---- | No Ohio Ist gu 58 & '45-A&O, , so“8 Mexican North ist 681930_J&D| ----| ---- 
Hartford ee onjuly 11923.J&s| 795 . ..|lLake Sh & Mich So—See N Y C) Mich Cent—SeeNYC&HR 

1st ext 6 8 148 in, Bouthern-— Lea ey te ergo?  sE31.. 60 | 70 Middlesex Valley—See Leh Val 
Hawkinsy & Florida Sout AO. ca. ae ist M gold 58 1923-____- oes | alin | Middletown & Untonville— 

ist M 58 April ag 9a Me pe 4 i Lehigh & Lake Erie—See Lehigh 2 ~ 24 M adj inc 63 1933._M&N 25 ---- 
Henderson Br—See Lou Lehigh & New England— ' 100%) 102 ||Midland of N J—See Erie 98 
ocki ng Va ey a ice 1900..3&4| 84% 85 || ist M g 5s 1945.-...---- JK, 9854|  99%|Midland Term 68 1925... .J&D| 95 + 

Ist cons gold 4748 _M&S) 100%); Gen M g 53 1954-______. J& LSB 75 ue | §.25%||Midland Valley—5s 1943__A&0O 85 

6% notes Ne 3 1924. F&A bS.40%|  8%ll Eq tr 45s 1922-1931_.--Var5. eae) TN" KAJ M Apr 1°53 Ser A_-Septlf 32 ---- 

Ed tT A a8 Dee tl F&A 05.40%! BG llLehi¢h Valley— ss | Os Gia Easter f{ 22 607 

Equip Sram 68 oY $&J15:b5.70%! 5.35%|| 1st 63 ext g 48 1948____- J&D 120 | 123 |\Millen & Southw—5s 1955_A&OVf 50 
0 z 5% | 53 Ss O11 -@ | J ‘ ; t , 

Col & Tol let Be seo PRR | “ll Gon M4%s C 1923... -J&D o2°| 37° |Milw & Spart. & N W-—See Chicl& NW 
Hollidaysb Bed & Cumb—See F Con M 4s ann irred J&D) 92, | 97 |Milw & Spar oP oon 
Housatonic—See N 59°37_.J&J3| 89%} 93 Gen cons gold 48 2003..N&N) 0%4| 92 ||Minn & St L—let 7s 1927 3&D 100 75°" 
Houston i & W ‘Tex-—See Sou Pacific se ay > bebo Feb 26 FLAS 5.10 | 4.90%|| 1st consol more oe 1ee6- eee | fe 

0 \. > N -—- ; tr 4s Fe 192. . . O @ as rs oe 
Houston & Tex Cen—See Sou Pjacific Goll tr g 68 1928___..-- M&S) 10374) 10475) eee ext be Fob'ée SerAQ-Fi 3474) 39 
ny 33 1957 opt....-F&A| 82% 83 | || Lehigh & aa an M&sSi 87 Des M & Ft D ist to 35-983! 35°°| 7736 

ORT AR igi 58 ist 444s 1957 gu__-_-- t Ist : : ! 

coy STP i087 conv oT PEA é si * Lehigh en Y re ‘e '45.M&S; 80 87% -_* yp 46105) meee! 33 36 

ist yy B+ He 5y| 973 high Valley Coal— St P & Sault Ste Marie— 

N.Y & Jer istg 5s scope. FRA 95% 6 —_— 5s gold guar 1933..d&J| 100%4| ----. -— a ds gold 48 1938. j&d| 86% 874 
Huntingwes ¢ 301920. ist 40-year gu int red to 8714, 92%|| 1st cons gold 5s 1938___.J&J| 97 vs 

ist gis Sept 1925 A&O 90 pia |) 2. re J&J 2d M gold 4s guar 1949__J&J + - 103% 
atge 48 gold 1925... F&A| 60 ----|| Lehigh Valley Ry of N. Y—| 9, 9474) Coll trust 6148 1931....M&$| 10376) ina 

Cons bsg Mar 311925..A&0| 72 FE Re oe ee --teel «Seis| 108 et ree 1946 Ser. A-----J&J], 103. 5% 

’ a . 1 la erm 8 bi. E 4 8 ec a at oO 
Hutchinson & 5—See , x 2! 9314! dine Middlesex Val Ist 58°42 M&N ai a RRS Eq & 7610231920002) 3a 6b 5.75 5.30% 
Ciinois Central— 1st g 48 &J; 79 $6/4||} Pa&N Y Canal con 53'39 A&O 92 7 senes M SSteM & Atl 4s'26.__J&J| 95%| 96% 

Make Lextistg3igs Si A&O| 7544| -.--l| Con M 4348 1939..--A&O 83 | sBoud Minn & Pac Ist 48 1936._J&J| 78 scanen 

ee 186... aS] ----| 75341 Cons M 4s 1030... ---A&O| 88 | ----- MStP&SSM &Cent'Term Ry— 

ist M L 38 1951 Apigcen Msea &O Uf 83 93 Lehi b & Wilkes—See Cent N J lst ChTersf4s’4lop’ 16M&N 92% oece 

lst M £ 4s “7950... J&Jl 68 73 | Lex & East—See Louisy & Nash 70 75 | Minneapolis Term—See Wis Ce nt . 99 

ey ae aa 1952..A&O| 8354) 84 | Litchfield & Mad Ist 5s'°34 M&N ‘Mississippi Cent g 581949. J&J 8834 - 

Goll erie AO Ty 4s’53M&N| 804 81 | Little Miami— 79% |\Miss River & Bonne Terre— | 

So eee iat ac 3ice 1083. 344| 743¢| 79. |i Gen g quar 40 1062... _ Mane oe ist sf 5s 1931 op______ A&O 90 95 

Pur ne Tee t 1918 M&N 86 | 86/4 Little Rk & Hot Sp West Ry— 75 17% Mo Kan & Tex (as reorganized) g4 

eh AY (1 &CSL& I ame B50 1939 guar-___-_. - & J 79% 8014| Prior] 5s 1962 ser A wi. _J&J 83% 84 

Jt ist re 1963 Ser A__.J&D| 94 94/2 Long Island-Unified g 4s’°49M&S 7916. 8014| Priorl4s1962serBwi_.J&J 68 961% 
N QO) 5s Jan 1934__..J&J| 100% 101 Refund g gu 4s 1949___._M&S 2 | Prior] 68 1932 ser C wi 34a 96 96 4 

Gold 8998 cL 1 1936._J&J| 109% 110 Tax-exempt N Y....-....| - $71%z| “99° Adj M 53 1967 ser Awi-J&J; 5834) 5 

ap He i148 23-26. S&J|b8.35%! 4.75 1st cons g 5s July 1 1931_Q-J 89% 9314 |Missouri Kansas & Texas— | 

a Stas © t023- 1937 A&O/|b5 359 | 4.757%|| ist cons g 4s July 1 1931_Q-J 8414| 852%| Ist gold 43 1990....____ J&EDSf -- ede 

Eq be May °23-Nov 27_M& peer eS $9 Gen og 1938....- oat 80 oe Columbia Tr cif of dep... 75% cmon 

%* re . y 65.65 | D. 5 4s ess —l (fl re > Se me St as to ec ’ 1 int re ~-<—-<-«< 

Eduip ¢ so 19201930. M&S 65 40% 5.10 o|| Debenture gold 5s 1934_J&D aaeé ze 2d gold 4s June 11990 .F&AS - - pecs 

Eauip 90°1928-1935 _-A&O waa Ko st oo Bs yf (year) ein b5 75% 6.35% ent pope Bh al, A , 6434 Tee 

50... 8 oq tr oa . - : 4s go nae + _* 

Then Biv st ry 5 1081 ws 72 ws he Montauk Ext Se Pg F rs “85 Mi eumtiods Tema ctfs dep; j 84 7 coe 
ai “ een Ee 

oe ie ist 38 1951, Fe A b7% 69 24 Licy & F con 58 1937 MAN pe ne Ree Ce Y Tr Go cts ite - a 6344| ---- 

Omaha ei 3 een 1951_J&J| 7832 80 || NY Bay Ex R Ist 5s 2°43 J&J "|| Consol M g 5s 1940_.._-A&O' -...-| ---- 

St Louis Riv 4 fet “Te 69% 72%| NY B’klyn & Man et Ee 955% 6% notes '16 Cen Tr ctf MEN f 7374 5.30% 

i rt S28 5k PSG ee - 9.09) 9. 

Westersiincsgasioel F&A 83 "| 90° N PERB stg 65 1027Mas| 9546) Loan ie Leute div gis 308i aD 4 | 8 
aoe St Louis & N O— | North Shore Branch— 921 Boonville RR Bridge— 

Cease a June 18°51 5&D15, 98%) ---- aol eee ey oe ist g gust 4s 1951---_M&N 2 30° 
Cong st 15°51 J&D15) 72/2; -...| Louisiana & Arkansas Ry— | 99 92% | Dal & Waco Istgu5s'40MA&NS 75 ~ 
one — '93-Dec "94 J& D 5.60% 5 %)| lst Ss f £ 5s 1927 on eeeoee@ | J i Kan C & Pac 1st 4s Z '90 FLA 7 RO 
Eq 5s Jne 2: 1951_J&D, 824 84 |Louisiana & North Western— | __, 76 Mo Kan & E 5s 1942 gu_A&Of 78 88 

at Le i Alton & er Haute—| | |, ist M g 53 1935----_ -- peg de -" Missouri Kansas & Okla— | 

” Bell ‘ & C rist 63'23J&D| 9834 --_.|'Louisv Cin & Lex—See Louisv & Nas Ist g gu 5s May 1'42M&N/ 91 a 
a ee " tg4s’31M&S\ 86% Louisville Henderson & St L—) a 951% Ud Mtg & Tr Co etisdepf —_--- | 91 
roe bo & Shaw lst 45°32M&S| 8615 94}¢| ist mort gold 5s 1946____J&J| 9434 24 MK&TofT Ist 5s gu 42 M&S: 94 | 100 

l& Wn—SeeCCC& StL | Loulsville & Jeffersony Bridge—| ..,°| 4 || MMA&Toff lst 5s gu "42 M&S | 
oe Ill & 1 —See Chic Ind| & Sou | | Guaranteed gold 4s 1945_-M&S 7 ist M gu gold 5s 1943_J&D f 3474) 93.—~# 
sncrane * he Ch Ind & L’ | ‘Louisville & Nashville— | 100%| 101 S W Coal & [mp Ist 6s’29 J&J 88 93 
aw Rh Un 4748 '26--M&N| 8174) 84 || 50-year gold 53 1937-.-M&N| T0;$) TO), | eras & Okla 5s 1943 M&S J 2774, ---- 
“o ref g 58 1965 Ser A_J&J| 95 | 99 Unified gore, 08 1860... sa 9244| __.--lIMo Pactiic RE (new company) 963, 97 
Interboro-Met \See Street & El) ou tr go ‘20 M&N15\ 1064 107 || Ist & re uly 1926__-_ i 2. ie 
Eater Hap Tran Rey Securiioy istdrel 6148 2003 Ser A-A&O), 102%4| 10324) Ist & ref Sa Jan 1905 ““-FLA) Be | 8 
mA notes Aug 1 1914_.-F&AS 6134) 63%) up 6 8 1923 °36(y1) M&B/? 365 5.25% |Mo Packs wad a nt M onl 62 | 62 

Col Riv Bridge 7s '20_.-_M&N_ ---- a Ss we cen to 55 M&N| 84346) 8534| Gen $s Mar 1975. ___M&s » ‘585! 5.25% 
mae ig Pre my aes etl _...| AuKnox & Nor lst ss'403&D| 98%| ----- Ea te 6s Jon 15°23 36 dasig’ 5.85| 5.45% 

Ad 63 1952SerAwiJ&J, 4734) 48%) Consol gold 4s 2002. -M&S| —Aa Gold 4s Mar 1 1945 opt_M&S'_----- Te bina 
dy y LA rica) Lou C & Lex4%sg’31.M&N ¥Y/f | ----- 3d 7s ext to July 1938 at | 

rat M Se lo72opt many 62 | 64 | WO hop nee es oc ey] 102%) 2222. gle ali api ile N; 81%] 84 
1 va Ci iral-— See Minn & 8t 1) | ay | as ey a 83 %| 88 CentBrUnPacist g4s'48J&D, 70 | 75 
Ia Minn & N W—See C & N W Pad & Mem div Ist 4s’°46_F&A 8 Pac of Mo Istexg4s'38_F&A) 86 | 8914 
acksonv Ter ist 5s gu’39-J&J| 85 | 80 || SE& St L Div 6s 1971-M&S "5934| 61 ||  2dext 5sgold 1938... J&J| 99%) ---- 
Jamestown Frank & Clearficld— mR Rd iar aT Te mee 100] 104 St LRE Ist 5s1938_-M&N| 90 | 95 
a 48 1959 guar J&D 84 85 Henderson Br 6s 4 1931_M&S 81% 84 Cardelet Br 1st4 43’38AKkO 87 | a 
efferson—See Erie Kent Central 4s g 1987__J&J S732] 97% St Louis Iron Mt & Sou— | ae 
J lin Union Station— Lex & East Ist 5s 1965._A&O) 634 s Unify & Ref’g g 4s '29_J&J 855% 8 
"st g 4348 1940 guar op.M&N| 90 | 93 || L&NMob&MontasgsdsM&s 9634 ----- Genconry &1g5s’31A&O| 9834| 9834 
Kal Al & G R—See LS& MS Louisv & Nashv South’n joint, 0%| 81% GenCon ope ugss’31AkO) ----|  --.- 
Kanaw & Mich—See Tol & OC gold 48 1952_________- &J, 80% . Riv & Gulf Div 43 "33 M&N| 83%) 83% 
o- City Clinton & Sp— L&N Term Ist g 48’52 guJ&D <. Bibveacal Pine Bluff & W 5s’23_A&0 96% 8 
1 t 5s old 1925 guar_._.A&O| 75}2| 80 NasF&S lstgug5s’37_F&A| 96%6| ----- VerdVal I&W ist53°26M&S| 95! a 
Kan City Ft Scott & Memphis— Newport & Cincin Bridge— 98% Mobile & Birm—SeeSouthernRy as 

Refdg g 48 1936 guar---A&O| 77/6) 78/4!) _ lstMe 44s 1945guarJ&J) 98 Z| 100 |\Mobile & O—ist g 63 1927_J&D, 103% 

Cons 68 1928_......._- M&N are 1034 BEN Ala y-Fy me 36 FSS 9546 963%%|| 1st exten és J y 1927.1 1 sa°° 

cconeill en con g . | ee 

Hilen & Btaramen, ©) Deacon eR ater tee] B86] Sb] Ee Mtatibnar as Many Atl olan 

ta ----||Macon Termin 3 a tzom Div i 5% 
“= ~--<b Feedba mes 90%; 90)4)\Mahoning Coal—See LS & MS 99 St Louls Div 561927....J&D| 9434 944 

Kan City & Mem Ry & B— Maine Central—Coll tr 5s’23 J&D 0% “91 || St L& C 4s guar 1931_.__J&J} 865%) 87% 
lst 5s old 1929 A&O 91% 96% lst & ref 4%s ee &D oe 95 Mo’k & Malon NYC&H 

Kansas City Mexico & Orient— ist & ref 5s Dec 1935. --JS&D a 80 ||Monongahela Sou 5s 1955-A&O| 90 fen 

8% notes 1916clis ASO “i | 87" Hereford Ry "Grae s0-MON| nzs | 80 {i ont Wyo & So 63°30. M&t! 50 | 60 

vi Clty & Pac See MK & T Upper Coos Ist gu 4s*30M&N| 775 80 ||Morris & Essex--See D L& W 
Kan City & P U wots =S sg "30 M&N;| 275 80 patted J Chattancoga & StL have fore 

aamngvon Oo Ky iss § nsol gold 5s 1928_- 4 

3348 Fan 1954 op ro24 JES “§3°"| “e73Z| Ea tr 4149°1923-37 (yr) AKO Basis #.20% 
Ree a Oe ee eee ortho. “|| Centreville Br g 6s 1953.443| 100 | 1 
Manitoba & S E—See Canadian| Northe/rn. Jasper Br ist 68 1923.-._J&J' 100 veda 





~ § Basis. / This price includes accrued Interest. & Last sale. In Londo,. a Nominal. e Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



































































































































Bonds. : Bid. | Ask. Bonds. Bid. | Ask. Bonds. | Bid. Ask. 
Nash Flor & Sheff—See L & N N YNH& Hartford (Concluded) Pennsylvania RR (Concluded) — 
National Rys of Mexico— Bos & NYAL Ist 4s g’55 F&A 55 80 Cleveland & Pittsburgh— 

Prior lien g 4lssf 1957_J&J ORs ----|| Cent New Eng 4s 1961__J&J 60 63 SerA 44s gen gtd 1942. J&J 941% edie 
Jan 1914 coupon on__-.-_- acai tinal Dutchess Co 4%s '40_J&D| 70 Aha SerB4 4s gen gtd1942A&k0) 9234 Apt 
July 1914 coupon on___ 24% 29 Danb & Norwalk 4s ’55_J&D 70 80 Int red to 34%%._______. 77% pee 
July 1914 coupon off___-_-_- tyaipttet gee Gen 5s Apr 1 1925.__.A&O| 75 ees SerC 3%sgengts’48M&N| 80% ibid 

Gen M 4s 1977......-.- A& ...-| ----|}| Harl R & Portch 48s’54 M&N| 78! 81% Ser D 3sgengtd’50.F&A| 79%} ____ 
April 1914 coupon on_...-- nana 2644|| Housatoniccon5s1937_.M&N| 82%| 95 D Riv RR&B gu g4s’36.FLA| 91% ae BE 
April 1914 coupon off ____- ia as 30 Naugatuck Ist 4s °54__M&N 68% ....|| Erie & Pittsburgh— 

8 7, es June 1915_._._.J&D ie SY _..-|| New Eng cons 4s '45 gu_J&J 73 79 Gen gu g 3s Ser B’40_J&J 84 88 

Nat R of Mexplg4\s’26J&J)\f ___- ie ite Conso] g 5s July 1°45__J&J 864 95 Series C 1940______. J&J 84 873% 

Jan 1914 coupon on_...-- i ee NY&NE Bos Ter 4s’39A&O pines .---]}/ GrR & Ind Ext 4%s’'41_J&J 91 4 

July 1914 coupon on_...-_- Oe a N Hav & North 4s’56guJ&D/|. 65 Rl 5 Ty SS Rae A&O} 83 851% 

July 1914 coupon off----.-- ecoel gecch BE Bret © B06 @'Es..BeC! GE oxen Muskegon Div g 5s’26_J&J} 93%) __“- 
lst cons 8 2 age A&O 23 27 N Y Westchester & Bos Ry— Holidaysb Bedford & Cumb 

April 1914 coupon on... -- miehiaae pueey' Ist M g 4%s 1946 gu__J&J 43 43% Ist M g 48 1951 guar__J&J| 83% ese 

April 1914 coupon off.__-- i a _...|| Prov Sec deb 4s 1957 gu M&N 32 38 Ohio Connect’g 48 1943_M&S|_ 88 aiveais 

Nebraska—See C B & Q Prov Ter ist g4sgu'56_M&S} 74%4/ —_---|| Pennsylvania Company— 
New Eng RR—See NY NH & H N Y & Nor—See N Y Central |& Hud /|River Gu g 48 1931 op 1921_A&0| 92 SA 
New Hav & No—SeeNYNH&H New York Ontario & Western— Gu trctfs g 4s 1952_.M&N| 8534] 88 
N J Junction—See N Y Central Ref ist g 4s June 1992.__M&S| 68 69 Gutretfsg3'4s1937_M&S} 82%] ___- 
New Jer & New York—See Erie Gen M g 4s 1955 red___.J&D| 67 67% Gutrctfsg3%s1941_F&A| 80%) ____ 
New Lon Nor Ist 4s ’40____J&J 78 _...|| Eq4%s Mar’23-Mar’28 M&S8\b5.50 5% Gu trctfs g 3\%s 1942_J&D 80% 85 
New Mex Ry & C’l—See I] Paso) & Southwest ||NY Phila& Nor—Istg4s’39J&J| 87 ee Gu tr ctfs & 3481944 J&D) 79%) Ll 
New Orl Gt Nor Ist 58’55_F&A) 56 57 Income 4s Jan11939._..M&N| 72 ----|| Ph Bajt & Wach 48'43.M&N| 8844] ___- 
New Orl & North E 6s 1915— tie _...|| Stock trust ctfs 4s 1938__J&D 82% 8414], Pitts Cin Chic & St Louis— 

Extended at 57% 1940__M&N N Y Prov & Bost—See N Y N |H & Ha'rt Con g gu 4 %s Ser A’40A&0 941% 95% 

Ref & imp 4%s '52 Ser A_J&J 801% 824IN Y & Putnam—See N Y Cent |& Hud |River do Ser B 1942__A&O)} 94 96% 
New Or! Term Ist 4s '53__J&J 75% _..-||IN Y & Rockaway Beach—See Liong Island do Ser C 1942__M&N 94 isdn: 
New Orleans Texas & Mexico— N Y Susq & W—See Erie do SerI 1963__.F&A} 93% pie S 

ist g 6s Oct 1925SerA_J&D} 100%! 10234|.N Y Westc & Bost—See N Y NiIH & H do 4%sSerJ’64_.MK&N} 93%) —___. 

Non-cum inc 5s Oct ’35SerA_\f 76% 77 |'Norf & Caro—See Atl Coast L do 4sSerD1945.M&N!} 88 a oe 

Newport & Cin Bdge—See Louls ville & |Nashv 'Norfolk Southern— do 4s Ser F 1953_.J&D; 88 B nok 
Newp & Rich—See Conn & Pass | Ist & ref g 5s’6lop’'1l5__F&A 60 60% do 4s Ser G 1957_.M&N 88 eit ca 
N Y B & M Bch—See Long Isl | Norf & Sou Ist 5s1941_._.M&N; 8944) 93% do 4sSer H 1960.F&A] 88 Bitte 
N Y Bay Ext RR—See Long Isl ist gen g 5s 1954 opt__J&J 84 88 do 3%sSerE’49_F&A| 86 pit spe 
New York Central RR— | Ral & Cape F Ist 5s’43_M&S|; 70 onan Gen M 53 1970SerA_J&D| 97%) 98 
Conv deb 6s 1935_-.--- M&N; 103%! 104%!) Ral & Southpcon 5s '65._.J&D 80 oats CStL& Pitts Ist 5s g’32A&0 9934 Tcl 
Con M 4s 1998 Ser A._. F&A 8144) 81%)|__ Suffolk & Carcon 5s’52.J&J| 80 85 Pitts Va & Chargu4s’43M&N;_ 86 fing 
New York Cent & Hud River— ‘Norfolk Ter lst gu 4s ’61_M&N;_ 80 85 Pitts Young& Ash5s’27_.M&N| 99 eae 

Ref’gg 34%sJuly 11997_.J&J; 76%%| 77%|,Norf & West gen 6s 1931_.M&N; 108%; __-- Ist gen 4s Ser A 1948_J&D} 88 dentn 

Deb g 4s '34 tax-exempt M&N 89 89\%|| Imp &extens6s1934____F&A! 106% ...-|| Sodus Bay & Sou g 53'24_J&J 96% weed 

Deb 4s 1942 tax-exempt. _J&J oe 89 New River Ist 68 1932._A&O; 106% _...|| Sun & Lew Ist g 4s 1936_J&J 88 % asin si 

Ref & imp 4%s 2013 A-A&O| 85% 86%|| N&W Ry list cons 4s’96_A&O;} 88%) 88%]| Tol Wahl Valley & Ohio— 

Ref &imp 53 2013 C_A&O;} 98 98%|| Div ist lien & gen g 4s July 1 Ist g gu 4%s’31 Ser A_J&J 4 951% 

Eq tr 7s °23.°35 (yr)_-A&O15\b 5.50) 5.109% 1944 opt Jan 1 1929___J&J 85% 87 Ist g gu 4%s’'33 Ser B_LJ&J 9354 95 

Eq tr 63 Jan 15'23-"35_J&J 15b 5.65) 5.25%)| Conv deb 44s 1938___.M&S| 102 Sd Ist g gu 48°42 SerC__M&S 85 aii al 

NYC Lines eq 53 1923-’°37J&Db 5.30) 5%|\| Conv 6% Sept 1929...M&| 11234! 113%|/Penn & N Y Canal—See Leh Val 

NYC Lines eq 44s N ’23_J&J ib 5.40, 5.05% N & W Pocahontas 48 °41J&D 5 8614) Pennsylvania & Northwestern— 

NYC Lines eq 44s P'24_J&J\b 5.40) 5.05%]| Eq tr 44s 1923-’24(s.a.)F&A\b 5.20, 4.50%]| General 5sJan11930_._..J&J| 95 97 

NYC Lines eq 4348 Q’25-J&J'b 5.40) 5.05%|| Scioto Valk NE Ist 4s’89M&N| 86 87 Clearfield & Jeff ist 6s’°27.J&J} 102 103% 

NYC Lines eq 4 %3'23-’28J&J\b 5.40 5.05%|\North & South Caro—See Caro} Atl & |West ||/Peoria & Eastern—See Clev Cin Chic & St L 

NYC RR eq 448 °23-’32_J&J\b 5.40) 5.05%||N’east of SC—See Atl C Lof SC Peoria & N W—See Chic & N W 

Bos & Alb eq 4%s’23-’27A&O\}b) 5.50) 5.10%||Northern Cal Ry—See So Pac Peoria Ry Term—See Ch RI & Pac 

LS col tr g 3%s 1998___.F&A 72% 73 4%||\Northern Central— Pere Marquette (New Co)— 

M C coltrg 34%s 1998__F&A| 77 77%|| Congen M 4%s E 1925._A&O;| 95 _---|| Istg 5s July ’56SerA__.J&J| 95%) 96% 

Beech Cr 1st 4s g gu ’36_J&J 89 _...l| Mort bds 5s 1926 Ser A__J&J 98 99 Ist g 4s July '56 Ser B___J&J 78%) 80 
2d guar g 5s 1936-_-__--- J&J}) 94 98 Mort bonds 5s 1926 Ser B J&J 98 99 a tr 6s Jan 15’°23-’35_J&J156 5.85 5.45% 
Clf Bit C Co Ist g 4s’40 J&J re ___.||Northern Ohio—See L E & West Perkiomen Ist5s’18 ext to’38Q-J; 95 96 

Beech Creek Ext 3'%s’51A&O| 69% ___.|/Northern Pacific— 2d 5s 1918 ext to 1938___Q-J} 94 95 

Cart & Adir ist 4s '81_.J&D 78 4 823411 Prio lien g 4s Jan 1997_.Q J 84% 85 ‘'|\Petersburg—See Atl Coast Line 

Gouv & Osw Ist 5s3g'42-J&D;| 98% __.-|| Gen lien g 3s Jan 2047__Q-F| 60%/ 61%|\Phila& Balt Cent4s1951_M&N| 84 874 

Lake Shore & Mich South— Ref & imp 4%s2047SerAJ&J| 87%! 8834||Phila Balt & Wash—See Pennsylvania [RR 
Con g ref 34%s 1997_._._.J&D| 78% 0 Ref & imp 6s 2047 Ser B_J&J} 108 108 4%}|Phila Harrisburg & Pittsburgh— 

Deb g 48 1928_...--- M&S; 93 9334|| Ref & imp 5s 2047 Ser C_J&J| 96% 9714||_ 1st mtge gold 53 1925__.A&O, 99 100% 

Gold 4s 1931_.._.--- M&N 91% 91%|| Eq tr 7s 1923 30 (yr)_M&N15\b 5.50; 5.10%|/Phila Newt & N Y 3s 1942_A&0 73 pepe 

Clev Short L 44%s’61-A&O) 95 StP& D Divg4s1996_J&D| 83%) ____||Phila & Read—See Reading Co 

KA&GrR Ist 58°38_J&J| 95% _..-|| Nor Pac-Gt Nor (CB&Q coll) Phila Wilmington & Balt— 

Kal & W Pig’ng 58"40_J&J| 101 nh Joint 6%s 1936_.__-- ee ie _...|| Debenture g 4s 1926___.J&J; 94 96 
Mahon C RR Ist 58'°34._J&J| 9934; ____]| Wash Cent 4s Mar 1948_Q-M| 77%) 90 Debenture g 4s 1932_...A&O, 89 92 
Merch Disp Transp Co— St Paul & Dul Ist 58’31_F&A| 98%] __-__||Philippine Ra iway— 

Eq tr 44s 1923-1926 J&J; ____- 5 eae Ist consol B 48 1968_J&D| 80%) —___. is P 48 1937sfoptgu_.J&J| 4534 46% 
Michigan Central-—— Dul Union Dep 5s’30_A&0O;} 79% ._..-||Pine B] & W—See St LI M & So 

5scou’31D& BCdivM&S' 98%! 101%] St Paul & N Pac6sg’23_F&A} 100 100 4||Pine Creek—See N Y Cent & Hu d River 

Deb g 43 1929_.....-A&O; 91 91%. Reg certs 6s 1923____-_- - ap 2. _...||Pittsb Bessemer & Lake Erie— ' 

Equip 5s 1923-"30(yr) AO pf 5.30 5 Z| No Pac Ter Co—lst 6s '°33_J&J| 108% .---|| PS&LE lstg5s 1940_.A&O, 98% ona 

Equip 6s’23-'32 (yr)._-M&Sb 5.40 5.10%||North Ry of Cal—See Sou Pac Cons ist g 5s July 1°43_J&J 97% mens 

ist 5s Kal &SH1939M&N; 83%) 87%||North Pac Coat—See No Shore PB& LEcong 5s31947_J&J| 85 anim 

Ist mtge M AirL4s’40J&J| 864%, ____|!North Pennsylvania— ‘Pitts Char & Youghiogheny— 

ist g4s JolL&MInd’57J&J310, = 84 ___.|| Ist M 4s extended 1936._M&N| 86 88 Gen mtge gtd 4s 1932._A&0)__ 80 aie 

Iistg34sJ L&Sag’51M&S)— 79 82 || Gen g 3 3-10s 1953__-_-- J&J} 70 74 |\Pitts Cin Chic & St L—See Penn RR 

ist g 344s 1952_____- M&N; 80%!) ___.||Northw Term g 5s 1926gu_J&J| 15 25 ||Pitts & Lake Erie—SeeN Y Cent & Hud |River 

BayC&BCIistMg3s'89J&D 65 _...|Norwich & Wor—4s 1927_M&S/ 89 .-.-||Pitts McK & Yough—See N Y C; 

BatC&S ist gug3s’89Jk&D, = 60 _...\|\Ogd’bu&L Cham—See Rutland Pitts Shaw&N—lIstg 5x49 F&A S 5 15 

DetRTun4s’61gu-_M&N| 88 89 |iOhio Connecting—See PennsylvjaniaRR Gold 4s Feb 1 1952____- Ty gaia 2 

Grand Riv Val 4s °569-M&S/_ 81 8314 |Ohio I & W—See CCC & St L 6% receivers’ ctfs1918_.M&A| 20 35 

Tol Can Sou & D 48°56 J&J 81% 84% |Ohio River—See Balt & Ohio Pittsburgh & Shawmut— 

Moh & Mal 43 1991_..-M&$S/_ 80 854% |Old Colony—4s gold 1924_F&A 9614 98 4 Ist sf g 5s 1959 opt___-- J&Df 60 65 
Consol g 314s 2002_...M&S; ___.|  ___.|| 49 Dec 1925... ------ J&D| 93 95% |Pitts Shen & L E—SeePBess& LE; 

N J Junc Ist 4s gu’86___F&A} 82 iets fe RET J&J} 80 84%4 |Pittsb Term RR & Coal— | 

NY&Har Istg3}4s2000M&N; 773%; ___.' 3%s July 1 1932___---- J&J} 81 ----| Ist gguarsf 5s 1942..._.J&J} 90 ae 8 

N VY & Nor Ist g 53'27__A&O|} 99%} 100 Oregon & California—See SoPac | WestSideBelt Ist g5s’°37M&S 784) «.-- 

N Y & Put ist 4sg1993-A&O, 82%) 851% Oregon-Washington RR & Nav |Pitts Va & Chas—See Penn RR! | 

Pine Creek gu 6s 1932._J&D) 105% _...| Ist&refggu4s’6lopt..J&J| 80 81 'Pitts & Western—See B & O 

Pitts & L Erie 63 1928-.-J&J} ___.; ___.||) Ore RR& Navcons4s’46J&D| 87 88 4||Pittsb Youngs & Ash—See Penn RR 
5s Jan 1 1928_..----- A&O| 7°9 | ___.|\Oregon Short Line—See Un Pac Portland & Ogdensburg— 

Ea tr6%s 1 23-35(yr)A&O 5.40, 5.20% Oswego&Syracuse—See D L&W lst M 4%s 1928 guar__.M&N 92 92% 

Pitts McK & Y 63 ‘32_J&J) 101 _..-||Pacific Coast Co—See Misc Bds Port&R Falls—ist g4s’'26_M&N, 90 eooce 

2d 6s guar 1934.-..--J&J) 99 ..--||Paducab & [llinois— Debenture 4s Aug 1927_F&A ----| ---- 

St Lawr & Adiron 53 '96-J&J) 9254) = 98 Ist sf4%s 1955 gu___--- J&J} 90%) 93%4/|Portl (Me) Term gu 48’61-J&J, 80 83 
2d gold 6s 1996_.-.-_-_- A& | 95%4| __--|/Pan American Ist 53°34 op-J&J|f 20 40 <_y ) ” jae &J, 98 101 

West Trans Co 3448'23_F&A) 95 __..|'Paris-Lyons-Mediterranean RR Port Reading—l1st gu 58'41_.J&J| 9234) --.. 

West Shore Ist 4s 2361_..J&J| 81 825|| Ext sf 7s 1958_...-- Al5| 72%) 72\4)\Ports Gt F & Con—SeeBosk Me 

NYC&St L Ist g 43'37-A&O) 88%! 90%|/Pennsylvania RR— Potomac Val—Ist gu 58 g’41J&J|_ 95 100 

Deb 4s May 1 1931_.--_M&N| 8614; 8714|| Con M 4s gold 1943-.__M&N} 9114] 95. ||Princeton & Northw—See Chic,& N W 

N Y Connecting RR— do 43 gold 1948_..M&N| 9114] 9234!\Prov Sec Co—See NY NH &H 

ist M 44s 1953 -__-- ---F&A, 87 88 34| do 4s gold 1948 sterling Providence Term—SeeN YNH&|H 

N Y & Gr’wood Lake—See Erie stamped dollar bonds} 90 92 ||/Prov & Worc—Ilst 481947-A&O; | 78 oie 
N Y & Har—See NYC&HudRiv do 4%s g 1960___-- F&A} 96%! 97 |\Raleigh & Augusta—See Seaboard Air |Line 

N Y & Jersey—See Hud & Man Gen g 4s 1965__..-.--- J&D| 90%! 9034)/Ral & Cape Fear—See Norf Sou 

N ¥ Lack & West—See D L& W Gen g 5s Dec 1 1968... _J& 100 100 4|iRaleigh & Gas—See Seab Air L 

NYLE& W C RR—See Erie 10-year gold 7s Apr 1’°30_A&O} 109 109 $4l/Ral & Southp—See Norf South 

N Y & L Br—See Cent of N J 15-yr 614s Feb 1 1936__F&A} 1084) 109%/iRaleigh & S W—See Ches&Ohio 

N Y New Haven & Hartford— Con M 3sg £ 1945__-_J&JIIf 77 82 ||Raritan River—ist g 5s'39-J&J| 78 onne 

Deb 6s Jan 15’48conv_J&J15) 71 72 R E pur mon Ist g 48°23 MEN 99% ..-||Reading Company— 

Deb 4s May 1 1957_.._-_M&N)| 35 39%4|| Gen ft eq 4%s Apr. 1923.Q-J|b 5.10) 4.80%]| Gen gold 4s Jan 11997--J&J| 8374, 8474 

Deb4sJuly 1’55non-convJ&J| 51% 56%. Eq tr 6s Jan 15’°23-’35_J&J 15\b 5.60 5.30%, Eq 4s Jan ’23-Jan’27_.-J&J|b 5.10) 4.90 

Deb 4s 1956 non-conv_._.M&N 6 52 Aleg Val gen 48 1942._.__._.M&S/| 90 9144|| Eq 5s (J&J) '23-°32 SerS-J&Jb 5.15 4.90% 

Deb 48 1947 non-conv.._M&S; 59%) -___.|| Balt Ches&Atistg5s'°34M&S/ 45 49 Jer Cent g 4s’510p'06-A&O| 87%) 87% 

Deb 34s Mar 1947_...M&S/} 45 52 Belvidere Del gu 4s 1927 F&A} 92 ----|| Atlantic ity gu 48 1951_J&J| 85 87 

Deb 3/48 1954 non-conv A&O| 43 483% Ist g gu 3448 1943____.J&J| 87 ostuie ist M gold 54s 1929-M&N| 100 | 102 

Deb 3148 1954 conv....J&J| 45%] 4834|| Cin Leb & Nor 4s 1942-M&N 8534] _._-| W&NAtretisd4sred 105.Q-M| ----| ---- 

Debenture 4s 1922___..._._- f 100 ...-|| Clev&Marietta,4448’'35 M&N| 95 can 
500 franc bonds_......_-- f 89 89 | 

Deb 7s (ext) 1925_.__-- A&O| 78 80 ’ | 
500 franc bonds.........-. 66 67 

baa ood 
b Basis. / This price includes accrued interest. &Iast sale. | In London. nm Nominal. «Sale price. ¢ Tax-exempt. 


































































































36 RAILROAD BONDS (Vox. 115. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. | Ask. 
Reawi Company (Concluded) |— lSeaboard Air Line (Conel.)— Texas & Pac ist 5s 2000___.J&D 93 95 
Phila & R——-2d rd g 1933_A& 101 _-.-|| Ral’h&Aug’sta—Iist 68’26J3J&J; 96 ...-|| 2dinc g 5s Dec 2000____- Mary 40 inate 
Imp M ext g 4s 1947__A&O| 89 92 Ral’h&Gast’n—Ist 58g’47J&J| 90 _.--|| Lou Div ist 58 1931____- J&J; 88%) 92 
- Cons ext nd F 43 1937._.M&8S; 88 ___.|| Seab& Roanoke— Ist 5s’ 26J&J 93% _...|| Weatherford Min W & North 
Term 5s g gu May 1'41Q-F| 101%4| 104 |/Seacoast RR of N J 58’48.A&0/ 89 te? lst guar f 58 1930._._..F&A!) 74%} —___. 
Del R Terpmg5s’42M&N! 99 ___.|\Seattle Term 68 1923-1930. _-_- iuiliieen _...||/Toledo Can Sou & Det—See Mic h Cent 
Ex p mon g 58 1942_J&J| 97 ____lSebast & Mooseh ist 58°28 M&S; 79 80 |iToledo & Ohio Central— 
Wilm & No ist 58’27_J&D| 97 ___.|\Shamokin Sunb’y & Lewisb’g— ist os ne J&J| 93%) 1-2 
Gen g 5s Aug 11932.Q-F| 96 _..-|| 2d 68g July 1 1925...-- &J;} 100 105 West Div ist 5sg1935._..A&0O;) 92 ea 
Phila & Read Coal & Iron— Sherman Shrev & Sou—See Mo/Kan & |Tex Gen gold 5s 1935_____-- J&D; 885 9 
Colsfg4sext’32gu F&A) 90 ____|iShreve Brdg & Ter—See St Louijs South|western|| Eq tr 4%s 1923-27 (year). J&J\b 5.50) 5.10 
Rens & Barategn Bee Dal & B Sierra Ry of Cal— Kana & Mich Ist 48 1990 A&O| 76%| 78 
Richm & Danv—See Southern |Ry ist sf 68g Apr 12’°37_A&0O12 75 shied 2d mtge gold 5s 1927._J&J 6 97 
Rich Fredericksb & Potomac— Sioux C & Pac—See Chic & N W Eq 4%sJan’23-July’24_J&J.b 5.60) 5.20 
Cons mtge 4%4s 1940_._..A&O)} 82% ....||\Sodus Bay & Sou—See Penn RR Eg tr 63 1923-35 (yr).J&J15.b 5.80) 5.45% 
Equip 6s Jan 15’28-’35.J&J15)b 6.10) 5.60%|\Somerset Ry Ist & ref 48°55 J&J 72 ..--|| St Mary’s Div 4sg 1961 -F&Al 70 74 
Rich & Mecklenburg—SeeSo R So Caro & Ga—See South Ry Toledo Peoria & Western— 
Rich & Peters—See Atl Coast South Bound—See Seaboard A L ist g 4s July 11917_____. J&I f 24 aida 
Richmond Terminal Ry— Sou Indiana—See Ch Terre Haute & 5 E Toledo St Louis & Western— 
lst guar 5s 1952____.~--- J&J; 99 101 |\Southern Pacific Co— Pr en & 3 4s July 11925.J&J| 93 94% 
Richmond-Washington Co— Coll tr 4s (C P) Aug 1°49 J&D 84% 84%), istgold4sApr11950__._.A&0; 70 70% 
Col tr g gu 4s 1943 0pt._.J&D) 86 90 Convg4sJ’nel’290p’14M&8; 90 91%)|| Coll tr g 4s Ser A 1917._F&A indie ees 
Rio Gr Junc—See Denv & Rio |Grande Conv g 5s 1934..--..--- J&D;) 100%) 100% Union Trust certif dep....| -....}  ... 
Rio Grande So—See Den & Rio | Grande Ea 448 1923.....-.--- M&$b 5.25 4.85%||Tol Term 1st 444s’57gu_.M&N| 83%) 84% 
Rio Grande West—See Denv & [Rio Griande Equip 7s 1924-1935_...J&D\b 5.40, 5.10%|/Tol Walh Val & O—SeePennRR 
Roch & Pitts—See Buff R & P Pacific Fruit Express equip 7s Toronto Hamilton & Buffalo— 
Rock Isl-FriscoTerm—5s’27J&J 96 98 June 1 1925-1935 (y’ly) &D\b 5.50) 5.15%)|_ 1lstg 4s June 1 1946_____ J&D 82% 84% 
Rock Is] Ark & La—See C RI &|Pac Aust & Nor ist 5sg’'41_.J&J| 96% ..-.||\Troy & Boston—See Fitchburg. 
Rock Isl & Peoria—See C RI &P Central Pacific— Ulster & Del con 5s 1928__J& 95%! 96 
Rutland—Con 4 %s 1941___J&J 80% 89 lst refdg 4s g g’d "49_F&A 85 86 Ist ref g 48 1952___._..._.A&O)} 66 70 
Benn & Rut 4%s g’27_M&N 80 ed a ist g gu 4s Oct 1 1954_A&O 80 82 |!Union Pacific— 
Ogd&LCh ist g gu 4s’48-J&J| 68%) 71 M 3¥%see’dAugl’29J&D' 91%) 92%) Ist Ry &lgr4sg1947_.J&J| 91%) 92 
Rutl Can ist g 48’°49_J&J| 67% 70 European loan 4s 1946 M&S 67 68 ij Conv 46 1027........... J&J 94 94 
Equip tr 44s 1923-27__M&N/b 6.50 | 5.50%|| Galveston Harrisb & San An— ist & ref 4s June 2008___M&S 84 84 
St Clair Mad & St Louis Belt— Mex & P Div ist5s’31M&N| 98 ----|| 10-year 6s July 1928....J&J| 104 104 
Alton Bridge ist g 48’51_J&J| 73 77 2d M 5s 1931 gu_..-..- J&J| 94 _..-|| Eq tr 5s 1927-’37(yr)_._.M&S 6b 5.30) 4.95 
St Clair Term Ist 5s1932._.F&A} 83%) ----|| Gila Val Globe & Northern— Equip tr 7s 1924-35 (yr)_.J&Db 5.30) 4.95% 
St Johns & L Cham—5s '44 M&S 0 7 Ist g 5s Nov 1 1924__M&N 98 _._-|| Pacific Fruit Express eq—See | South |Pacific 
St J & Gr Isl—1st g 48 1947_J&J| 734%) 75%|| Houston East & West Texas— Ore RR & Nav—See Ore-Was h RR &| Nav 
St Lawr & Adir—See N Y Cent Ist 58g May 11933__.M&N| 9434) ----|| Oregon Short Line— 
St Louis Al & T H—See Ill Cent ist guarg 5s Mar’33_M&N| 94%) 99 ist consol 5s g 1946_._.J&J| 101%) 102 
St Louis Br—See Term RR Assn Houston & Texas Central— lst cons guar 5s 1946__J&J; 102 1035 
8t L & Cairo—See Mobile & O ist 1 g 56 1937_......-.-. J&J5| 984) -~--.- Ref g gu 4s'290p’07_J&D; 91%) 91 
St L Iron Mt&Sou—See MoPac Waco& N W Div6sg’30M4&N 94 _...|| Utahé Northern— 
St L Mer Br Co—See Term RR North Cal Ry g 5s 1929_J&D} 99%) -—--- Ist 7s’08ext at4%to’33.J&J; 9134) -.-. 
St L Peoria & N W—See Chic &| N W No Ry of Cal 5sggu1938A&O! 100 eae Consol gold 5s 1926._.J&J| 99%) 100 
St L Rocky Mt & P 5s 1955—See|Misc Clos, p.44|| Oregon & Cal Ist 581927_J&J| 99%%| 99%||Union Terminal Co (Dallas)— 
St L South—See Illinois Central SA & Ar Passggu4s’43_J&J| 7444) 75 Ist g 5s 1942 op 1922___A&O| 92 95 
St Louis-San Fr (reorganized San Fran Term Ist 4s’50A&O| 81 82 ||United N J RR & Canal Co— 
Prior lien 48 1950SerA..J&J| 70%) 71 So Pacific Br 6s 1937.__A&O| 110 ...-|| General gold 481923_._.._.F&A| 99 100 
Prior lien 5s 1950 Ser B..J&J| 85 % 85%|| Southern Pacific RR Cal— General gold 48 1929....M&S| 9234; 94% 
Prior lien 6s 1928 Ser C_.J&J|} 100 100% ist con g 5sgu1937__.M&N| 99 ....|| General gold 4s 1944___.M&S; 88%] —__- 
Prior lien 5748 '42SerD_J&J| 92 93% Ist refg4s19550p’10_J&J| 849 85 Gen Ist g 344s Mar1’51.M&8|_ 78 81 
Cum adj 6s July 1955.._-A&O| 75 75 So Pac Coast Ist g48’37_J&J| 8944) 90 ||Upper Coos—See Maine Central 
Income mtge 6s July 1960 Oct} 61% 6545 Texas & N O— Utah & Northern—See Union P acific 
Eq tr 6s Jan 15°23-’"34-J&J15)6 5.85) 5.40% Consol gold 58 1943__.J&J| 87%) —---_-.|\Utica Clint & Bing—See Del & Hudson 
St Louis & San Francisco— Dallas Div lstg4s’30F&A| 80 88 |i\Vandalia RR— 
Gen mtge gold 6s 1931_-.J&J| 103%| ----||Southern Railway— Cong 4s 1955 Series A__F&A| 81 sible 
Gen mtge gold 5s 1931_.J&J| 97 ----|| 1st consol gold 5s 1994__J&J| 96 96 Series B 1957..___.- M 81 dune 
Con mtge 4s July 1996_..J&J| 80 -.---|| Develop& genMg4s’56A&0| 663 66 4||Vera Cruz & Pacific RR— 
Sou West Div g 58 1947_A&O} 87 -.---|| Dev & gen 6%s 1956__.__A&O} 100 101%), Istg 44s 1934 opt_____- J&3| 27%) ~--- 
St Louis Southwestern— Eq tr 63 Jan 15°23-’35_J&J15|b 5.90, 5.40% July 1914 coupon on------ sess] § osce 
ist g 43 1989 certifs....M&N| 77%) 79 Eq tr 5s 1923-24 (s-a)__A&O\b 5.60 5.20% Verdig Val Ind & W—See Mo P 
2d ginc 4s Nov ’89cert..J&J| 69 71 mae l4sM’'y15'23 26M&N15\0 5.60) 5.20%)|Vermont Val Ist 4448'40._A&O) 75 aiden 
ist consol g 48 1932_-._.J&D} 17 77%|| ETennreorglien5s1938M&S} 91 -..-||Vicksburg Shreve & Pacific— 
ist term & unif 53 1952__J&J| 78 79 Ist Mem div g 58s 1996.._J&J| 9544) 97 Prlien 68’15ext5%'40.M&N| 94 98 
Eq 5s Ser D 1923 -._--- F&A\b 5.2 5 St Louis Div Istg4s1951J&J| 79 80%||_ Gen 5s May 1 1941__._.M&N| 88 92 
Eq 5s Ser E 1923-1924__A&Olb 5.45 5%|| Aiken Br lst g4s1998_..J&J} 60 70 ||Virginia Midland—See Sou Ry. 
Cent Ark & Ea Ist 53’400pJ&J 0 82 Atlanta & Charlotte Air Line Va & Southwest—See Southern |Ry 
Grays Pt Term g 58’47__J&D} 83%] ---- Ist M 4%s 1944 ser A_J&J| 885 91 |/Virginian Railway— 
Shrev Bdg&Ter 58’55 gu F&A 85 ist M 581944serB__._.J&J| 97 9814|| IstMg 5s 1962 o0pt____- M&N 7 97 
StephenvN &STex5s’4 pies 8044) 81%4|| Atl & Danville ist 4s8’48_J&J| 77 79 Eq 6sAApr23 Apr’30(s-a)A&O b 5.80) 5.30% 
St Paul Bridge & Terminal Ry— ees J&J -..-| -...||Wabash—Ist gold 5s1939._M&N| 96 96 
lst M 66 1929_.._.._--- &J| 98 100 Atl & Yad Ist gug4s’49_A&O| 78%) 79 2d gold 5s 1939_._______- F&A| 8514) 89 
St Paul & Duluth—See Nor Pac Aug South g 5s 1924___.J&D) 52 62 Deb mtge 6s Ser B 1939__J&J —_ ene 
St Paul East GrTrunk—SeeChic|& N W ET Va& Ga—Divg5s'30J&J| 9734) 9934) Ist lien term g 4s 1954___J&J| 67%)  ---- 
St Paul & K C Short L—See Ch} RI & |Pac Consol Ist g5s1956_.M&N| 97 98%|| Eq tr 6s 1923-35 (year).J&J15b 6%| 5.50% 
St Paul Minn & Manitoba— Ga Mid Ist 1946__._A&O| 60 6 Det & Chic ext Ist g 5s’41J&J} 95 100 
5 Fee J&J| 92 92%|| Knoxv&O ist g631925__J&J} 100 _...|| Des M div 1st g4s1939__J&J| 73 75 
1st consol g 6s 1933____- J&J| 107 -.--|| L&N So joint g 4s—See L&N Toledo & Chic 4s g 1941_M&S| 75 enee 
ist cons red to 4448g2'33-J&J| 96 9744|| Mob& Birm prlien 5s’45J&J|  91%| = __--)|_ Omaha Div lst 3}48g’41A&O| 66%) 70 
Montana ext Ist 4s°37_.J&D| 89 92% Gen M g 4s 1945_____- J&J| 64 81 ||Warren RR—See DL & W 
Pacific Ext ist 4s £1940_J&J| 84 85 Mobile & O col tr48'38 M&S| 75% 78% Wash & Colum Riv 43 1935.J&J| 85 — 
Eastern Ry of Minnesota— Rich& Dan deb 5sstpd’27A&O| 96%) 98%||Washington Cent—See Nor Pac 
Nor div ist g 4s 1948_A&O 89 90%|| Richmond & Mecklenburg— Wash Co Ry—See Maine Cent 
Mont Cen ist gd 68 '37__J&J} 113%) 115 ist g 4s Nov 11948._M&N| 7434|) ----||Wash O & W—See Southern R 
ist guar gold 5s 1937_-_J&J| 100 | 102%4|) SoCaro&Ga Ist 5'4s'29MA&N| 99 101 ||Wasb Term Co—3 4s 1945.F& 79%| 80% 
Wil&S8 F ist 5sgi1938_J&D;} 99%) 102%)| Va Mid Series E 5s’26__M&S| 97 9914||__1st gold 4s 1945 guar.___F&A| 83 = 
P & N Pac—See No Pac Series F 5s 1931______ M&S 97 99 i4|| Weatherford Min Wells & N—Se e Tex &| Pac 
St Paul Union Depot Co 514% Gen'l 5s 1936________ M&N; 98 99 34|| West Jersey & Sea Shore— 
ar notes Dec 15 '23_J& 971%4| 100 Va & Southw 5s 2003____J&J| 94 ....!| Consol gold 4s 1936_-_-- J&J} 85 90 
t Lake City Un Dep & RR—- Ist con g 5s 1958_____ A&O,. 79 8244| Cons 34s g Ser B 1936_.J&J, 82 | 84 
ist M 53 1938__..__-- M&N| 85 90 Wash O & W Ist gu4s’24F&A| 9534] --..|West Maryland 4s 1952__-A&O) 62% 63% 
San Ant & Aran Pass—SeeSoPac S & N Ala—See Louis & Nashv 5% gold notes 19150p._.J&J' ----' ---- 
San Fr & S Jo Val—See AT&SFe South Pac Coast—See Southern ' Pacific Balt & Harris B 58 1936._M&N; ----| ---- 
San Fran Term—See Sou Pacific SpartanU &Col—SeeAshv & Spar ist M West Extgis’38M4&N| _—_--- ence 
Santa Fe Pres & Ph—See Atch| Top&|S Fe’ ||Spokane Falls & Northern— West N Y & Penn 5s 1937__J&J|} 100)4| 101 
Sault Ste Marie Bridge— Speer nadie’: J&Ji 95 _._-|| Gen mtge gold 4s 1943__A&O| 78 82 
lst Msfg5sJuly 11937_J&J| 8314) ----||Spokane International— Income g 5s Apr 1943__Nov1/f 25 30 
Sav —See Atl Coast Line re J&J| 83%!) 92%) Western Pacific RR Corp— 
av&States—ist ggu5s’53J&J| 40 60 |\State L & Sulliv 4%s 1929 J&J| 70 85 Ist M 5s Mar 1 1946._.M&S} 814; 82 
Schenectady & Duanesburg— Staten Isld Ry—See Balt & Ohio ist M 6s 1946 Series B_.M&S| 93 9434 
lst guar 63 1924______- &S} 100%) --.--\|Stephenv N & S Tex—See St L Western Pa—istg4s1928_ J&D| 92 95 
Schuylkill River E S—See B & O Suff & Carolina—See Norf & So\S W West oF of Ala—4 4s 1918 ext 
Scioto Val & N E—See Nor & W Sunbury Hazleton & W-B— at 6% to Oct 1 1928_._._.A&O)} 101 104 
Seab Air L—ist g481950_.A&O| 5254) 58 Ist 5s May 1 1928____- M&N| 95 _._-|| Western Transit—See N Y Cent 
NT as 0s sill in tr inihiet 0 en ene 53 5434|| 2d mtgeinc 6s’38coup_M&N| 98 _...||West Shore—See NY C & H |RRCo 
Adjust M 5s Oct 11949_F&A| 2134) 21%||Sunbury & Lew—See Penn RR West Side Belt—See Pitts Term 
Ref g 4s 1959 opt___-__- A&O| 38 38 44||Superior Short Line—See Ch St |P M & | Omaha//West Va & Pittsb—See B & O 
ist & con 68 1945SerA_M&S; 58%) 59 ||Tacoma Eastern—See Chic Mil |& St P Wheeling & Lake Erie RR— 
7% g notes Sep 15’°23_M&$15| ----|  ----|!Tampa & Jacksonville— ist consol gold 4s 1949.._.M&S| 66 697 
Eq g 5s 1923 (s.a.)___F&A15|b 6% 5.50% ist M 5s 1949 ctf dep__A&O 5 Ref M4%sSerA 1966_.M&S|__ 60 617 
Equip trust 6s 1923-27__J&D\b 6.25) 5.75%||Tampa North Ist 5s’360p_J&J| 35 45 Eq tr 5s 1923-27 (year).__.A&O|\b 6%) 5.50% 
Eq tr 6s (s. a.) 1923-"37_F&A|b 6.25) 5.75%|\Term RR Assn (St Louis) — L Erie Div Ist g 5s 1926-A&O) 97%| --.. 
Atlanta-Birmingham Divis— Ist gold 44%4s 1939______ A&O| 92% 95%); Wheeling Div Istg5s'28.J&J| 9234) 953 
® ist g4s May 11933_.M&S} 6634) 68%4|| 1st consol gold 5s 1944__F&A| 98 .| 100%)| Exten&imptg5s1930_.F&A| 95%) 98 
Car Cent Ist g gu4s'49..J&J| 70 71 Gen refsfg4s’530p’10_J&J| 78 80 ||\Wheeling Term 4s1940_.._...F&A) 84 87 
Florida Cent & Peninsula— St L Br ist g 78 1929____A&O| 106 108 ||Wichita Falls & Northwestern— 
Ist g 5s 1918 ext to 1923 St L Mer Bdge T—5s’30A&0| 96% Cro lst 56 Jan 1939_........ &J\f 98 102% 
I aN ah ett wn al J&J| 98% mane Mer Bdge 6s’290p’09 F&A! 95 101 ist & ref g 5s 1940 0p___.J&J\f 67 75 
Ast | g ext 5s gold 1930_J&J| 94 ----||Terre Haute & Ind 5s 1925_J&J| 96 99 ||Wichita Union Terminal <r 
ist con 5s gold 1943__.J&J}| 90 -.--|/Terre Haute & Peoria— ist g gu 4}4s 194lopt__M&N| 88 91 
So Bound Ist g5s’41__A&O} 85 87 Ist con g 5s Sept 1’42.__M&S| 80 _..-||Wilkes-B & East—See NYS& W 
Georgia & Ala 5s Oct '45_J&J| 79%} 82)4\\Texas Central—ist 5s’23_A&0O} 97%) 99 ||Williamsport & N Branch RR— 
GakAla Term Ist g5s’'48J&D} 85 ~...||Texas & New Orl—See So Pac ist ref gold 444s 1931____J&J\f 40 65 
Ga Car & N—Ist 5sg’29_J&J| 8934) 92%|/Texas & Okla—See M K & T Wilmar&SFalls—See StPM&M 
Wil & Nor—See Phila & Read’ 
‘Wil & Welson—See Atl Coast 
& Basis. ‘ , ce includes accrued interest. & Last sale. IIn London. n Nominal. s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds and Stocks. Bid. Ask. Stocks. Par. Bid. Ask. Stocks Par.| Bid. Ask. 
Winston-Salem Southbound— Detroit Hills & 8 W ar)... 73 80 |New York Chic & St Lou 2 
Ist gold guar 4s 1960__._.J&J| 79% FF, Detroit & Macki papules? 00} 25 ----|| 1st preferred______ —--i 55° oo". 
en Ry—ist Mg4s’49J&J; 80%; 80 lie a Se a Sls. 00; 40 ooeen 94 Oreferred.......... __..|8 84% 
Ist & ref 45s 1959_______ A&O! 71 73 i Duluth South Shore & Atl__100 2% 3%6||New York & Harlem (guar). 50/d 125 133 
Marshfield & South East Div A lease acta 100 414 5 iN Y Lack & West agg = 99 101" 
pur mon istg4s1951_M&N; 65 ....||East Penna (guar P & R)__. 50/d 55 -.--||N Y New Haven & Hartf_.100| 21 21% 
Sup & Dul Div 4s1936_._.M&N| 79 81 ||Elmira & W’msport (guar)_. 50/d 35 40 ||N Y Ontario & Western__..100| 20 21 3 
Minneap Term 3 3’ 500p J&J 65 .-.-||_ Preferred (guar Nor Cent). 50/d 50 54 |\Norfolk Southern._..._.____ 100 12 15 4 
WorNash& Roch—4sJan’30.J&J} 81 ...-||Erie—Common.........-- 00; 10 10% ||Norfolk & Western Ry____- 100\z 112%} 112% 
dee St 8. A&O| 74 or aA, RS 100 14% 15 Adjustment preferred_._.100| 70 77 
Yosemite Vals f g 5s 1936__J&J 20 50 _ ¥  - Eee ae 100 11 1144||No Carolina (guar So RR)__100| . 130 140 
RAILROAD STOCKS. Par Erie & Kalamazoo (guar)... 50|/d 72 80 ||Northern Cent (guar Pa RR) 50d 70 /|s 78 
Great Southern com_._. 50'd 50 52 |iErie & Pitts gu uar Pa RR)_. 50\d 56 62 |\North’n N H (guar B & M)_100| 84 Sunes 
ee en 50\d 56 58 |\Fonda Johns & Glovcom__.100} ---- ----||Northern Pacific Ry_______ 100} 76%| 77 
Alabama & Vicksburg-_-_-__- 100} _...|  ____||Ft Dodge Des M & Sou pref_100| 60 ----||North RRof N J (guar Erie).100) 5 62 
Albany & Susquehanna (gu.)100) 194 202 |iFt Wayne & Pack Py u).100} 100 108 |)Northern Securities Co stubs.__|d 110 113 
Allegheny & West (guar)...100) 100%) ----|iGeorgia RR & Ban 0G u).100! 228 235 ||North Pennsylv (guP & R)_ 50\d 80 83 
Ann Arbor common_-.-_._.-- 100 11 18 |\Georgia Southern & Fos da_ +} 5 ----||Norwich & Worc pref (guar)_100] 100 sees 
oo , ., Sn Aero 100; 31 35 ist preferred........_... 0} 40 ..--||Ogden Mine RR gu CenNJ)_.100| 65 72 
Atch Top & Santa Fe____-_- 100} 100% 101 2d preferred_..........-. 100 24 35 ||Old Colony (gu VNH&H)_ 100 bre 80 
bon eg |. SC ee 100 0 9014)|Great Northern Ry—Pref_.100) 82%| 83 ||\Ontario & Quebec__....___ 100|/d110 115 
Atlanta Birm & Atlantic___100 1% 2 Ore certificates_____- (no par)\d 30%| 31 |lOswego & Syrac (guDL&W) 50d 87 92 
Atlan & Char Air L (guar)_.100} 160 170 |\Green Bay & Western____-_- 100 50 60 ||/Pac Coast Co—See Misc Stocks 
Atlanta & West Point_____- 00} 120 135 Deb ctfs A & B—See under bojnds Pennsylvania Railroad____- 50d 45%| 46 
Atlantic Coast LCoof Conn. 50/4 -...| 110 |iGulf Mobile & North com_.100} 14 15 ||Peoria & Bureau Val (guar)_100} 103 113 
Atlantic Coast L RR com_.100) 11 112 , | Ieee: 100} 43% 47 |iPeoria & Eastern.....____. 100| 14 15 
Atlantic 1st leased lines rent tr__|ld 84 87 |\Harrisburg Ports MtJ & Lan 50\d 95 ----||Pere Marquette temp vtc_.100|) 31%) 32 
Augusta & Savannah (guar) - 100} 90 95 |\Hartford & Conn Western __100 ---- -.--|| Pref temp vot trust ctfs_.100| 66 69 
Balt & Ohi mmon-...-.- 100, 42%) 42%||\Hocking Valley—Common__100| 67 76 Prior pref temp v t c____- 100} 70 76 
Foren mag, ag, PRY 100} 57 59 ||Hudson Companies—Pref_.100| 14 ----||Phila Germ & Norris (guar). 50\d 118 121 
Bangor & Aroostook pref_..100) 9344) 95 ||Hudson & Manhattan___-__- 100} 10 ----||Phila & Trenton (gu Pa RR).100| 195 mae 
Beech Creek (guar N Y C)_. 50d 37 41 REA SREP UES 00} 35 cove Pittsburgh Bess & Lake Erie. 50d 26 30 
Boston & Alb (guar N Y C)_100\z 143%; __--.|\Huntingd & Broad Topvtc. 50/d ---- J ale rr d 55 60 
Boston & Maine._.....-.-- 100 1814 19 Preferred v t c_.___._._- 50\d 15 ..--||Pitts Cine Chic & St Louis..100] 80 ee 
BENE ctieesesssccuas 100 2314 25 |iIllinois Central_..........- 100} 107 108 ||Pittsb Ft W & Chic pref f (gu) 100| 139 143 
ee Gt Mevadonesoosust 100; 30 32 Non-cumul 6% pref Ser A100| 111)4) 113 Common (guar Pa RR)__.100} 125 132 
BD DEE Medsoccagcoseca 100; 47 47%4|| Leased lines (guar)_____- 100} 75 77 +||Pittsburgh & Lake Bris oes tes 50/4 110 110 
BOS BEE Uinsasccascevce 100; 40 ....|| Stk trctfs—See RR Securs Co Pittsb McK & Yough (guar). 50/d 48 54 
BS DO Dn wncccecccacas< 100; 58 61 j|\Int & Great North Ry wi_.100} 20 203%||Pittsb & West Vacommon_.100| 34%| 34% 
Bost Seer (guar Old Col).100; 160 ....||Internat Rys (Cent Am) com100\/d 3 5 (la lit tae a 100} 90 92 
Boston Rev Beach & Lynn..100) 45 50 Rg a 28 100\/d 21 25 |iPitts Youngst & Asht pref__100] 136 143 
~~ Roch & Pittsburgh - -100} 65 70 |iIowa Central_.........__- 00 4 4%4|iProv & Worcester usr) _..100] 123 a 
Spugteh oeedegee 100; 92 95 |Joliet & samy arC & [-)--ie 103 112 ||Railroad Securities 
Buff & Susq RR Corpcom..100| 81 85 ||Kal All r Rap ( gu _.100} 100 110 4% Ill Cent Stock etfs 1952__ 69 72% 
POEUN sc cop agecccespos 51 54 |iIKC Ft sot e Memphis Ry— Reading Company--__._.__- 50\d 767 77 
Camden & Burl Co (guar)_. 25\d 23 28 Pref Cent Trctf dep stpd_100} 70 caked . Me I oe nbeden.e 50\d 50%| 51 
Canada Southern.......--- 100 51 56 ||KCSt L & Chic—Pref (gu)_100} 70 90 2d preferred............ d 50%| 53 
Canadian Pacific.......--- 100; 141%) 142% Kansas Cit Southern. ____- 100} 18%) 18% Rensselaer & Saratoga (guar)100} 118 124 
.. ea agewErs 100\ld 77 Ce i ae ta 100} 53 54 |iRich Fred & Potom—Com_._100| 240 255 
Caro Clinchfield & Ohiocom.100; -...) —-..-. Keokuk ¢ & Des Moines. ___- 100 4 10 Dividend obligations _ ---_- 100} 235 240 
i nina nie RR RR ani Shar RL gg PAT 100; 20 opia - — Ce a 100} 250 275 
Catawissa RR—Ist pf (guar. ‘) 50\d 41 44 ||\Lackawanna RR of N J_...100 0 83 || 7% guaranteed_____..._- 100} 250 275 
2d ang f arP & +} ig d 41 44 /|iLake Erie & Western______- 100} 31%) 31% Rio Grande | Southern ___._. a juss  “aene 
Cayuga & Susq (guD L& wi, = d 43 47 i RCSA eae age 100} 72 75 |\Roch & Genesee Val RR___.100! 85 100 
Central of New IED: 203 218 |\Lehigh & xed York pref... 100) ---- -.--||;Rome & nee D&H).100} 80 90 
Chesa it Gadaceces 100 68 69 |\Lehigh Valley__....._..__- 50d 6234; 63 /|iRutland preferred___.____- 100} 31 34 
erred temp ctfs__._-- 100; 1015%| 101%) Preferred__.._.....___ _- BEG. cece weooks o & Grand WeenG..1G0i once] o<ce 
Chicago & Alton RR-.-.---- 100 2 3 2% Litsle Miami original guar_. 50 dz 91 96 ist preferred__.______._- ie aa 
, eae 100 3 4 Spee su guar betterment stk. 50 dz 40 —S ss |} 0 06@6©6l0ClC RI OB] excc] _oeve 
Chi Burl & Quincy - - - -- 100} 180 190 Lit huyl NavRR4&Coal (gu) 50d 40 43 iiSt Louis Bridge lst pref___.100} 109 114 
Chic & East Illinoiscom-_.-.100, 28%| 29 /||Long Island RR___.__.___-~ ne ieee MES ee RR 100| 53 57 
Diastibitendassone 52 52% Louk, & & Me Rie ref (guar)_100| 75 95 |iSt Louis-San Frstocktrctfs_100| 22%{| 23 
SS ~ Great West com---100 4 5 |!Louisvy Hend & St L com__.100 5 .---|| Prefstock trust ctfsSerA.100} 40 40 
nenneudetananes 100 9%) 10 Preferred..............-100, @W ..--||St Louis Southwestern_....100| 30%; 31 
Chie ind & Louisy com__--- 100} --..| -.--|!Louisville & Nashville_____- 100} 131 ee Se 00; 59 59 
omiatidiibineinutnn a dit = ....||;Mahoning Coal RR_._..... 50d 400 450 messtant & Schenectady (gu)100|; 85 100 
Chi 0 Miiw & 8t Paul_...100' 23 23 Pref (guar LS &MS)_... 50d 45 ss coc 100 5 5% 
. =e prpepecs 357 36%4\|Maine Central_..........- 100; 45%) 46% Prete D aiat PGF OIE 4 * 00 7% 8 
Chi 0 & North Western..100) 827 83 lee RR A A ta 1 EE? al ee ee 50\d 35 40 
He Ca Fa 100} 120 124 |iManchester & Lawrence_._..100) ----} ---- Routhern Pacific Co_.......100/z 88 88 
Chic R I & Pacific com__-_- 100} 32 33. |iMaryland & Pennsylvania__100 ..--||Southern Ry common. --.-- 100} 23 23 
i onamunen 100} 94 9514 '|Massawip {Valley (guar)...100} --- aie Ae Ratna Tal 100} 62 63 
H ® preferred._....... 100} 85 86 Bich a 100} 220 230 Mob & Ohio stock trust ctfs_._| 63 
Chicago St Paul Minn & O..100) 72% 75 ll & Schuyl Hav (gu). 50/d 50 53 |iSouthwest’n of Ga ar)_._1 95 1 
lin area 100} 99° | 105 weer}, & St Louis____- 00 5%| 6 (|iTexas & Pacific.__......-- 21%) 21% 
Chic Terre Haute &S E_...100} -...| --_-||Minneapolis St P&S S M-_-.10 63 65 \|iToledo St L & Westerncom.100} 65 69 
Cinc sacsanep & Western. ..100 5 +1 i. eo oe 00 82 89 gS 56 60 
eT Le 5 nite RM. 00} 10 12 % Leased Line Ctfs__._..100} 65 69 |lTroy & Gr’bush NYC). 50/d 50 60 
Cine New Ori & Texas Pac.-100| 205 sees Misessippt la a 00| 24 2634|'Tunnel RR of St Louls_-_-- 100} 109 | 114 
ll a a RERS  epe ETE 00} 102 108 ||Mo Kan & Tex com new wi__-_- 15 15%|iUnion Pacific—Common.__.100} 140%| 141 
Cinc Sandusky & Cleve pref. 50\d 52 60 Preferred new w i____-_-_--- 40 6 i ce NR cl 100| 74 74 
Clev Cinc Chicago & St L...100) 70 78 Part warrants full paid___--- 34 United N J vay & Cane cay 100; 198 204 
lili ho 8 I AGE a Pf part warrants full pald_...| 40% 10% Utica Chen & § Blngh .100} 115 121 
Clev & Pitts (Guar Pa RR). 50\d 69 71 —- Kansas & Texas__.100 8 7 Utica Ciaton + nghaneten100 40 50 
Betterm’t stk (Gu Pa RR) 30 d 40 io ieee a ng lala gt Bad 100 5 Valley RR eee --- .100| 95 101 
Colorado & Southern. -.___-_- 100} 43%) 44 aelesonr! Pacific com..-..-... 100} 18 Vermont & Meee .---100} 95 100 
ist preferred..........-- 100) 59 61 ile RR ea pat. 100} 43%| 444||Virginian Railway. _..--- 100} 34 aoe 
St, Se: 100; 54 59 ||Mobile & Birm pref (guar)_..100 66 abash Ee 100 83 
Columbus & Xenia 3 .-- 50'd 86 ...-||Mobile & Ohio—See South’n Ry Prafested A Ci, Baia MM ed 100; 24 24% 
Concord & Portsm (guar)_._.100} ___.|  _-___||Morris & Essex (quar)___--_- Old 77%) 82 ee 17 19 
Conn - Passumpsic a (gu).100; 78 80 ||\Nashv Chatt & t Louis_...100} 115 = Warren N J (guarDL&W). 50\d 63 69 
Cripp - Ca Central_...-- 100 1 3 ||Nashv & Decatur (guL&N) 25\d 36 Western Maryland Ry com- 100 11%} Os «12 
peboammuane nanan 100; 12 16 |j)National Rys of Mex Ist pfd.100 6 . lst peeteteed --- --------- 1 59 65 
Cuba RR referred_______. 100\ld 59 64 Second preferred_....._- 100 25% 3 2d preferred____.__----- 21 we 
Dayton & Mich com (guar) - sei¢ 35 .-.-||New London Northern--_-.-_- 100; 120 130 ||Western Pacific RR Corp_..100} 155 16 
referred (guarC H&D)_ 50\d 78 _..-||New Orl Texas & Mexicovtc..| 824] 83 ac ig iii 55 56 
Delaware & Bound Br (gu) _- 100 145 155 IIN Y Bkln& ManB ae (gu).100 85 92 |\West Jersey &SeaSh—Com. 50d 34 ‘ 34% 
Delaware & Hudson._____- 100; 116 118 ||\New York Central RR__--- 00 94 94 14|\|\Wheeling & Lake Erie Ry...100) | 87 9 ry, 
aware Lack & Western... 50/d 130 1314|| Dividend payable in London-jld103 106 I 100} 15 ie 
veal Rs be A ABR ae 2 39 43 Wisconsin Central._......-.100} 27 
Denver & Rio Grande. __-_- 7} eeecl anes Wrightsville & Tennille,com. 25.4 ----| -«-- 
eS 100 _—S eC 
b Basis. d Price per share, not percent. / Flat price. k Last sale. 1 In London. mn Nominal. « Sale price. t New stock. zEx-div. y Ex-rights. 
(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” ejcept where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask. Bonds Bid. Ass. 
Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
lst M gold 5s 1962 opt___J&J 92 95 Con g 4%s 1933 gu__F&A 15 67 70 Coll trust gold 4s 1929___J&J 91 91 
Adirondack P&L Ist 6s’°50_M&S/ 100 101% ||American Gas deb 6s 2016__J&J 1 ae ...-|| Conv g 43 36 conv af’ 09.M&S|} 86%) 87 
Ak Can & Youngst Ry 6s 1930_- 86 88 ||AmGas & Eleccoll 5s 2007.F&A/ 86 88 Conv 4%s'33 op aft ’25_M&S; 100 101 
Alabama Power ist 5s’'46_M4&S;} 91 93 Deb gold 6s 2014__._-_- M&N 98 99 Coll trust 5s 1946___-.--- J&D| 97 97 
ist M1 & ref 63 1951_.._.3J&D} 98%) 100 ||Am Lt & Tr 6% notes’25_.M&N iectekt an Conv 63 Aug 1925_.-.-.-- F&A! 113 114 
Alabama Water Ist 63 1932_J&J| 90 04 Withour warrants.-.-.._.-- ....|8 100%|| 6% notes Feb 1 1924.._F&A) 10034) 101 
Debenture 7s 1924______ &J 88 95 ||Am Pow & L deb 6s 2016_M&S 92% 93 4||Amer W W & El 5s 1934 - _.A&O 83 84 
Albany Ry—See United Tract’n Amer Pub Serv 6s 1942._.J&D} ___.| ____||Americus Ltg istsf 63’37.A&0O| 80 90 
ieee s Sou RR ist 5s’39_M&S 82 85 ||Amer Pub Util coll 6s 1936_A&0 84 87 |lAnacos & Pot River RR—See Wash Ry |& Elec 
ellevue & Perrysv—See |Phila Cio Amer Ryscolltr5s1931_.._F&A) 68 72 |\Appalachian Pow 5s 1941. -J&D roth, 89% 
Alton Gran & St Tr—See East S8t|L & Su\b 10% % gold bonds Aug 1'36.F&A| 9979; 101 
{ This price includes accrued interest. k& Last sale. n Nominal. r Canadian price. « Sale price. 































































































38 PUBLIC UTILITY BONDS [ Vo. 115. 
NOTICE.—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. | Béd. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
rdmore St Ry—See Phila Co California Gas & Elec Corp— Col Buckeye L & New—See Col| Newark|& Zanes 
yoo na Pow 65°33 opt ’13_M&N gone io aan ai Sink fund g 5s 1933 opt_M&§S 97% _..-!Columbus Delaw & Marion Elec 

Arkansas L & P ist 63°45-A&O|} 9144| 9214/| Unif & refg 5s’370psf-M&N 9415 9 Co Ist & ref 5s June 1937___-_| 824) 86 
Conv 8% notes 1931_..M&N 95 101 Cal Cent Gas & E153°31.F&A) 96 ----|| ist & ref 6s (stamped) 1937--- 92% 97% 

Asheville (N C) Pow & Light— California-Oregon Power— Columbus (Ga) Elec & Power— 
istsfg 531942 0pt__..A&O| 91 95 ist & ref 74esSerA’41_.F&A| 105 | -.-.- 3 - 2S eae &D| 102 104 

Ashland (Wis) L, Pow & St Ry ist & ref 63 1942 Ser B_..J&J} 100 | ..--- Columbus (O) GasIst 5sg’32J&J| 92 sece 
ist M gold 5s 1939__--- JAS 85 90 |\Cal Pac Ry—See Pacific Elec Riy Columbus (O) Interurban TerCo 

Atchison Ry, Light & Power— Calumet & South Chicago Ry— ist guar 58 1935________ J&D| 70 90 

PO lst 5s Nov 1935_____-- M&N| ----| ----|| Ist Mrehabg5s’270p’12F&Ajin 70 75 |\Col Lond & Springf Ry—See Ind|Col & /|East 

Athens (Ga) Ry & Electric— Camden & Sub Ry—See Public |Service |Cor Columbus Newark & Zanesv— 
ist & refsfg 5s’50 0p 15 J&J 70 80 |\Canadian General Elec, Ltd— ist gold 5s 1924___.__-- M&S| ----| ---- 

Atlanta Cons 8t RR—See Ga Rly & El Deb g 6s 1942 Ser A--.-A&O|} 100%) 101 Gen & ref gold 5s 1926_M&N|J ----| ---- 

Atlanta Gas Lt 5s g 1947_.J&D|_ 92 ----||\Canadian L & P 53'49 op'14.J3&J 8 80 Col Buck Lake & New Trac 

Atlanta Nor Ry—See Ga Ry & |El Canal & Claib RR—See N O Ry|& ist gold 5s 1921____- M&N|S ----| ---- 

Atlantic Ave RR—See Bklyn Riap Tr Canton Elec Co 5s 1937_.M&N +P ----|| Zanesv R,L&P 5sMar’24A&0 ---- ecco 

Atlantic City (N J) Gas— Canton-N Phila g 5s’230p_F&A| 9974) 100 |i\Colum & 9th Av RR—See N Y Rys 
ist g 5sJan1’60o0pt’20_J&J| 72 73 |\Cape Breton Elec Co 58 '32_J&J 0 83 |i\Columbus (Ga) Pow 5s’36_A&O| 99 97 

Atl Clty & Sh RR 5s °45._J&D ----| ----|\Capital Traction (Wash, D C)— Columbus Ry, Pow & Light— 

Atlan Coast El Ist 5s’°45._..M&N sees ----|| Ist g 5s June 1 1947__-__J&D 97 98 ist ref & extsf{5s1940..A&0} 89%) 90 

Auburn & Syracuse Elec RR— # Carbondale Ry 5s Nov '33_J&J| 62 65 Ref mtge gold 63 1941___J&D| 99%) 100 
ist & ref g 58’42 opt '12_A&0 47 51 |\Carolina Pow & Lt 58 1938_F&A 92 94%4|| Col Ry Ist 4s 39 opt '14_Q-J 72 75 

Au uste-Aiken Ry & El Corp— Yadkin River Pow & Palmetto Col St Ry 1st 5s g1932__J&J} 86 89 

inkfdg 5sDeci'’35o0pt.J&Dif 35 39 & L Jt 63 1924_____- -J&J|} . 99 100 Cross £1 ist 58g 1933-J&D| 88 90 

Augusta Ry & E158s’40..J&D} 83 87 |\Cass Av & F’r Gr’ds Ry—See United Rly (StL)||\Com’cial Cable—4s g 2397_._Q-J| 73 744 
Aurora Elgin & Chicago RR— Cedar Rapids Mfg & Power— . _ |\Commonwealth-Edison Co— 

ist & refg 58 19460pt.._J&Jif ---- -.o-|] Ist 59 1953......--.-..--d&J 9344) 95 Ist g 5s June 11943____M&S/| 99 9914 

AE&C k istg 5s’"41 A&O15\/ 76 80 [Central Ark Ry & Light “ar ist g 6s June 11943____M&S| 10734) 108% 
Balt & Ann § L—See Md El Ry _ Ist 1 sf 5s 1928_._.-__.- (S$; 92 96 7% coll gold notes 1925_J&D| 102 o=-- 
Balt Elec 1st g 58 1947 gu__J& 96% e7% Central Calif Trac 58 1936. A&O Sh | weece Com’wealth El 5s June’43_M&S 97% 98% 
Balt Sar Pt & Ches—See Un Ry & Elec Cent Crosst’n RR—See N Y Rys Com’'w’'th L & P 6s 1947_._M&N 85 89 
Balt Traction—See Un Ry & E! Central District Telephone— . ‘Commonwealth Power Corp— 

Bangor (Me) Po 4-4%4-5s'31M&S ----|_ ----])_ Ist sf g 53 1943 op 1918_J&D, _ 9934) 100 Sfg6s Mav 151947._M&N 15| 89 89% 

Bangor Ry & El ist 581935.J&J| 90 93 |\Cent Ga Pow—See Ga L, Pow &| Rys Gen & ref 63 1939______-. T&J) 78 77 

Baton Rouge Electric Co— Cent Hud G & E 5s1941_._.J&D} 80 | ----- Commonwealth Power (Mich)— 
lst mtge 53 1939_____-- F&A} 89 92 Conv deb 6s 1925___._- A&O| -----| ----- ist g 5s Dec 1 1924_____- J&b| 97% 98% 
7% conv g notes 1923___J&J 113 eee. Conv deb 7s 1935_-_-_-- J&J| -----| ----- Compt Hts & Mer Ter—See Un ited Ry s 

Bay Counties Pow 58 1930_M&£& 99 ---- Cent Illinois Lt 1st 5s 1943.A&0O 89 90 |iConestoga Trac Ist 4s 1950_J&J eses| 8 ccce 

umont G L 63 1944___.J&D] ----| ----j/Central Illinois Public Service— Coney Is] & Bklyn RR 4s’48J&J| , 60 65 

ver Val Trgeng 5s’'53_M&N] 99 65 ist & ref gold 581952_._..F&A} 79 ‘83 onsol gold 48 1955____J&J|/ 55 soe 

Tel Canada deb 58’25_A&O|7 96 98 |iCent Indiana Gas 5s 1931_M&S| 87 | ----- BC &N Ist cons 5s 1939_J&J 65 70 
lst 7s April 1925___-__-- A&O}| 102 103 |\Central Indiana Power Co— _,,\\Conn Light & Power— 

Bell Telep of Pa7s’'45SerAA&O| 108 | 108%/| ist & ref 63 1947 Ser A__J&J| 9274) 9574) Ist & refsf7s’51SerA-_M&N| 111% 112% 

Binghamton (N Y) L, H & P— mort 5s’"390p’19M&N| _95 96 |\Connecticut Power 5s '°63_A&O| 93 esce 

ref 58 1946___.._..-- F&A} 65 70 ist & gen M 781941_._.J&D}| 102 104 ist & coll trust 5s 1956___J&J| .93 —— 

Binghamt Ry 5s’3lop’11._M&N{ 62 ----|| 1st & gen 68 1942______- J&J} 38 100 7% notes Dec 1926_________ 101 | 102% 

Birm Knox & Al—See Phila Co CentralN YG& E 58 1941_J&J| 35 90 |iConn Ry & Lt 4%s 1951__.J&J| 8372) ---- 

Birmingham Ry, Light & Pow— ‘ Central Pow & Lt 631946._A&O} 93 98 Stamped guaranteed optional.| 84 sane 
Gen ref g 448'540p'09_A&O}| 74%) 754)\CentralRy—SeeUnRy&El (Balt) Conn Ltg & Pow 5s °39_J&J| 96 soce 
Ref & ext g 63 1957_.._.M&N| 54 85 |\Central Traction—See Phila Co Conn Riv Pow Ist 58 1937_J&D| 96 oe 
Birm Ry & El istg 53’24_J&J|  ----| _----||\Charleston Cons Ry, Gas & El— _ |iConsolidated Cities L, P & Tr— 

Blackstone Val G&E 5s’39_J&J|_ 9 100 Consol gold 5s 1999._..M&S| 83 85 ist lien 5s 1962 stmpd___J&J| | 72 76 

Bleecker St & Ful Ferry—SeeN Y Rys Ch City Ry ist g 53 1923_J&J| 100 -----||Consol Gas of Balt 5s 1939_J&s| 100 101 

Blue Lakes Wat Ist 63'38_M&S| ----| 1044|iChattanooga Ry & Light— Gen g 4%s Apr 1954___A&O| 87 88 

Boston El L ist con 5s'24._M&S| 9% ----|| Ist &refg5319560p'16.M&N|, 77 80 |\Consol Gas, Elec L & P (Balt)— 

Boston Elev Ry 48 1935...M&N}| 827 ----|| Chatt Rys Ist cons 5s°56M&N|J 81 | ----- Gen g 4\%s Feb 141935__J&J| ----| 91% 
Deb g 4%s Oct 11937_.A&O] 85/4) ----||Ches & Pot Tel 5s'290p'09.J&J| 98 93/4|| 1st ref sf 78 1931 Ser C_A&O| 106 cece 
Deb g 414s Nov 1941._M&N| 83%] ----||Ches& Pot Telof Va5s'43 M&N| %4 95)4/| 1st ref 6s 1949SeriesA__F&A| 101%4) 102% 
Deb g 5s Dec 1942____- J&D| 88 90% Chicago Aurora & Elgin RR— Consol Gas N J 5sg1936__.J&J| 86 90 
Deb 6s March 1924____- M&S| ---- 100% Ref & imp 7s 1947 wi____...| ----- cece lst ref 58 1965__._____.. QO} 82 eon 
West End St 5s 1932__.._.M&N| 93 94%4||_ Debenture 6s 1972 wi______-| -----| ----- Consolidated Gas (N Y)— 

53 May 1936______-- M&N| 91 93 ||\Chicago City & Connecting Rys Underlying cos—See NYGEL|H & P 

5s March 1944_._.__.. M&S} 89 91 Colltrsf g 5s Janu 11927_A&O 47 47/4)||\Consol Lig Co (Vt) 1st5s’26J&J| 90 93 
4s Jan 1 1923__._-- J&J3| 9944) 100 |iChicago City Ry ist 5s’27_F&A| 7772) 78%2/iConsol L, H & Pow (West Va)— ‘ 

GE ccween & 100%} 102 |i\Chicago Elevated Railways— ist gold 5s Dec 1946____J&D| 89 ~-<< 
73 Sept 1947_______- &$} ili 115 5% notes 1916 ext 1919__J&J|" 15 17 |iCon Ry(NewHav)deb 48'°54.J&J| 50 55 
44s July 1 1930_____- J&Jj 91 92/4||Chicago Junc RR 4s 1945.._M&S} ----- ° ee eS J&Ji 50 53 
4s Aug 1 1932_____-- & 8644] 87}4|iChic North Shore & Milw RR— Deb 4s 1956 guar_____-_- J&J; 50%) ---- 
6s Feb 1927__..__- F&A| 102 103%4]| Ist mige gold 58 1936____J&J| 89 88 Cons gold 4s 1930_____- F&A) ----| . 96 

Bos & Worc St Ry 4143°23_F&Aj 6¢ 65 7% gold notes’30 Ser A_J&D| 97 1U0 |iCons Ry & Pow(SaltLake)—See|Utah L) & Ry 

Bridgeport Gas Lt 48 1952__J&J| 94 93 ||Chicago & Oak Park Elec Ry— ,,|\Cons Tr(NJ)—SeePubServCorp 

asdgroes Hydraulic Co— Lake St El Ist 5s 1928gu_J&J}| 65 68%2\|\Con Wat of Utica—Ist 5s’°30J&J| 94 96 
5% gold notes June 1925__-__- 9914! 100 ||Chicago Railways Co— Me Deb 5s Jan 1’300p 1911_J&J| 99 94 

Bway&7thAveRR—SeeN YRys Ist old 5s 1927 opt..F&A 16% 77 ‘|i\Consumers El L&P (New Orl)— 

Bway Surface RR—See NY Rys Cons M 5s Ser A Feb’27_A&O}_ 61 64 ist M 5s 1936_________- J&J| 80 84 

Bronx G&E 5s'60 op aft’20_ J&J| 87 90 Series B Feb 1927_._._.J&D| 42 44 ||\Consum L, H & P Co (Eliz, N J) 

Bklyn Boro Gas 5s 19450p_J&D| . 85 8744 Series C Feb 1927.__.F&A] -----| -----j} 58 1938_.__._________-_- J&D|} 90 --<- 

Bklyn City & New RR—See C ]| & Bk |RR Pur mon 4-5s Feb '27 op_J&J 49 52 |iConsumers’ Power Co (Mich)— ta 

Brooklyn Edison Co— Adj inc 4s Feb 1927 opt__May “e 24 ist & ref g 5s 1936 0p '16_J&J 2 95 
Gen M 5s Ser A1949__. J&J} 95 95 4||Chic Sou Bend & Nor Ind RR— Z Ist] & unif 5sSerC 1952.M&N, 924) 92 
Gen M 6s Ser B1930... J&J| 101 103 Ist gold 5s Jan 1 1937___J&J| 45 55 |\Continental Gas & Electric— 

Gen M 7s Ser ©1930... _J&J} 105 106 4||Chicago Telep 58’23 0p’13.J&D| 99%) 100%) ist lien coll tr 5s 1927._M&N'_. 93 94 

Gen M 7s Ser D 1940___J&D|_ 107 107 44||Chippewa Power Co— Crosstown St Ry—See Col Ry & Lt 

Kings Co El Lt & P—See un|der K ist gold 6s 1947 Series A_J&D| _ 96 100 |\Cross St Ry—See Int Tr (Buff) 

Brooklyn Rap Tran 5s’45_A&O|f 5144) 56 |iChris & 10th Sts RR—See N Y| Rys Cumberland Co(Me) Pow & Lt— 

Equit Trust ctfs of deposit.|/ 5034) 59 ||Cicero Gas—See Northwest Gas|Light & Coke ist & ref gold 531942._.M&S 90 | 94 
ist ref gold 4s 2002______ &Jif 50%) 60 ||\Cincinnati Gas & Electric— Cumb'land & T 58 1937__J&J| 9272) 94 
3-year 7% notes 1921__._ _J&J|f 90 91 ist & ref 5s 1956SerA_._A&O} 9634 97'4 Cuyaho a Telep ist 7s'41_J&D 103 10434 

t Un Trtempctfsdep__.|f 87%] 88%|| Pri&ref M 5%sJan’61B.A&O| 9722 9%8)4)|Dakota Central Telep Co— 
Temp ctfs dep stamped_|f 82%! 85  |iCincinnati Gas Transportat’n— Ist gold 6s 1935_______- J&D, 97 105 

Bklyn City 1st 53 1941___J&J|, 86%! 8934) 1st 5s 1933 guar op 1913_J&J| 101 103 |)Dallas Gas Ist g 5s’250p_M&N| _93 96 

Bklyn Hts ist 58 1941___A&O}J 20 | meted Double guarantee _______- 101 103 ||Dallas Pow & Lt 6: 1949 ___J&J, 102 104 

Brooklyn Queens Co & Sub— Cin Newport & Cov L & Tr— Danv St Ry&L Co 53’23-25_J&J 82% --<- 

ist M g 58 1941 opt’16.J&Jg|/ 79 ee A lst ref 6s 1947 Series A__J&J -<-~ 99}4 [Danville Urbana & Champ Ry— 

ist con gu 5s July ’41_M&Nj/ 57 isihis Cov & Cinc 6s 1932___J&J} 100 -----j} Ist 5s 1923 optional...__M&S. 9734) 99 
Bklyn Un Elev 5s 1950__F&A 80 82%%||Cities Service Co— Darby Med & Ches Ry—See Phi la R Tr 

Stam aranteed______ 80%|  83)4)| Conv g deb 7s1966SerC_J&J| 94 | ----- Daytona Pub Serv 7s °42__J&J| 99 102 
Kings Co El Ist 48 1949_F&A| 71 74 |\Citizens’ Gas (Indianapolis) — Dayton (O)Gas5s’300p'15_M&S| 92 95 

Stamped guaranteed______ 71 7214) _ Ist & ref gold 5s 1942____J&J}| 87 89 ||\Dayton Ltg Ist 5s’°370p’'12.M&S| %4 96 
Nassau Elec Ist 5s 1944_A&O,J 85 90 {Citizens L,H&P (Johnst’n, Pa) Dayton Pow & L Ist 5s'41_J&D} 91 93 

ist gold 4s Jan11951__J&J|f 59 60'4||_ Ist g 5s 1934 0pt 1914__M&N| 92 97 ist lien & gen M 7s 1923_M&S| 100 101 
Atlantic Av con 58g'31_A&O0} 890 85 |\Citizens’ Ry & Lt—See Muscatine Lt &|Trac ||Defiance (O) GKE 581942._M&S), 77 sece 

Bklyn Bath& WE5s'33 AkO|S 70 | -.-||Citizens St Ry—See Ind Trac &!Ter Delaware Co & Phila—See Un P|& Tranis 

BklynUnGasIstcons5sg’45M&N 95% 95 %||Citizens’ Tract—See Phila Co Denver City Tramway— 

Ist lien & ref 63’°47Ser AMK&N| 102 102 }9)|City Elec San Fran 53 1937_J&J; 93 98)2|| Ist&refg5319330psf_M&N| 48 52 

Conv deb 7s 1932______ M&N| 11146) 114 ||\City L& Water (Tex) 63'24J&J)_ 95 v9 Con Tram con g 5s 1933_A&0|} 83 se¢ 

Conv deb 7s 1929_____ -~M&N}| 109 115 |!City & Sub Ry—See Port (Ore) ay Denv Gas & E} 1st g 5s°49.M&N wo-- 93% 
Brownsville Ave—See Phila Co City & Sub Ry—See Wash Ry & E ist & Ref 5s 1951 ____- M&N| 874) 88 
Buffalo City Gasg5s1947_A&O| ----| ----||Clarion River Power Co— Gen M 7s Ser A 1946_-M&S| 103 105 
Buff Gen Elec ist 5s 1939_F&A v9 101 _, st M gold 64s 1947____J&J 99 101 |\Denver Tramway Power Co— 

(i ist ref 5s April 11939__._J&J| 97 98 |/Clev El Ill ist 5s’39 op’24_A&0} 98 99 ist imp g gu 53°23 op’08_A&O," 89 93 
Conv deb 7s 1925_____- A&O| 110%) 112 Gold deb 7s 1941_______ F&A; 106 108 ||Denver Tramway Terminals Co) __ 

Buff & Lack Tr ist 5s’28opJ&DIS_ ---. ..--||Cleve Pains & East Con 5s '18— ist M g gu 5s 1923-40__._M&S” /5 80 

Buff & LE Tr ist 5s1936_M&N\f 12 14 Ext at 7% to 1923____A&0} 60 70 =||\Denver Union Water— 

Hamburg Ry 4s 1926_..M&N| ----| ----||Cleve Ry Ist 53 1931opt_._.M&S| 96 97 SoPlatteCanal& Res5s’23_J&J} 10014) 10034 
Buff & Niag Falls El L & Pow— Cleve Southwest & Colum Ry— perry H) Elec 8s 1951_M&S} 103 107 
hm Ist gold 5s 1942___.____ &A| 80 83 ist gen Con 5s 1927 opt__A&O}|_ ----- 50 ||\Des Moines & Cent Ia Elec Co— ‘ 

Burl’ton (Vt) G L 5s 1955._J&J| 80 84 Clev&SW ist 5s’23 0p’13.F&A|S -----| ----- S F 63 1937 opt SerA...M&S} 95 9844 

Burlington (Ia) Ry & Light— Cl Ber Ely&Ober 53 ¢°19.M&S} - -- - S F 5s 1937 opt Ser B___M&S $2 87 
ist sf gold 5s 1932 opt__.M&S| 70 74 Cleve Ely & West 783°23_F&A| -----| ----- Des Moines City Ry 5s ’°36_J&J\f 70 75 

Butte El&P Ist sf 5s'23-"51J&D| 97 98 14||\Coast Cos L&P Ist 5s’460p F&A} 89 | ----- Detroit C Gas 5% gM'23.-J&J} 99%) 99% 

California Electric Generating— Colorado Power Ist 58’53.M&N]| -.--- 92 Prior lien 5s 1923-_._.-- ku} 93%) 100% 
Istsfg5s’4Sopaft’l2. M&S) 95 .---||Columbia G & E ist 5s'27_J&J| 96 96)2|| 1st M 6s 1947 Series A___J&J's 99% 8 1008 

NS RP Iie i 9434 96 Det & Sub Gas Ist 5s’28_J&D 2 5 
Debenture 5s 1927_____- J&J| 9344! 94% 
Columbia (S C) Ry, Gas & El Co 
ist M sf g 5s 1936_____- J&J| 84 89 








f big Price includes accrued interest. k Last sale. n Nominal. r Canadian price. 
















































































Dec., 1922.] PUBLIC UTILITY BONDS oo 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. Bia. Ast Bonds. Bia. Ask 

Detroit Edison ist g 5s ’33_J&J 98% 9 |iGreat West Pow 5s 1946 op_J&J 92 94 |/Kansas City Railways— 
ist & ref 5s July 1°40_._.M&S; 94 9434) Conv deb 6s 1925_____- &N; 98 100 Ist M 5s July 7 1944____J&J\f 47 48 
Ist&ref 68s July ’40Ser B.M&S;} 10234; 102%!) ist & ref 68s Mar 1949___M&S 98 100 2d M 6s July 7 1944____ J&Jlf 13% 14 

Conv deb 8s Jan 10 1931_J&J| 108 111 eo (OF eee ome F&A; 108 109 2d M 5s July 7 1944____J&Jlf 10 12 

Det United 4'%s 1932 opt_J&J $534 86 ist & ref 7s 1950 Ser B__J&J} 106 108 Coll gold notes 7s May 15 

Ist M sf 8s 1941______- F&A| 104%) 105%/|\Greensboro Elec—See Nor Caro/ Public |Serv Be a M&NI5S 52 56 
7% coll trust notes 1923_A&O| 100 100 44|/Greenwich Tram ist 5s ’31_J&J 65 75 || Kansas Elec Power 6° 1937.J&D/| 94 96 
Det Ry Ist 58’23 °24____J&D 93% 97 |'Hackensack Wat 4s’52o0p’12J&J 80% 82 ||Kansas Elec Util 5s 1925_A&0O bitin beeoe 
Det Ft Wayne & Belle Isle— Hagerstown & Frederick Ry— Kansas G & E 6s 1952__.._.M&S} 96% 97% 

Ist g 5s Apr 11928__._.A&O 90 93 Ist & ref 63 1944______- A&O 89 92 Deb __ 2022 Ser A____M&S ie ttl bis oe 

Det Mon & Tol Short Line R Hamburg Ry—See Buff & Lake} Erie Tijrac Kentucky Traction & Term’l— 

Ist M g 5s Jan 1933___J& 88 90 ‘Harrisburg L & P 5s 1952_F&A 93 94 ist & ref gu 5s’51 opt’14.F&A 73 76 
Det & Pontiac—5s g’22_F&A nie ta ....|}|Hart Man & Rock 5s 1924_A&0 80 ....||}Lexington Ry list 5s '49_._J&D 85 he ane 
Cons g 4%s’'’260p’'11_J&D 86 ..--||Hart St Ry—lst g 4s 1930_M&S 72 ---.||Key Tel Ist g 5s '35 op '08_J&J 78 81 
Det & Pt Huron Shore Line— Harwood El 5s ’39 op "14___J&J 88 . ..|| Kings Co E Pe P Ist 5s’37A&O|)| 97% 

ist gold 5s 1950___-__- J&JI 77 82 ist & ref sf g 6s "42 op_M&S 99 103 Purch money 6s g1997__A&O|} 109% shies 
Det Ypsil Ann Arbor & Jack— Havana Elec Ry L & Power— Conv deb 6s 1925______ M&S} 101% ai 6G 

Ist gold 5s 1926_____- F&A 90 93 Gen M 5s 1954 ser A___M&S 82 8214); Edison El Ill Bkin 48 °39_J&J 86 54 89 
DY & AACon 63 1924__F&A| 9534) _...|| HavanaElec Ry 581952_F&A| 89 9174|| Kings Co Elev Ry—See Bklyn Riap Tr 

Dominion Pow & Transmis’n— Helena L&Ry ist 5s’250p M&S 81 83 Kings Co Gas& Ill 1st 59’40.A&0O inane 
8 } seers A&O <r 88 |iHest Man & Fair Pass Ry—See| Phila R/T Kings Co Ltg ist ref 58’54_J&J)} 81 Fa ee 

DDEB&B RR—See Third Av|Ry Home Telep & Teleg (Los An- Ist ref 6%s 1954________ J&JI 99 100 

Duluth Ed El 1st 5s’31 op_M&S 95 me ae geles, Cal) Ist 5s 1933_J&J 91 ..--|| Kingsport Utilities— 

et yer Traction Co— Ist refg 5s 1945_______- J} 90% sconce Ee G8 1087 Ber A>. ...: A&O| 85 90 
Duluth St Ry Ist g 5s’30 M&N 88 91 |'Home Tel & Tel of Spokane— Ist 7s 1937 Series B_____ A&O, 95 100 

Gen M 5s 1930___._- ME&N 78 81 lst M g 5s May 15’36M&N 15) 92 9214||Kinloch Lg Dist Tel 5s’29_J&J ost 9414 
Duquesne Light—See Phila Co Hortonia Power 5s 1945___ F&A seoe 72 ||Kinloch Teleph 6s 1928___F&A)} 100% Pa Giga 
Duquesne Trac—See Phila Co Houghton Co (Mich) El Lt— Knoxv Gas Ist 5s’33 op’13_A&O0 68 72 

tern Mass Street Ry Co— ist g 5s Jan 1 1927 opt__J&J| 90 ...-||Knoxville Railway & Light— 
Serial ref 6s Jan 1923-1929--_- 98% ...-||Houghton Co Tr Ist 5s °37_J&J| 57 --|| Ref & ext 531946 0pt_..J&D) 824%) 84% 
Ref M 4%s 1948______-- &J pane 69 ||Hous El 5s 19250p 1910__F&A| 87 ga Knoxville Trac 5s 1938_._.A&O; 92% ii dol 
Ref M 5s 1948_.______.- &JIS 70% 72\4|'Hous Home Telep 58 1935_M&S' 94 97 |Kokomo Marion & W Trac— 
LowLaw&H Istg5s’23 op J&D 97 _...| Houston L & Pow 5s 1931_A&O 94 97 Ist g 5s July 1 1933_____- J&J, 100 104 
Lynn & Bos Ist 5sg’24._J&Dif 97 ----|, Hudson Co Gas 5s g 1949 _M&N 92% 94%||Lackawanna & Wyo Val R T— 

Eastern Pa Rys Ist 5s 1936_J&J 78 80 Hydraulic Pow of Niag Falls— Coll trust 5s 1951_______ F&A’ 86 89 

Eastern Tex El] Co 5s °42.M&N 90 93 Ist & ref 5s 1950___...-_. J&J 984 99 14||Laclede Gas Light— 

7% conv g notes 1925__M&N| 100% 101%]| Ref & impt 5s 1951__--- A&O| 97 98 Ref & ext g 5s 1934____- A&O| 92 93 

Eastern Wisconsin Electric Co— Idaho Power Ist 5s 1947_.._J&J} 91 93 Ist coll & =. 7s Jan’29_F&A; 101 101% 
ist & ref 5s 1947..._..-- M& 87 91 ist lien gen M 8s 1930.__J&J} 103 ...-|;}Lake Roland Elev—See Un Rys & Elec 
Gen M 7% notes 1923..M&S| 99 100 %4||Mlinois Cent Trac 5s '33..J&D) 83 .---||Lake Sh Elec 1st cong 5s’23 J&J| 86 88 

East Wisc R & L 5s’23_A&0 983%4; 10 4//ILlinois Northern Utilities Co— Gen gold 5s Feb 1 1933__F&A 50 52 
Sheboygan Elec 58 1946__J&J|; 88 | Ist & ref 58.1957 opt.___._A&O| 79 83 Lor & Clev g 5s’27 op’17_J&J| 70 85 

East Bay Water 5s 1946_J&J 9814 99 4|iIllinois Valley Ry 1st 58°35 M&S 84 ----|| Sand Frem & So 5s 1936_J&J nas bd bade 
Un & ref 74s '36 Ser A_-M&S| 10342 105 ||Indiana Columbus & E Trac—_ Tol Frem & No 6%s'25_J&J| 85 ideo 

East St Louis (Ills) Lt & Pow— Gen & ref g5s'’260p'1LLM&Nif 15 18 |jLake St Elev RR—See Chic & Oak Pk |Eleck. 
Ff Seer J&D 92 ..--|| Col Lon & Springf 5s’20 A&O — ....|/Laurentide Pow 5s 1946___J&J} 94 95% 

East St Louis & Suburban Co— Indiana Ltg 4s 1958 0p_.___F&A} 75 79 ||Lehigh PowSec 6%notes’27F&A| 92 93% 
Coll trust g 5s 1932 opt_A&O 79 80 jiIndiana & Mich El 5s 1957_F&A 92 95 Lehigh Nav Elec 6s 1943_J&J| 105 107 
Alton Granite & St L Trac— Indiana Nat Gas & O—See Peopjles G L |& Coke/|Lehigh Valley Transit— 

Ist cons gold 5s 1944__F&A 58 60 4|i\Indiana Power 6s 1944___.M& 89 93 Ist M g 5s Dec 1935 opt_M&S 90 a 
Easton Cons El 5s 1949__M&N 75 80 ist lien 744s 1941 ser A_-M&N; 1004) 102 Ist M g 4s Dec 1935 0pt_M&S; 80 82 
Economy Lt & Pow (Joliet, I 8% conv notes 1923-25. _A&O 97 101 Cons g 48 1935______--_- ‘ 75 78 

lst M sf gold 5s 1956___J& 92 95 Indiana Ry & Lt Ist 5s ’°43_J&J 87 iat Ref & impt g 5s 1960___J& 74 76 
n Elec Illum of Boston— Indiana Service Corp— Coll trust 6s 1923______- J&J 9u% eee: 

5%% gold notes 1923______-. 100 ~- ist & ref m 5s Jan 1 1950__-_- 80 82 Leh Val L & P 5s 1943__A&O 0 a 

514%4% gold notes 1925______- 1004; 10034)) Adjustment mortgage---.-.--- 57 59 |\Lexington Ave & Pav Fer—See|N Y Riys 

Edison Elec Co (Lancaster) — Indiana Union Traction— Teen eee (Ky) Ry—See | Tr\& Term 
Refun 58 1943-__.-_- F& pewdl eee lst g 5s July 1'330p’08 A&O|f 2934) _._-.||Lincoln Gas & El 5s 1941_J&D} 87 90 

Eighth Ave RR—See N Y Rys Indiana Nor list g 58’33_A&O/\J 2434 _..-||Lindell Ry—See United Rys (St Lojuis) 

Elec & Peop—See Phila Rap Tr Indianap Columbus & Sou Tr— Little Rock G & F 6s 1937.M&N 90 ) 

Electrical Securities Corp— lst M g 5s Feb 1 1923___F&A 99 ...-||Little Rock Ry & Electric— 
Colltrgsf5s19350pt_.F&A| 90 95 |\Indianapolis Gas 5s 1952..A&O) 86/2) 88 Ist g 58 1933 opt 1908___A&O| 95 eye 

Eliz Plainf & Cent J\See Public Indianap L & H 5s 1940.-A&O 94), 95% Ref & ext on Se... dit A&O 95 tinoo 

liz & Trenton RR|Serv Corp Indianap & Martinsv Rap Tr— Lockport & Olcott Ry—See int/Trac( B\uffalo, 

Elmira Water, Light & RR— ist g 5s 1923 opt.._--.--J&J 60 63 ||Lockport L, H & P 5s 1938_J&J 88 theo 
ist & con g 5s 1956____- M&S 90 92 |\Indianapolis Northern—See Unijou Tr ojf Ind Long Island Lighting 

El Paso El Co coll trg 5s’32_J&J| 92 95 |Indianapolis & Northwest Tr— ist M 5s 1936__.._._--- M&S} 93 96 
7% notes 1925_________- J&J; 100% 101%]| Ist g 5s 1923 opt___-- ~-M&S5) 52% 57 14|| Lorain & Clev RR—See Lake Sh/Elec Riy 

Empire District Electric Co— Indianapolis & Southeast Trac— Los Angeles Gas & Elec Corp— 
ist 581949_...........M&N| 78 80 ist M g 58 1935..-.---- J&J} 40 abe ist & ref g 53 1939 opt.--M&S/}---.| 97 

Empire Gas & Electric Co— Ind Shelbv & Southeast Ist Gen & ref g 73 1926 SerA.M&S| 102 104 
Gen & ref 6s Ser A 1952.-J&D; ----| ---- sf g 5s Jan 11932_-_--- S&S) 53 58 Gen & ref g 78 1931Ser B.J&D| 103)4; 105 

Empire Gas & Elec and Empire Indianapolis Trac & Term Co— Berens OF. ot) tia daidotitea aint + 
Coke jt Ist&ref 5s’4lop.M&S} 86 88 ist sf gold 5sJan 11933-A&0/ 85 88 Los Ang G & E 5s 1934__J&J| 96 o--- 

Empire Gas & Fuel— Indianap St gen 4s 1933. _J&J 65 6% Los Ang Ltg 5sApr11’24A&O0;} 99 100 
ist M sf 6s 1926___.--- M&N|; 10034 10114) Citizens’ Stcon 58g°33-M&N| 84 86 |j\Los Ang Pac Co—See Pac El Ry 
Ist&refconyv 7 ’%s’37SerAM&N 92% 93 |\Indianap Wat—5s’26 op ’11J&J 95 9714 \Los Angeles & Pasadena—See (Pac Elec Rys 

Equit G & E Utica 58s 1942.A&0) 93 one ist & ref g 44s 1940 opt-J&J) 83 86 ||Los Angeles Ry Corp— | 

a ag Ill Gas, Phila, 5s g’28.J&J 98 .... |Interborough-Metropol Co— ist & refsf¢g581940....J&D|) 81% 83 

Erie El] Motor sf g 5s 1951_A&O 75 79 Coll trust g 414s 1956_.-A&O 11% 1244) Los Ang Ry 5s 1938_._..A&QO/} 80 | 83 

Erie Lig ist M 5s 1967_.__._A&O! 89 91 Guar Trust certif of dep. -- 11% 12 14) Los Ang Trac Ist g 5s’°38_J&D) -...)| -... 

Evansv G&E L 5s’32 op’12.J&D 90 92% Stpd asst’d & 16% subs -- 10%: 11%'|Louisv Ltg 58’53 unstmpd_A&O 93 TS 

Evansv & Sou Ind Traction— Interborough Rapid Transit— Louisv Ry con M 53 g’30___J&J| 93%) --.- 
Evansv & Princ Ist 5s’23 A&O 96 tea Ist & ref g 53°66 op tax-exJ&AJ 74 74% 2d mtge 4%s 1940____-_- M&S; 81%; 81% 

Excelsior Springs Wat, Gas & El Bankers Trust Co ctfs oP 74 74\%}| Gen nt oo? 7 Regi eee F&A! 82% £4... 
ist M 6s 1932 opt_-_--_-. JED) 92%) 954) 7% notes 1921.-.---.--- M&S, . .- Louisville Water—See under Lovuisville p. 50. 

Fairmont & Clarksburg Trac’n) 8s 1922 (J P M receipts) ----- 89644 897\%\ilLow Law & Hav—See Eastern |Mass St Ry 
Ist g 5s 1938 0pt1913_..A&O, 91% 92% Certificates of deposit .---- satan ® 96 14: Luzerne Co (Pa) Gas & Elec— 

Federal Light & Traction— | New 10-year 6s w i_.---.---- 75% 76\%'| Istrefkimp g5s’480p'13_A&O, 9014 92 
Ist sf g 5s 1942 0pt._._..M&S, 87 88 7s 1932 w i..--------- 5 96 |i|Lykens Val Le P 68 1945_.M&S$}. 93 | .... 
Ist lien g 6s 1942 stpd_M&S, ----| 93}4)\Internat’l Railway (Buffalo)— Lynn & Bost RR—See Fastern|Mass St Ry 

Fed St & Pleas Val—See Phil Co) Buff Ry ist conM 5sg 31.F&A|; 88 90 |i|Macon Ry & L Ist 53'53__J&J| 86 onus 

Ft Pitt Traction—See Phila Co Cross St Ry 1st 5s g '32_M&N 88 90 ||Madison Co (Ills) Lt & Power— | 

Ft Smith Light & Traction— Buff Bell & Lan 58 1927_J&D;| 88 92 eee ee oc J&D, 90 ‘ 
lst Mg 5s Mari1’36o0pt_M&8| 82% 87 Buff & Lock Ist B 58 1938. J&J 75 80 |Mad RivPowlst5s’35gu op-F&A; 97 99 

Ft W Van Wert & Lima Trac— Buff & Niag Falls Elec Ry— Mahoning & Shenango Ry &L— 
lst M g 5s 1930 guar____J&J|f 25 5 ist M 5s gold 1935--..J&J| 80 83 Youngst Shar Ry&L5s'31J&J; 94 95 

Ft Worth Pow & L 5s’31__F&A 94 9514|| Internat Ry ref 5s'620p- M&N 61 62 |\Manhattan El con 48 g’90_A&0O; 62% 64% 

42d St M & St N Av—See Third/Ave Ry Interstate El Corp 6s 19 3.M&S, 85 90 TY eae J&D! 52 61 

Frankf Sacony & Holmesb Ry— Interstate Ry oll trust g 4s Manila Electric Co 
lst gold 5s July 1940____J&J 55 oa colh, see GG Seite cee come -F&A 47% 4814} Manila Elec RR & Ltg Co 

Galv Elec Co Ist 5s’40 0p_M&N 85 88 iilowa Ry & Lt (Cedar Rapids)— | ist lien & col tr 58°53._.M& 82 85 

Galveston- Houston Elec Ry— lst & ref 53 1932 0p’15 M&S) 90 92 |'Manila Sub RysIist5s 1946.M&S epee dss 
ist M tn 19540pt__._.A&O 5 88 |\Ironwood & Bessemer Ry & Lt Man’frs Wat (Pa) 58 1939_J&D)|__ 96 tebinil 

Gas& El of Bergen Co 53°49. J&D| 92% .---|| Istsfg5s’36o0paft'15_F&A! -_.. ..--||\Market St Elev Pass Ry—Seé Phila R| Tran 
Gen 5s Nov 1 1954__-_-_- M&N 87 .-|Jackson & Battle Creek Trac\ See Michigan ||Market St Ry (San Francisco)—| 

General G & E] Ist 5s °32__J&J 73 75 \|\Jackson Consolidated Traction! United |Rys lst cons mtge 58 1924._-_-M&S_ 90 90 
6% gold bonds 1929_._..M&S/_ 8&6 87 |\Jackson(Mich)Gas 5s g'37.A& 94 : Coll tr 6% notes 1924...A&O; 93)4) 94 

Geor Row & Ips—See Bos & Nor|St Ky Jackson (Miss) Public Service— ‘Maryl’d El Rysist gu 53'31A& o 94 96 

Georgia Light, Power & Rys— ist M Ge 1034........- &O poe ...-|| Balt &€ AnnS L 5s 1946_F&A 70 75 
lst lien sf g 5s 1941 opt_M&S 70 76 |\Jacksonv(Fla)Gas sf 58°42.J&D 70 75 |i\Massachusetts Gas 4 43'29_J&J) ll ta 06 
CentGaPow5s’38 0p '13.M&N| 88 91 |\Jacksonville Trac lst 58..M&S; 83 86 Deb g 4%s Dec 1931_.--J&J) 90 92 

Geor Ry & Elec 5s 1932_J&J 93% 9414|| Jacksonv El 5s’27 opt..M&N 88 9144'|McGavock & Mt Vernon—See Nash Ry & Lt 
Refg & impt g 5s 49 sf__J&J 86 87 \\Jer City Hob & Pat—See Public|Service |\Corp ||Memphis St Ry con 58°45 -JS& J) 76 77% 
Atlanta Cons St 5s 1939__J&J 95% 9614|\Johnstown (Pa) Pass Ry— Merch Ht & Lt (Indianapolis)—) 

Georgia Elec Lt 5s 1930__J&J 95 97 Refunding gold 43 1931_J&D pe ah Ref g 5s Oct 1 1922 opt. A&O 100 sank 
Atlanta Northern Ry Co— Joplin& PittsRy 1st5s’30 opM&S; 60 70 |\Meriden Horse RR 5s 1924.J&J} 87 ibis 
ist guar 5s 540p '90._..J&J)  -_-- .---||Kaministiquia P 1st 5s ’’37J&J2| 92 ...-||Metropolitan Edison Co— 

Georgia Railway & Power— Kankakee(Ill)G & E 53’30_M&S|__ 88 93 Ref & imp 881935SerAM&N~ -.--| ---- 
ist & ref sf 5s 1954 ops -A&O| 85%! 86%4)\Kan City as Ist 68 1942__F&A}| 100 102 lst & ref 63 1952 Ser B__F&A 974% 99% 
Gen M 6s 1947(1922Ser) AKO|-- .---||Kan C Home Telep 5s 1923_J&J| 9934) 100 ||Metropolitan RR—See WashRy & Elec 

Grand Rap Gr Hav & Musk Ry Kan City Kaw Val & West Ry— Met St Ry—See N Y Bye AN 
ist f 5s July 1 1926___-- J&J) 91 93 lst M 6s Aug 1924_-_-_-- F&A) 96 .---||Metropolitan West Side “L’’—’ 

Gt Falls Pow ist 5s’500p.M&N| 98%) 9834);|K C Long Dis Tel 53 1925._J&J| 96 wiihen ist gold 4s 1938--.-.----- F&A 62 | 65 

Great Lakes Power, Ltd— Kansas City Power & Light— Exten gold 48 1938...-.-J&J 58 . 61 
ist M 6s 1923-1944__.._M&N/b6 14%) 5.80% ist & refg 831940SerA_J&D) 107% _._-|Mexican ElL ist Mg5s’35-J&d rf 45 (| enum 

Great North Pow 5s 1935__F&A 92 95 : | 

i 





























6 This price includes accrued interest. k Last sale. n Nominal. I!In London. r Canadian plice. s Sale price. 
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PUBLIC UTILITY BONDS [Vor. 115. 


NOTICE.—AIll bond prices are 





“and interest” except where marked “f’? and income and defaulted bonds. 



























































Bid. Ask 
Bonds. Bid. | Ask. Bonds. _ Bid. | Ask. a 
atte Northwest Gas L & Coke (Chic) 
ex Lt & Pow Ist 5s’°33sf_F&A\r ____|k 56%!|\New Orleans Ry & Lt (Conc.) Dec 1 1928...Q-M 90 95 
Michigan Light 1st 5s 1946.M&S| 87 90 || NO Cy RR—Geng 5343 J&d os tok ee eee bi ets'si 3431 90 94 
een Rar iaostoae mes] 85] | ducer letcerutaates] 88°] aoe Iver chdareeesecies| 83 | BF 
chigan 8 - ===. ; 5 § st g 58’23_A& -=-= 
Mich tate Telep 581924__F&A| 99%) 99% Edison E} Ist 5s 19m. -¢o4 9375 9574 + pate tee thy 4,5 nia. 55 
Michigan United Railways— _ N O Pow-House Co ph? + 813%4| “83i¢\lOeden Gas 681945... _...- M&N sll 90 
ist & ref gold Se 1936. --MENif 33 Oy _INGop Noun k Ham By. Ga Ohio Pow Ist 7s 1951 Ser A_J&J| 10434] 106 
Jack Cons Trac 58 1034-M&N| 60°| 70° "|| ata tef os 1944) Jed] | 8134| 8234 lOnto Public Service Co— Pee" 
Jack Cons Trac 5s 1934.M&! f “atid Pt Re 7 : '46 Ser A- sooo san” 
Mich Trac Ext ist 5s’'23_J&J/ 100 ----|| Newp News&Old RR A 90 95 nal deeciee ton te 1937_..M&N 98 100 
Middlesex & Boston St Ry— ok Th 4i..masi 70 | ..... Ohio State Telephone— 
lst & ref g 4/48 1932 opt _J&J B1Zz| 9712 es Set on ate Cons & ref sf 48-58 1944_J&J| 93 96 
8% gold notes 1935-.- M&S| 103°| 104° "I. et tion ref 6148 1941_-A&O} 109%) 109% || Conv 7s Dec 10 1922...J&D| 10034] ---- 
8 old notes 1935._....M& é ¥ ~~ | lectric— 
BF fat Ste et 70) | A PEs Berrios rao] sex 100 [MENTE RCEIR TS nao] op | 00 
8% gold notes 1941_.._.--- a oe Gy AW 2 SUS ss 288 « ‘ aaa i F&A ' 
Millvale Etna & Sharps—See Pjhila Co Pur mon coll tr 4s ak or : 10158 a Onenn Gee ae ewer CO—— 
Milwaukee Coke & Gas Co— Ed El Ill, NY, cong rh T&S 5 97 Ist M 68 1952 Series A__A&O;} 90 94 
Milw El Ry & Lt be 1096. .F&A| ‘osts| 102 || Contra in Cae ote eeT aS! 9344] 95% loushome Re istaref sedi dds] 77 | 80 
ilw El Ry oa 41 oiwil wT. Gas 58 1948_J&J| 844) 8534|l(Omaha & Council Bluffs StRy— 
Ref & ext 448g "31 opt..J&J) 8972) 91)4'| New Amster Gas 5s 1948_J 92 94 ist consol g 58 1928......J&J| 80 82 
Gen & ref g 58 1951 opt. _J&DO 9 91 NY&ER Gas Ist g 58 °44_J&. 87 91 lente S oe eee iy & Br 
ist & ref 58 1961 Ser B-J&D| 91%) 91% a |) | eee J&S m 1998. J&Ji 81 83 
Milw Light, Heat & Trac— _ || NY¥&Westch Ltg 4s 2004-44 ae f, Ort comes 56 Jan Le ea ry 93%| 94% 
ist g 5s 1929 opt - _M&N 95% 97% Deb g 5s 1954 op Sea 90 95 |lOntario Transmission Co, Ltd— 
Milwaukee C L lst 48 °27_M4&N 92% 93 North Un Gas 5s Sree aaa as 93 97 Ist gu g 53°45 op bef 16.M&N 90% 94% 
bMinn Anoka & Cayuna R'ge RR Sen el Re Som “ees Orange & Passaic Val Ry—See P|ub Serv| Corp 
¥ 2 eee M&N) ----| ----||N Y Municipal ae ne seals 73%) 200. Oregon Elec Ry 58’33 0pt-M&Nin 4 60 
meni ta Fen aber 11 ¥ & Pa Telep & Teleg Co Ottawa Elec 1st g581933.J&D| ----| ---- 
Minn Ge el ist bs '34 wis Pe +e tst gold 5s Feb 1 1926... F&A| 95 97 |\Ottumwa ows) Ry & ee 1S 96%| 99 
nn Gen 4 -J si — — 
Minneap St Rys—See Twin City; Rapid |Tran Gen s fd g 48 Nov Ae M&N| 91 93 pots Goal Bang eT masl (91 95 
Mississippi Riv Pow 56 '51_J& 9144} 92%4IN Y & Queens Elec Lt or 95%| 99 Ilpacific Elec Ry ¢ 53 1942..J&J| ----| 873% 
S f gold deb 7s 1935_...M&N) 1 10274|| 1st cons g 5s Aug 1 1930. as Sie Los Angeles Pacific Co— 

Mississippi Valley Power— N Y&Queens Gas Ist 5s aa ke Souk. fo Ist refg 481950 0pt'l5.J&J| 76 77 
lst M 68 ar M&N; 88 92 \IN Y & Queens Co Ry 43’46. |S 30 40 L A-Pae RR con $s’31.A&0| 90 92 
Missouri Edison El] 58’27__F&A| 97)4| 98%4)| Steinway Ry Ist 6s 1922- LA Pa RR Cal 53'43_M&S| 81 te 
Mob Lt & RR ist 68 "37, Jad 68 70 "ie Trust cts et deposit..|4, 3134] 32" ||pacitic Gas & El ref 63'42.-J&J Rt - Rt 44 

0 st g - ’ Of 7 774)| ist & ref 7s 1940 Ser A__J&D 

Cons g 58 1941.._....- M&S 62 64 Adj inc g 5s Jan 1942...A&0 102%} 103% 
yaeh ena ranc.” | * | abet ch deny’ tM] of Line mM lee ce bsee 

sncngenee Se on wenn 43 70%) 72 ist M_ 6s Jan 1931 J&J} ----| ---- 
Monongahela Valley Traction— Bway&7th Av Cons 5s’'43J&D : tan 7 92% eed 

Ist Mg 5819420pt1922.J&D| -.--| ---- Metr Trust ctf of de At — 23 Pectite tat h beet Cae. 
misotane Fomeres 104) 8) 9 Brea sure ie ease, 2 | do [Pamguete Tse as! ool 

ontana Power— Ss’ 22. 

meets, Me Stee Cae) OM) OE CRRA ee etisee | | Phen Cems say wi) Oh 
Montreal Lt, Ht & Power Co—- g Vv ce , seeee Hie wy “Ist 53 °30_F&A 9144) 92 

Sols ptiopt ois? aso, 95°) co--] REAM ELI G any ing) “f [Pena oy Liao Beal soe 105 

op --- coo 1 4 — 

Montreal Mramage ve] Brust Co corte of depont-lf 17] 4 [Pacific Teleph & Telegraph | gr! gy 
ist & ref g 58 1941 opt...J&J| 88 88% Receiver’s certificates 1914- 4 35 45 Ref M 5a 1982 Ser A M&N| 91%] 91 
Morningside Elec St Ry-—See | Phils (Co peut cerry 1g oe eae Paduc T&L coll trg 5s'35.M&N| ----|  ---- 

Morris & Somerset Elec Co— Third Ave—See under oan 63 67_ |lbarr Shoals Pow 521952. A&O| 84 86 
First Mtge 7s 1940___-_- A&O core ----|| 34th St Crosst Ist 5s’96_A 61 68% hoon her B® Ser Corp 
Mountain States Power Co— 23 Street Ry 5s 1962_...J&J hee mene a” Passaic fies & then 
ist & ref 58 1938....___- 84 89 JIN Y & Richmond Gas Co— SE diate seta yee old 58 1949 M&S| 92%) ---- 
Mt Wash St Ry—See Phila Co ist ref M 6s 1951 Ser AM 52 57 \Ipawtucker Gas 48 1932... M&N| 85 88 
Muncie Hart & Ft Weyuetr) | 77 Ni stdeel gas’ baod oF” 1uMan woe--| --0-- Peekskill Lt & RR 5s°30..A&0| ----| ---- 
uncie hia ayne iT— st&ref g oa 
lst 59 G 1935 opt 1025; J&I|f 40 | 50 |New York State Rallways— || gor.) gg Pr Sere * sacl or | 168 
Municipal Gas (Albany, N Y)— Ist con g 4%s '62 0p '13.M& 97 99 [pris Mi we Os 1948... -- J8I 
lst M 534s 1952 Ser A__A&O} 103 10474) 1st con 64s 1962_____-. chester |Light’ — & ref 58 1950 A&O| 97 98 
Munici as & Elec, Roch— N Y & Suburban Gas—See West 93 93 i. - cote toe F&A| 99 99% 
Munici : Sod One hs 7 al a D wb Oe Fob 1040 ae =68 105 105/4/iPpenn Central Power Co—_ 3 99% 
u coo ~ Pp ty By eRe 104%} 105 f 6s 1962 Ser A__.J&D| 9 
Sf col trg5sMar’420p’15 M&S} ----| ----|| Ref M 6s Oct 1941____- A&O ist s _— + 4 
Muskegon Tr & Lg Ist 1931M&S|_ _----| ----IIN Y Westch & Bos Ry—See Ste => | 99 — —_ ) og = 1908... So 97 99 
Muskogee Elec Tr 58 '34..M&N -<-- ----||Niagara Falls Pow 5s 1932_J&J 102 104 ist & ref 714s 1935 SerB J&J| 102 105 
“is M. cold $8 1937, M&N 88 90 istdeeke ts bor AA "50. MEN 102 | 103 ist & ref 63 1947 Ser C_.M&N + “ = 
R ieht i nnsy 1940. _J&J| 
ashville way & Light— iagara Lockport & Ont Pow— Pe lvania Ltg 5s -J&d 
Rel asi'ect qad's locs-ie3] 3 | Bt | enifcegarsemen Mem) °0%) °° Ppommagrane tle Poe Stn! 104 | 10s 
and ext go - 8 ——— ft. ight — 
Nashville St Ry 58 1925..J&J| 96 99 ||/Norf & Atl Term—See Va Ry&P Pen . ven pore & ee Al 104 105 
McGavock & Mt Vernon— Norf & Ports Tr—See Va Ry & P 88 91 |lp 8 u nia Util 6% notes ’26| 93 96 
Summer St IstM6s’26_J&J|} 101 103 |iNorf Ry & Lt ist 5s 1949. M&N 93%| 95 en +p May Tl ge™~ BB Boe 
2d series 6s July 1937. .J&J| 103 105 Norfolk St 1st g 5s 1944. _J&J Penn . ‘ ows! 55°40. 383) 85 
Nashville Water 4s 1928__.J&J| Basis | 4.50%|iNorth American Edison Co— 93 93% pcnenes G L & Coke Chicago— 
Nassau El RR—See Bklyn Rap| Tr S fg 63 Mar 15’52SerA.M&S15 wa AP eee OY 
Nassau Lt & Pow ist 5s'27 A& s---| ----||North Carolina Elec Power— Ist cons 6 id 53 1947.M&S| 9254, 93 
Nassau & Suff Lig 5s 1945.F&A} 70 ----|| Istsfg 5s Oct ’400p’'16-A&O| -----| ----- why Lee ist 53 1937.J&3| 93%| 97% 
National Light, Heat & Power— North Carolina Pub Serv Co— 75 77 Chic Gas Ist ¢ 58’36.J&D| 92 % 98 
Coll trust 7s 1924SerC._.J&D} --.--|s8 100 ist & ref 5s 1934 opt----A&O) 68 70 enue Vee APY MAN! 75 83 
Coll trust 7s 1928 Ser B__J&J|  ----'8 101 Salisb & Spencer 58'45..M&N 85 87% Ind bg ot B47 M&N 93 95 
Cent Ind Ltg 5s 1927__.M&N| 85 92 Greensboro Elec 5s 1932. A&O Corp Mutu T ned hila RT 
CityG&E(Paris,Ill)5s’35A&O} 83 90 ||North Hud Co Ry—See Public Ae ng Rigry, Ran Re 
Jerseyville Ill 58 1935...F&A} 75 80 ||\North Hudson Lt, H & P Co 90 Peoria + ae tan M&N| 85 hs: 
Nat Pow & Linc 7s 1972...J&J| 8514) 87 (Hoboken, N J) 5s 1938. A&O aan | ist gol i caer a3 on O08. J&J| 100 100% 
Nat Securities p 1 6s 1924____- 99 ----||North Jer St Ry—See Pub Serv tp Peoria aaa p “Faal 95%| ---- 
Nebraska Power Ist 58'49_J&D} --.--| 88}4||North Shore Electric Co— 94 96 ||Peorla 9 u6 1028....---- F&A\ 78 83 
Nevada-Calif Elec 6s 1946_J&J 97 98 ist & ref g 5340 0p ’20__A&O 5s 193 Prascarceaceor En goo, | set 
8% gold notes 1930._...M&N| 103 103)4 North Shore Gas Co of Illinois— 5s 19 Lag WC erry MEN; 90 5 
Nevada-Cal Pow 68 1927._-A&O| 99 | 100 Ist gold 5s 1937 opt___-- og ince ce Meme ate Peorla 4s 1048 "M&N| 58 62 
Newark Gas 6s Apr 1 1944._Q-J| 110 ----||North Texas Gas Co— 88 96 1st oon a ner eee 
Newark Cons Gascon 5s'48J&D| 92%| ~~-~|I" Tot 63 1923-1932, ___- A&O 97%|lPhiladelphia Company— 
Newark Pass Ry—See Public Se/rv Corp North Calif Pow 5s 1932__J&D} - 93341 95% Philade & v3 ° 1349..M&S| 100 ‘a3 
New Bedf & Onset 68 1928_J&J} -...| 80 R & conssf 5s’480p'15_J&D Ist co trust g eel iar] 90 9] 
New Brunswick (Can) Pow Co— Nor Canada Pow 6s 1928..J&J| -----| ----- Cons M 7 : r a4, Sor A F&A| 9934| 100 
Ist M 58 1937_..__.__. M&S; 80 ----||Northern Illinois Light & Trac— 98 it weer & Per 58°35. A&O| 65 70 
New England Elec Securities— Ist M gold 5s 1923 guar__J&J 96%| 905% ties S Street Se 1958 A&Os 70 75 
ist coll tr 5s Jan 3 1932__J&J3\n 60 65 | North Ind Gas & El 6s 52 M&N Ar more | wee ¢ ba 1920343 f 80 85 
New Eng Pow ist 58 1951__J&Jin 98 100 ||Northern Ohio Trac & Light— 90 Central ’ Yas S 3'97 A&Os 90 A 
New Eng Tel & Tel 48 1930_J&Jin 88 91 ist consol gold 5s 1933___J&J “35°"| 80 Citizens rac i Fioglt . # T&3, 102%%{| 103 
5s gold Oct 1 1932____- &O} 9634) 9774! 1st consol gold 4s 1933___J&J 30 83 Deguemne 7 7124 1936, J&9, 107%4| 107% 
ist 58 1952 Series A____- J&D) 97%) 98 Ist lien & ref 5s 1956__.__F&A r 97 Conv g = be eo Taa S85 aettey. 
N H & Centrev ist 5sg’33_M&S| 75  . Ge ee J + 836) ee ee ee etary? 81 shine 
New Haven Wat 444s 1962_J&J| 97 100 Gen & ref 63 1947 Ser A_M&S/} 9 87 Fed St & P od, mp eo AR bree 
NJ & Hud Riv Ry & Ferry— North Ont L& P 6s Apr’31.J&J| 85 PR AR ME, Tigh iti 
ist gold 4s 1950 opt....M&S| -....|  ----||Northern States Power Co— , 91% Millv ae Ss rp od 1998 J&D I 79 * aie 
N J Pow & Lt 5s 1936____- G&A} --.-| --.-|| 1st & ref 5s 1941_______ A&O| 9 10034 atenon EPitlst © 50°29M&S/ 75 81 
New London G & E 58’27_A&O| 95 98 ist & ref 68 1941 Ser B__A&O| 99 Will c ite Rese 33 A&Ol 72 76 
2d mtge 5s 1929________ A&O| 94 96 6% notes 19026......._. A&O| -----| ----- Morn *‘ a y a hee 
Consol & refg 58 1933___.J&J| 94 96 7% notes 1923_______ F&A15| -----| ----- Mount Ti ig oh A&O f 82 85 
New Milford Pow Ist 5s’32.F&A| 98 101 ||Northern Texas Electric Co— 89 ist + co aes 53’°30AKkOf 80 - 
New Orleans Pub Service Co— Coll trsfg 5s 1940 0pt_J&J| 86 Pitts A a 3 Bee 1929 MANY 85 oe 
Ist & ref 5s Ser A 1952__A&O ---| 90 |iNorthern Texas Traction Co— 92 95 Pitts e rth SE 1931 M&s/f ...- ere 
Gen M 4s 1935 wi_______- 70%| 71 Ist g 5s 1933 opt 1913___J&J 4 BK eh AG > fetes Sites 
Inc 6s Ser A wi_____-.____- ----|% 7474)\Nor Wetsch Ltg 5s 1955_._J&D] ----- wie | lh pl 58 '°30.J&sf 78 ro 
OT il di in in'es os wl Soe wine 2 Northwestern ell Telephone— 107 \% 107% Pitts & Charieret 5s °32._ MEN)! 78 80 
New Orleans Ry & Light Co— ist M 7s 1941 Series A__F&A 4 Pit ¥ Ist 58 1927 A&Os 85 ee 
Gen mtge 49s g 1935_..J&J| 7444) ----|/Northwestern Elevated (Chic) — 72%| 74 Sarre iatd . “ety y > YRS Rian 
Certificates of deposit -_-___- eevee ----|| Ist mtge 5s 1941 opt....M&$| “ 77 od pipe , sat Se ‘a4 J&Df 78 80 
Certific of deposit endorsed| -.-.| ----j| Union El (Loop) 5sg’45-A&O 3 Gold ga Jul 1933... J&J 80 82 
remem 68 ---- United Trac 53 1997 ctfaJ&ss 63 | 66 
. ee wees 12 ais West End Trac con 58'38-J&J J 79 ---< 
Canal & Claib Ist 6s’46_M&N]| 107 11044 
b Basis. This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bia. Ask. Bonds. Bia. Ash. 
Phila Elect ist 5s 1966____A& 9934; 99)4|\Sacramento Gas 6s ’23-40_A&O}. -----| --.-- Spring Val Wat refg4s’'23_J&D} 99 aeee 
 F_€ 3. Seppo A&O;| 80 83 ||\St Charles St RR—See N Or Ry|& L Springfield (O) Lt, Ht & Pow— 

Ist 1 & ref 63 1941_____- J&D) 104%) 105%4)/St Clair County (Ill) Gas & El— ist sfg 5s 19290pt1914_F&A| 9944) --... 

ist & ref 514s 1947____- J&D; 100%) 101 ist cons guar 5s 1959.__M&S} 79 82 Gen & ref 58 1933_______ nan”) «6aeke aiid 
Philadelphia Rapid Transit— St Joseph Gas—Ist 5s 1937_J&J|  -----| ----- Springfield (Ill) Ry & Lt Co— 

Coll tr g 5s 1957 opt sf__F&A 84 88 St Joseph Ry, Lt, Heat & Pow— Coll tr g 5s 1933 opt__._.J&D| 80 inebies- title 

Sf guar 5s '62 opt ’17__.M&S| 85 87 ist g 5s Nov 11937___.M&N| 75)4| -----||Springfield (Mo) Ry & Lt Co— 

Darby Media & Ches St Ry St Louis RR—See Un Rys(St L) ist sf 5S 1926 opt__...M&N| 93 96 
Ist 44s '36 opt 16 gu_J&Jj ~....}| ~---- St Louis Springf & Peoria RR— Springfield(O) Ry ist 5s’°35 M&S dua etew 

Market Street Elev Pass Ry lst & re gu g 5s ’'39 op__.J&D 76 78 Ist M 5s 1923-1935____M&S ease etie 
Ist g gu 48s 1955.._...M&N| 86 88 St Louis & Springf 5s ’°33 J&D 88 93 ||Standard Gas & Elec of Dela— 

Union Traction— St L & Sub Ry—See Un Rys (St} L) Conv sf g 6s 1926o0pt__.J&D)| 99%) 100 
Elec & Peo 4s trctfs’45A&O0 66 67 St L Tran—See Un Rys (St L) Sinking fund g 74%4s1941M&S| 101 103% 
Hest Man& F5s1924M&N; 97 | ~-.--- St Paul City Ry—See Twin City R T 6% g notes 1935__..._- A&O| 86 90 
People’s Traction Co— St Paul Gas Light— BR, Maina M&S} 100 | 102 

PP Rytrectfs4s’43 F&A) 73 75 Gen gold 53 1944_____- M&S} 934) 95 |iSteinway Ry—SeeN Y&Queens\Co Ry 
W Phil Pass 2d 5s’26_M&N| 94 95% St Petersb (Fla) Ltg 63’°45_J&D} _97 -----||Suburban Gas Co of Phila— 
Philadelphia Suburban Gas & El Salisbury & Spencer—See No CaT Pub Sierv istsfg5sAprl1’520p’07__A&O| 96 99 
ist M & ref g 5s’600p’15_F&A;} 90%) 91% iSalmonRivPowgu5s’520pF&A| 92 94 Superior Water Light & Power— 

Gen M 6s 1969___._.-_- J&D) 93 94 Salt Lake Term 6s 1935_.._.J&D Se | ncese lst 4s May 1931__._._. M&N| 83 86 
Phila & W Ches Tr 43 '54__J&J} -...-- -----||San Antonio G & E 5s'49-_M&S} 88 ssacde: BOE OO 19BD. ndicunsccccinis 78 82 
Phila & West Ry 53 1960__J&J| 86 90 |iSan Antonio Water Supply— Syracuse Gas g 53 1946____J&J| 94 97 
Pine Bluff Cc 53 1942__-__- J&J} 84 90 ist & refsf5s’330p'13_F&A| 88 89}4|\Syracuse Lake Shore & North— 

cf & eee J&J| 93 96 |iSan Diego Consol Gas & Elec— 4 lst M g 5s '47 opt ’17__M&N| 62 65 
Pitts Allezg & Man—SeePhila Co lst g 5s 1939 opt 1914__M&5S 93 95}4||\Syracuse Light’g 5s g 1951_J&D 91 94 
Pitts & Birm Tr—See Phila Co lst & ref 63 1939 ser A__M&S 97 100 |iSyrac L & P coll tr 5s 1954.J&J 85% ian 
Pitts & Charleroi—See Phila Co Sand Frem & So Ry—See Lake | Sh El |Ry Syrac Rap Tr lst g531946_M&S| 85 88 
P McK&Con—See W Penn Rys San Fran G&E 4%s 1933_.M&N| ----- 9634|| 2d mtge g 5s 1930______ J&I 80 85 
Pitts Trac—See Phila Co— eRe 90 4 ||'Tacoma Ry & P—See Puget Sou|nd Elec 
Portland (Me) El 5s’260ptF&A;| 95% £496%4'iSan Fran Oak & San Jose Con— Tacoma Wat Sup Ist 58’25_J&J}  ----] eee 
Portland (Ore) Gas & Coke— Cons 5s May 19 1938_M&N 19 Goren nsec Tampa Electric Co— 

ist & ref g 53 ’40 opt '20_J&J) 93 95 SFO&SJ Ry 1st 53'33__J&J! ----- 84 ist Mg 531933 sfop.J&D| ----' 2.2 

Portland Gas Ist 531951 F&A) -.-..' 2... 2d M g 5s 1933 sf____J&J 61 -----|| Tampa Gas 5s 1937 opt___.M&N 75 haae 
Portland (Me) RR— San Joaquin Lt & Pow Corp— ‘ Tennessee Electric Power— 

ist con 3s 1951 op ’°31_J&J| 70 72 ist&ref g6s’50SerAop_F&A| 9934! ___-- ist & ref 63 1947 Series A____| 93%) 94% 

ist 1 & con m 5s 1945-_.M&N| 80 82 EE Micddhbdaicacklodd OF |  asese Tenn Pow gu 5s 1962 0pt_M&N| 81 83 
Portland Ry Lt & Power— a aa 9934|\Tenn Water Ist 5s 1946._.M&S} --.. TRI tae 

Ist & refsf5s19420p__F&A) 85 854] Convecolltr8sSerD’35M&N| -----| ---.- Terre Haute Indianap & East— 

ist 1 & ref 63 1947SerB.-M&N| 95 ---|| Unif & ref 73 1923-26...M&S/ ----- 100%4|| 1st & refsfg5s’45o0pt_A&O| 72%) 77 

lst 1 & ref 7 %s'465er A.M&N 106 106% Unif & ref 7s 1951_____- M&S} 104 105 Terre Haute Trac & L ght— 

Portl’d Ry ref 5s "300p_M&N; 85 87 San Joaquin Light & Power— ist con M g 53 1944____M&N| 83 85 
City & Sub con 48’30_J&D} 81 85 Ist 5319450paft’10_.J&D} 94 | -..-- Terre Haute El 5s 1929__J&J| 86 abies 

Port Gen Elec ist 5s °35_J&J 90 95 |iSantiago (Cuba) Elec L & Tr— Texarkana G & E 5s 1930__J&J 88 aiid 
Portland (Me) Water4s’27F&A| 98 99 Ist g 63 1959 opt 1919__.J&J| 70 ----|/Texas Pow & Lt Ist 5s’37_J&D}_ 91 92 
Porto Rico Rys, Ltd— Sao Paulo Tram, L & P, Ltd— Deb g 6s 2022 Ser A____- J&J| 8h%i 88% 

Ist g 53 Nov 1 19360p_M&Nr 83 | ..-.. ist g 5s June 11929... _J&D\r 8844; -.--|lTexas Public Service 63 '33_J&J| 0 93 
Porto Rico Telep 63 1944._J&D| 87 90 |i\Savannah Elec & Power Co— A Tex Elec Ry deb 63 1942___J&J| 78 81 
Potomac El Pow 5s'’290p_J&D) 95 97 ist & ref 7443 1942SerA.A&O} 105 107 Tex Trac lst 53’37 opt..J&J| -.-.| -... 

Cons M g 5s 1936 guar..J&J) ----- 954%4|| Savannah Elec Co 5s g’52 J&J 83 86 |iThird Avenue Ry (N Y)— 

Deb gold 63 1925....-- J&J) 99% -.--- Sayre (N Y) Elec 581947__-A&O} 65 | LL... ist ref g4s19600paft’14J&J|_ 61 63 

Gen mtge 6s 1923_.---- J&J| 9934 -.--- Schenectady Railway Co— Adjincg 5s Jan 19600p_A&O\f 55 55% 

Refunding 7s 1941_---_- A&O 10514 1064) 1st M 5s 1946 opt 1919__M&S 70 73 Third Av RR ist 53 g’°37_J&J 92% 96 
Prescott G & El ist 6s '40__J&J 82 8 |i\Schuylk Trac—list 5s 1943. A&O0 ee ee ae Dry Dock E Bwa Battery 
Prov. Secur.—see Steam RR’s. Scioto Vall Tr ist 5s 1923_M&S} -----|  ..--- Ist 5s gold 1932____-.. J&D)| 70 75 
Public L & Pow Ist 5s 1945F&A\f --.--| 1. Scranton Elec 5s '37 opt '12 J&J v4 96 New ref m Ser C income. _. eae ay 
Public Service Co of Nor Illi— 8% gold bonds Jan '31 A&O| 103 105 42d St M & St N Ist 6s 1910 

ist & refg5319560p’21_A&0|; 8744 88)4|\Scranton Ry—Iist 5s Nov’32J&J| 77 80 Ext at 5% to 1940__.M&S| 70 Saves 

8% gold notes ’30SerA_M&S 101 103 Scran Trac Ist 63 g °32.M&N 79 89 Sou Boulev g 5s 1945___J&J 55 65 
Public Service Corp of N J— Scran & Carb Tr Ist 63°23.J&Jj} 90 | LLL. Union Ry Ist 58g 1942_.F&A} 70 75 

Trust certs 6% perpet-.M&N; 94 954 |Scran & Wilkes-Barre Tr Corp— Westchester El lst 53g’°43J&J| 68 75 

po 5s Oct 119590p.--A&O, 85)4 86 Coll trust 63 1934____-- A&O| 90 95 Yonkers Ry Ist 53 1946_A&O| 68 75 

Be OP BEER aveckotatns J&D; 102 104 |\Seattle Elec ist g5s’300p_F&A| 9774) 99'4/Thirty-fourth St Crosstown—S ee N Y |Rys. 

Camden Sub Ist 5s 1946_J&J 80 83 Con & refgsf 531929..__F&A} 92% 9544 /\Tide Water Pow Ist 5s °49_J&J pe Aa Stn 

Cons Trac Ist 5s 1933_.J&D)} 81 83 |iSeattle-Everett Traction— Toledo Bowl Green & Southern 

Eliz Plainf & Cent Jer Ry— ist M g 58s 1939 0p 1914_M&S; 89 92 ist m 63 1941_.___-_.-- M&N| 62 70 
ist g 58 Dec 11950...J&D) 65 | --.-- Seattle Ltg Ist 5s'440p’10.M&S| 88 | 2... Toledo Edison Go— 

Elizabeth & Trent 53°62 A&O| 65 | -.--- Ref g 53 1949 opt 1914__A&O} 84 86 ist M 7s 1941_._-..--.- M&S 105%) 105% 

J C Hob & Pat 48 1949-M&N/ 56 58 Gen Mtge 7s 1929_____- J&J| 96 | ....- Tol Frem & Nor St Ry—See Lak e Sh El) Ry 

Newark Pass con 5s '30..J&J; 86 | -..-- Second Ave—See N Y Rys Tol G E&H con Ist g53’35-A&O| 85 87 

Newark Term Ry 58’55-J&D/ 90 91 ||Second Ave Trac—See PhilaCo Tol & Indiana Ist 53 1931_J&J|  ----| -.-. 

N Hud Co Ry cons 53’28_J&J} 80 | -.--- Seneca Pow Corp 6s 1946.M&S| -----| -.--- Toledo Trac. Light & Power— 
2d 5s ext to 1924_...M&N| 65 | --.-- Shawinigan Water & Power— 6% notes 1925.....-_- F&A) 9834) 99 

Nor Jer St Ry 4s 1948._M&N| 60 63 ist ref 6s 1950___..._--- &J} 102 103 |\Tol & West Ry Ist g 53'26.J&J| 10 18 

Or & Pass Val ist 5s’38.J&D) 65 | ----- Sheboygan Elec—See East Wis| Elec (Co Topeka Edison 5s Sept '30_J&J| 93 95 

Paterson Ry—Con6sg’31J&D} 85 | ----- Shrevep Rys—Ist 5s '23-'44J&J| Basis) 736% || Topeka Ry 5319300p 1915_J&J| 92 95 
2d 63°14 ext 5% to’44A&O0) 75 | ----- Sierra & San Francisco Power— Topeka Ry & L 1st531933_F&A| 80 85 

Riverside Trac 58 1960-J&D| 65 | --.-- ist g 53 1949 opt_____-- F&A) 8744) 89 |i'Toronto Power 583 1924....J&J| 96 97% 

So Jersey Gas El & Trac— Somerset Un & Middlesex Ltg— Trenton G & Elg 53 1949..M&S} 9254)  _.. 
Guar g 5s Mch 11953-M&S| 89 92 Mtge g 4s Dec 1 1943_-.J&D) 75 | ..2.. Trenton St Ry cong 53'38-J&J| 45 aie 
et Sound Power Co— So Bend & Mishawaka Gas— Trenton Pass 6s Sept 30’31 A&0} 60 ona 

st g gu 58 1933 opt....J&D) 93 96 Cons g 5s 1926 opt 1908._J&J| -----} 2... Tri-City Ry & Light— 
ro Sound Power & Light— South Carolina Lt Pow & Ry— Goll irs? g 53 1923__--- A&O} 100 100% 
en & ref 744s’41SerA M&N| 103%) 105% ist sf g 5s 1937 ctf dep_M&N f 60 70 ist & ref g 5s 1930 opt___J&J SE Pha tien 

Puget Sound Electric Ry— South Cov & Cin St Ry—See Cin| New & |Cov Ry|iTroy City Ry—See Un Tr (Alb) 

Ist consol g 53°32 op-F&A| 88 92 ||South Ferry—See N Y Rys Troy Gas 2d 63 1923___.-. F&A! 99 100 
Tacoma Ry&P 5s ’29_A&0O 83 88 |iSouth Jer G E & T—See Pub Ser| Corp | Consol 5s 1939....-_--- &N 90 95 
Quebec Ry L H & Pow— So Side El 4%s 1924 0p’10_J&J| 883 90 jlosth & 29th Sts—See 3d Ave Ry 

Cons g 5s 1939 opt__--_- J&Dir 7434) ----- Sou Yuba Wat—Con 63'23_J&J} 9134)  . __--. 23d St Ry—See N Y Rys 
Quincy (il) Gas Elec & Heat— Southern Bell Telep & Teleg— Twin City Rapid Transit Co— 

ist cons g 53 19350p'10-M&S) 73 76 Ist sf g 531941 opt 1916-J&J| 9574) 9734) St Paul Cy Ist g 63'’32..A&O} 98 | 100 

yay, & & E 5831929_.M&S)_ 85 87 ||Sou B’vard—See Third Ave Ry ist cons 63 g 1934_._._A&O) 98 100 
Racine (Wis) Water 5s’31.M&N; 90'4; 94 |iSouthern California Edison— Cable con 58 1937_.J&J15| 93 “in 
Railway & Light Sec 5s var__-_- os. weees Gen g 5s Nov 1939 opt__J&J| 97 9844| Minn & St P Sub 53 24 M&S js oh PE he 
Rap Tr St Ry—See Pub Ser Cor Gen & ref g 6s 1944____F&A| 102 103 Minn St & St Paul City— , 
nese Trac 6s 1933_.--- JS 98 100 Southern Cal Gas 6s 1950._.M&N 74 82 Cons guar g 53 1928.__A&O 92 94 

&Wom—list 53g°25J&J3) 85 | ----- Southern Calif Telephone— Twin City Telep 5s '23-'26_J&J b 64% 6% 
Red Wing G L& P—See Wis-Minin. L. &| P. I On i 90% 93 ilTwin States Gas & Electric— 
Rhode Isid Sub 4s ’50__-_- GES) cecce| cvcee Southern Colorado Power Co-- ist & ref 5s Oct 1953.--_-A&O} -.--| -... 
Richmond (S I) Lt € RR— ist g 63 1947 Ser A_-___. J&J5, 92 96 8% sec notes 1931_--_--- ~~ ean . eee 
1st coll tr g 4s 1952____- Tt) éetmel  osten South’n Counties Gas Co of Cal Underground Elec Ry of London 
Rio de Janeiro Tram L & P— ist g 544s May 1936._.M&N| 95 97 414s Jan 1 1933_.------- J&J| 88 96% 
tt Pt. casesseocess Ji} 84 85}4 |Southern filinois Lt & Power— Income 6s Jan 1 1948_..-.--- 75 mibied 
Riverside Trac—See Pub Serv Ciorp lst M 6s 1931 opt___--- &J 97 100 |iUnion Depot—See United Rys |St Loujis 
Roanoke Ry & El 53 1953_F&A 85 -- --|\South N E Telep Ist 5s’48_J&D, -----) 2. Union El Lt & Pow Co of St L— 
Roanoke Tr & Lt 53 1958.F&A) 80 85 |i\Southern Pow 5s 1930 opt_M&S; 93 96 Ist g 53 Sept 11932_.._-_M&S 92%) 98 
Reanoke W W ist 6s 1936.J&J 89 92 |\Southern Sierras Power— Ref & ext 53'330paft’18_M&N}| _ 90 92 

Gen g 6s 1934-.__--.--] &S| 83 86 ist sf gu 63 Sep 36 0p'18J&J| -----| ..... Union Elev RR—See Northwest; Elev 
Rochester Gas & Elec Corp— Southern Trac—See Phila Co Union Ry—See Third Ave Ry 

Gen m 7s 1946 Ser B-__M&S| 108 | ----- Southern Utilities 6s 1933-A&O!} -..--| __._- Union Ry Gas & Elec Co (Ill)— 

Roch Ry & Lt 5s’540pt...J&J) 94 96 |lSouthern Wisc Pow 53’38-A&O|} -----|  _..- Coll tr g 53 1939 conv op-J&J| 77 80 

Da beGivesesddalil enhbee -----||Southwestern Bell Telep— Union Trac Co. of Indiana— 

Roch Ry cons 58g 1930-A&O) 94 97 7% conv notes 1925__.A&O; 102)4) 102%{]| ist 53’19 ext at6%to'’22J&JI| 63 66 
2d 58 g RES J&D oe. pee Southwest G & E 5s 1932_F&A Re Beets ee: Indianap North 5s 1932__J&J 51%) 55 

Rochester & Syracuse RR— Southwestern Power & Light— United Elec Lt & Power Balt— | 

lst M conv 5s 1957____.M&N 70 72 ist lien 58 1943_..-.-_--.- D 88 90 lst cons g 443 1929_.__M&N 94% 95% 
Roch Telep gen 5s 1933_._A&O} 82 85 ||. 8% gold notes 1925SerAF&A) -----) -.._. Unit Elec Co of NJ 48’49-J&D;| 81 83 
Rockford (Ill) Electric Co— 8% KE Se “Sy ae” Re Bere United Elec Rys (Providence) — 

ist & ref sf 5s'390p'14._M&5S/ 92 93%4/| Deb g 63 2022 Ser A__._._M&S| -.--- .-.--|| Priorlien M 43 Jan 1946 Ser B) 74 naa 
Rockford & Inter-Urban Ry— Southwest Utilities, Alva, Okla Gen ref M 5s Jan 1951 SerA-|} 80 ome 

ist g 5s 1922 0p 1907_.._._A&O} -....] ----- Ist M sf g 6s 1929_._._.F&A} 92 96 Gen ref M 4s Jan 1951 Ser B-| 67 nena 

ord & Freeport a 2 eN S W Missouri RR 5s 1931-M&S ---.--| -~ .._.|}United Electric Securities Co— 

58 1923 opaft Feb’1OM&N;| -.._.] -.-.-- SW Mo El Ry ref 5s’'23.M&S| -..--| - -..|) Colltrg 531933 t01942-F&A 95 97 
Rock B & J ist g 5s'"30guA&O) --..-) --.-- Spring Br’k Water—5sg’26.A&0| 9 100 ilunited Fuel Gas 63 1936_.J&J| 9734] 98 
Rumford Falls Pow 4s Oct11945)/f ---_.)  -.- -- 7\%s Aug 15 1931_..-F&A15 wa abl qe 

Rutland Ry L&P ist5s’46_M&S| 68 72 United G &E Corp 63'45._A&O; 83 86 
Sacramento Elec Gas & mr : United Gas & EI(SF)53’32..J&J| 99%: -... 
Cons 5s Nov 11927_._..M&Ni 97 98% United G & F Gs 1998... - oe pa Taper 
United Illum Co New Haven— 
lst 4s Feb 1.1940._.-..-. F&A 94 96 














b Basis. /f This price includes accrued interest. k Last sale. !In London. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ VoL. 115. 


























































































































: | Bid. Asi 
Bonds. | Bid. Ask. Bonds and Stocks Bid. — Ask. Stocks. an 
ee CE bs’ Bh thicago City Ry_.-------- 100 50 ->-- 

Fe ee a ed ee ee eee 
ist re g 5s -< = . erre, a a Dt 
Conv ; deb 6s 1926...._-1 M&N; 96%) 99 Ist coll tr g 5s me} ¥ oer oe it clo 46% Chinees Rys particetfsSeri...| 10 15 
8% gold notes 1930....M&N} 105 ooee Willan flee Fag Ay ae 92 97 EE ek EE ne a BP + 274 

ed Power & Tran— | ee ke i ee Mn ere 4 

Ua Cok Phi tr ctfs 48°49 J&J wees ----| Williamspt Gas—Ist +3 39F&A acces ---- — ep eee Cay ababerx | 34 % 
United Rys trctfs 48'49_J&J) 57 58 || Wilmington (Del) ve O48 84 86 |i\Chicago Sub Gas & Electric.100, ----| -.-- 

United Public Utilities et ist & refsf¢ pty Ter aatis a hw ieebeatacecrgnnaet ike BR ers a 
56. GO 19GS. cugdapeores J& -<-- eeee Winnipeg E Seen Oa 53 35 age ‘i Chris & Toth Ste RR—See N Y iitys. 

oe ae Ae a (Barkin 73 73% “f Conv deb o1924... M&N| 98%) 99% \Cincinnati Gas & Mloctris.. .. 190) A ge 83 
Ist conso 8 -~--- ee OE i ee a, Be eee i Gas Transp_---- ; —* 
hed ee FA 5 10014] 1004) wisconsin Elec Power. A&o1s| 107 | 108 {Cincinnati & Hamilton Trac.io0, 15 | 35 
Incomes g 48 1949 0p’29J&D| 54 55 ist M 7148 Oct 15 bn ete so a 100, 35 60 
ae funding g 5s 1936..J&D) 76 =37| Wisconsin Gas & Electr oan 90 93 \lcine New & Cov Lt & Traé100 80 82 

gold notes 1927-.--- F&A) ...-| 97% Ist g 58 1952 opt 1919 eR ee ee 10 62 64 
or Sparrows Pt & Ches— , Wisconsin Minn Light Ag 86 s9 Ilcincinnati Street Ry_......- oa d 3414 35% 
B rpm . (st M 58°29. 4 e + 98 ach Ang 5 eaecting  l 99 103 |iCinein & Suburb Bell Telep__50,4 e078 ona 
ait iracCols 3 , | _...8 Bed Wine L&D he 1006 | 04 | 07 LCitles Service. ........... 0 
No Balt Div Ist 58’42_J&D| 96 ----|| Red Wing GL& P 58 1926_.| 94 97 iC pon plage ey pig 100) 6834, 6914 
Cent RyconMg5s1932-M&N) 96 ----|| Wisconsin River Power— M&N| 85 88 ||Cities Service Bankers shares (t)? 18% 19% 
Ext & im 5s 1932. _M&S 96 --<< lst 5s SS ee eee R ws iC itizens’ Pass Kky—See Phila RT 
Lake Po ] is 5 "42 M&S 96 o<-- Worsster & Cone Kanere Tey 624 te itteans Trastion--lee Phila Co 
nited Railways of Havana— 8 ot EERD | oa-=|Citiz io 

Eq 7s Feb 15'36.-F&A 15] 104%| 105%'lwore Con St Ry 7s 1930-- gi . ---- Kies Re tbesion Ohiny "100 60 fen a 

Unit Rys (Phila) —See Unit P & T ist & ref g 44s 1930_.._F« 65 yore Sredarnad erate “-""99} 60 pra 

United Rys of St Louis— 243 Deb 4 53 1927__....--.1 yrs 50 vt -\iCleve Elec (lum SSE 100 120 aouwn 
Gen g 4s July 1 1934__.J&J| 64 64%4|| Wore & Clint 7s 1930... v4 60 --- me fy “100; 95 RT: 
Cass Av & F Gds Ist 5s 1912 ‘ Worc.& So.St.Ry. 448 .22M& -<- 30 cealerted., -.. unc ee 112 115 

eee eens | (~~~ ee Rive Tow =— sl et | (9nisiciecs Puan kt Mantrm lien ..--| ..- 
Compt HUD & M Ter 6s '13 98 ill 1st M 5 1041... -.- iah*? eres Comer © haere BS 100 695 | (88 
Ext at 5% to 1923....J&J| 97% Yarmouth Lt & Power, AkO, 78 83 |\CleveSouthw & Colum Ry_-100| ----' 1 
m i ope 80; vy Fi 923. re 9974 100 ‘ot ha Heel age Be 1951_.. M&N 100 —-——s« 105 NO OES ES RTE 100 9 soe 
xta o LO 1925_-_-- - ) al O, "93 | 98 |iColorado Power__....---.-- 100 
Gen g 5s Apr 1 1923 gu A&O | see 7s gold notes 1924___-_- A& | 91 94 
St Louis Trans Co 5s 1924 A&O 61 % 6934) yonkers Ry—See Mh 9) Ry, | nee anes daca 101% 101% 

ba py Poy nh hey pay nye ee 8734) Bone Vigsl SED! 90 93 |\Columbia (SC) Ry Gas & El- 100, 38 | 4 
ist lien coll trs 8°20 MeN; SO | S4A) Ist 5s June 1 1951.....- | , 

United Traction (Albany) — | 87 | 2d 6s May 1 1034 ---o5-Bee| 678.) 8h Ncaneas a in oref-| 10134' 103 
Con g 48 2004... -. - - oe ; 3 || ig Rohe sf Zop J&D| 91%) 9214||Golumbus Ry Pow&L,com.100; 2% 52 
Albany Ry con M 58 ¢ ‘30 Js 76 $0 PS om be ar t Snio River | Preferred A | 44 - 

mp GOO 8 58 1947 -— 9 =|; Youngstown “7 : eek. Te | 
Troy City Ry 58g 1942-A&0| ----| 65 || Ist'M ge 5s 1935 opt "15 A&O! ie Ry E Uc ort Onisa PeleeGaud aelé 16 22 

Unit Tr (Pittsb )—See Phila “0 85 2 oungs-Sharon Ry Col ‘Ne & Zanesville ic ommonwealth-Edison Co_.100) 13544) 136 

United Util Ist 6s '43 op ’18 J&J 80 97 Zanesv Ry L&P—See Col New | Commonwedith Power Core.160 08 67 

5 § Tele on ist 18 1931 yr 7 Com’Ith Pow, Ry & L, com_100 6714 H 

ne 1s 

te pe nesting elena SED) 1 | igs || PUBLIC UTILITY STOCKS ob%, preterred aids Re 109 35 "| 80 

hGaskGoke ist 5s’360ptJdc vA es ' il 116 

Bick Hea S cpeegite 20-383] 87 | 80 Yaarondacy Power & Lisht-i6 BS) 34 [Commmaions Powers<n-n--2309 tgp | 100 

Utah Light & Traction— : ’ S SORIING.. ugecccciccee: Ee Ze Bhs od cawtispecebun 54 57 
Ist & ref 5s 1944 Ser A.-A&O ey 88 74 : Alabama Tr. L & P, com- -- 108 7 = | Ry & Lighting - 100} 58 60 

Utah P & L Ist 5s 1944___F& “3 reierred - _.....-.....--- oe 8 Se eee ee ee ee 110 11 

Utica El & P Ist 5s 1950__J&J 94% i3 Albany Southern RR on oa 2 wae yn P (Balt) - --100 116 117 

Utica Gas& El ref&ext 53'57J&J) 9074) 91%) Preferred. too! 120 76 ee se 100, 106%) __.- 
Gen M 7s '25 SerA_.M&5/__ --- ----i/All America Cables Ine. — ---- Cone Gas (NY). See \underN|Y City 

ORS seen ee ee 72 Amer Dit Teles N . ea 100 65 70 ||\Consolidated Gas (Pitts) pref_504 , ---- -<-- 
Ist g 4548 1941__----- - M&S) oe con Gas & Eleciric...-60¢ 180 | 183 llGons Trac of NJ See Pub Serv| Corp 

y —, Belt L +" gi - ge de 96% 99°" —— & Electric- “770.4 44%] 45%4'\Gonsol ear att coon, tae 1 80 
alley Counties Pow 5s'’30M&N| YOA!| YY || Preferred__.....--------- 1 rr eco 

Ventura Co Pow Ist 63°36 M&N|  ---- 637° || Amer Gas of New ee Re $8°*1 102 764 ae nt gate 109, 100 | 105 

Vermont Pow & Ltg 5s’27-M&S|_ 85) 33 ||Amer Light & Traction... ..198 OR 100 PR Bh oe ie Mee Ee oan 157 

ha ro t net a Mes oa 98 nana Bone Ds Ns bel 100, 129 133 |i\Consumers Pow(Mich), pref.100| 9174, 94 

) gold notes ieendil aight.._..-- | alent air T ’ 

Virginia Ry & Power— 7 85% Preferred - ....-.--.-.--- 100 ry Contin Pass Ry —See Phila 100 35 —_ 
Ist & ref g 5s 1934_____- J&J| 84% %%| Optional warrants 1931_.--- —r 7 a = --"so01 «81 ae 
2 pa ’ pe Lt iy “™ ad ry) +H -- = Utilities_...- pes 34 36 IIDanc Champ & Dec, pref...100| 83 me 
No orts Tr 5s’ once referred .............-- . --- 63 mA 

Wash Alexandria & Mt Vernon 24 —— pamwage 0 RES 50¢ pare > Da ae * eee & Light__--- en 34 5 
Ist g 5s 1955 opt______- cect FUME. 6... -pge+- scenes Pa ee Beye Oe, iit: adit 

Washington Balt & Ann El— g, |\Amer Teleg & Cable guar. ..100 4 aa 12244 Da ten & Sresera. , common. pe: se 
lst M 5s Mar 1941 op__M&S a7 F 951% Amer Telep & Teleg_._.--- 100, D4 +4 2 a nr cass seas Ry_100 6 10 

bad vd n (DC) Gas 5s1960.M&N, 94% aia Appalachian Power___-.--- 100, a 90 Ibo Sain 100| 110 111 

7%% gold notes 1926____J&J| 13 50873 =Preferred............-.. 100 4 5 ee ee d 12%) 15 

bak oy a es Wat L & P— f | eee, Sewer te ee pe 25 27 Detroit United Ry_-_-- _..100\" 67% 69 

) | eeegraes TAO BP) Pe Belek tae tad Nolet >< YY WE ME {SR | ete te ily ha ec fede Foto a See 

Wash Ry & Elg4s1951_._.J&D, 72% is Arkansas Light & Pow com-_100 a a Dominion Pr & pn eA. a2 =~ 
General 63 1923-__..__.- J&J} 9974) 10 Preferred - --_----..-..-. 100) ‘a 3h Rm Teleg (Canada) _- solr 38 40 
Anacost & Pot 5s 1949._A&O|, 56 ----||Arkansas Natural Gas_-_--—-- 10 72 =o oan ei © ee “- 700! 40 ee 

"er aa 36 --!|Arkansas Val Ry, L & P pf- 108 "a9? ¥ eG 5 tae ~ rast 5 100) pega al 
City & Sub 5s g 1948__-F&A) ---- 86 llAugusta-Aiken Ry & El__.10 10 Ip ‘ath Su aa ae | ae 27 
Metropolitan Ist 551925 F&A) 97%4| ----| Preferred________._____- 1 0 42%| 43: Pref ““"100| 39 45 

Washington Water Power Co— Baltimore Electric pref _--_--- 50, aa oe - re mins aoe is = Wiens ene 
Consol & colltr g581929.J&J, 98 100 (Bangor Ry & El common- --100, $s 0 ee Fe ee eo 22% 
lst ref 53 1939 op______- J&J) 98 100 Sa al iw level st 100 33 ~ ¥ > ee ys --"100| 70 70% 

Waterloo Ced Falls & No R sai 3 Baton Rouge Elec Co pref_100'  - “ae Py - ~~ eeacue* sever se 1001 58 60 
Ist Msfg5s19400p’15_J&J J 25 30 |\Bay State Gas___...__._--- 50, . 109 10934 Adi c aan ade 100, 39 36 

Watemerti denen 96% Bell Telephone Cana s -—-100 as] TSOH Adjustment (crust eife)-21001 35 | 3636 
estchester Lt lst g 5s ’"5 & aed, GT... 2 ee ewer oenns at 7 10 

West Chester (Pay SE yee. | ce [Opt yen & Power —-108) |---| => gamer Senn REE OES coca ioo] 98 | $8 
est Chester (Pa) St Ry— referred ---_-..-. -..... ae ate 82 85 
Ist g 5s Aug 71932____. F&A 73 82 | Blackstone Val Gas & E____5 0d a 7 Bhs. | DE eee ie 7 86 91 

West End St Ry—See Boston El 1 a referred -_-_--.-.------ 100) ore meet he Wat (San Fr)com_100| ----| ---- 

West Libert Ss st Ry—See Phila Co |Bleeck St&Ful Fy—SeeN YRys » a Be yy P “100° «86 seine 

West Penn |Bloomington & Normal Ry & 80 ae rin | gtehoa ser oagée i 
Deb g 6s June 15 1925.J&D15; 97 aa SL NE. ~ unio ovonwh 100 81+<\s 84 llmast Read's Eli See R'd ‘g Trac! 

West Penn Power— | on _-\|Boston Elevated RR com_-.100 & > 72\8 Eos rg td & Suburban ..100' 8 ane 
ist M 53°46 0p’21SerA M&S 02%4| 9274) Preferred_.............. 100, 100 tT .~ ~ a “1001 «48 Ree 
ist M 63 1958 Ser C_...J&D| 10074) 10274) Ist preferred___________- 100, - --- 108 lai re a a - iastce\ 160 y 170 172 
Ist M 7s 1946 Ser D...M&S) 102}4] 103 2d preferred_...-.....-- 100. ---- Eighth Ave RR—-See N Y Rys | 
Conv deb 6s 1924______. J&D| 100/24) 102 |iBoston & Wore Elec.(no par)d@ ---- ---- mie t MS Titles, pref...100| 65 80 

West Penn Railways Co— i as nn (nopar)d - sic aa” peal ney, eiition Fe a ““100' «(15 pe 
Ist g 5s Jan 1 1931____- A&O; 91 94 |iBrazilian Tr L & P Ltd.-..1007 4 34 ne! roel ’ ~<a an 
Pitts McKees & Connells RR: B’way & 7th Ave RR—See N Y Rys 17% IEI re eT estment Corp. -- 100! 5 15 

ist cons 5s Jan 1°31__.J&J|_—_ - --- ---|iBrooklyn Edison___._.___- 100 116 1 “4 — nvestm p--- ee 

West Penn Tr Ist 58 1960. J&D| 80 84 |/Brooklyn Rapid Transit....100, 16% +t, - _— 6 Bi 4 See Ind & M ise Fn. 

W Phila Pass Ry—See Phila RT, Certificates of deposit - ----- - |, 1334) 13% eet ae Tins 204 65 75 

West Va Utilities 63 1935_J&J, 82 83 Brooklyn City RR___._--- 10d 8 m 4 eer 45 oe yy ed Corp 

Westerly L& P58 1937___.J&D) 5 .---||Brooklyn Union Gas_____-- 100, 114 117 _, es SG ianivtciaea ca 

Western Light & Power— Buffalo General Electric_ -.-100, 112 113 iimira Ridstris G 5 a 100| 125 127 
Fig  y | ) eee M&N . --|iCalif Elec Generating, pref- 100; — ----||El be ve nee ric Co, “"" 100! 85 ee 

Western N Y Utilities 5s’°46J&D; 89 92 |\Calif Ry & Pow prior pref_.100| 25 35 # Pre orn Sag ee ee ae a5 

Western States Gas & Electric— , |CalSt Cable RR(San Fran) - 100 ---- +=-- ampere Di hes | S ae 8 100 «70 75 
Ist & ref 5s 1941 opt_._..J&D) 91 93 Camden&SubR y—See P S Corp Bp ite Gas . *Puel Co pret. | ; 
oe notes ans 1997. «5 -- FSA 95 97 Canadian General Electric. 108 B 82 |iBaditable Til i L (Phila) pf.100 93 96 

notes Oct a eT RRR Leary abetare's 

Western T&T colltrg 5s"320&)| 22. 95}4|lCapital Trac (Wash, DC) 100 101 | 103 Erie Lighting, pret--..(no par) é 23 | 24 

West Un Teleg coll tr 5s *38 - J&J; 96 97% Carolina Pow & Light, com. 100 57 59 SSex : he a Pass Ry See’ Phila ‘RT 
Fdg& REM 4%sg’'50.M&N| 91 91%|\Central Ariz Pow & L, pref-._-! ----|  ---- te 4 eee" saa S80 ong 
843 Dee 22608. 6c nce F&A 109 110 |iCent Arkan Ry & L Corp y- 100 90 staid he: er ‘og’ Oc megpeettagae Mle 49 

tUn6sextat5Z%to’4IM&N| 94% -~--|Cent Crosst RR—See | Rys! F _ ight , “ing! 72 74 
Northw’n gu g 44s 1934_J&J; 913%, 94 |\Cent Hudson Gas & Elec. --100 sn--|  ~--- Ree Bo Paeeeseseooes 100 3 6 

Western United Gas & El— | Cent Ill Pub Serv, pref____- 89 90 |F Prat 4 OS-..-.------ 100 «65 oe 
ist & ref 5s g 1923 to’50_F&A’ pew ...-|\CentPkKN&ERR—See N Y Rs aie. . ie at rae dy ale ge 36 45 

Whatcom Co Ay Lt 53’°35M&N, 89 92 |\Central States Elec Corp___100, 9 st ri “ws Hone — Elec Co-100 29 2) 

Wheeling (W Va) Elec Co— __| LS anaes 100 69 preston: 0 «469 (| (72 

Wheeling Trac Ss 1081.. dé] ---.| °---[Chlc Clty & Concom panes tiie "3 “T'lGas'e Blecot Bergen Goaniyioo 70 

ve rac 5s bell ee--|  ---- 0 : 
‘ios . Pref partic ctfs_.___ (no par), = | 5% Mie & Stoctelo Seourities ..... 108 = Ye 
tsale. n Nomi- 
urchaser also pays accrued dividend. 6 Basis. d Price per share, not per saat. f This price includes accrued igterest. & Las 
(= Per cent  s ~ de value. r Canadian price. s Sale price. z Ex-dividend. y Ex-rights 


t Without pa? value. 








Dec., 1922.) PUBLIC UTILITY STOCKS 43 


























































































































Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask, | Stocks. Par. | Bid. ) Ask. 
General Gas & Electric____- 100 3 4 ||New England Power pref_..100} ----| _---.||Public Service Co of N | - 103 
Cumulative preferred ___- 100' 50 56 ||New England Tel & Tel____100} 116 117 Praetred . 2 2 Sissanu on 96 | 98 
Convertible preferred ____100! 7 9 ||\New Haven Gus Light_____- 25\d 34/4; 3574)|Puget Sound Power & Light. 100 5244) 54% 
Georgia L, Pow & Rys, pref- 100 --| ee--/|New Haven Water_____ .-- 50d 76 77441 6% preferred__......___ 100. 82 85 
Georgia Ry & El Co stmpd_ -100| 116 ----|| New Jersey Pow & L pref__.100| 88 94 [2 ore 100! 103 105 
a 100. --- ||New Orl Pub Serv com_____--- 62 .---||Quebec Ry, Lt, Heat & Pow_100r 22% 22% 
Georgia Ry & Power, com _.100) 3144, 33 PU, Sec a 70 73 ||Railways Company General_.10¢@ 3 a. 
First. preferred.......... 100; 100 ---||New Orl Bye & Light Co....100} -.-- ----||Rap Tran St Ry—See Pub Serv Cop 
Second preferred______-- 100) 394 41}4|| Preferred._........-...- 100; 48 ===- nas RE AES 50d ....|k 24 
Gold & Stock Teleg (guar)-.100) 105 115 |iNewp N & Hamp Ry, G&E-_100| 59 62 City Passenger Ry_______- 50d 95 100 
Grand Rapids Ry, pref_--_-- 190-35 corel  PRNINR cc. wou sdngasne 100; 90 91 Exst Reading Electric Ry..50d 50 60 
Great Western Power, pref. - 100. 98 ----|| NewYork City—Consol Gas 100} 125%) 126 |/Ree ding Transit & Lt, pref’. -50¢ -.---| -... 
Hackensack Water__.___.-- 254 24 28 When issued_-_...... (no par)|d 61 61/4||Republic Ry & Light, com. -100 13 15 
SNIIIDS. « wd dalek aideiehinkn ts 25,2 20 25 SR pat nae: hei d2\% 2% OS Rs OF br ap ase 100! 41 43% 
Harrisburg Lt & Pow, pref__.50'4 40 49 Standard G Lof N Ycom_100} 60 ----||Richmond Light & RR____- 100 25 40 
Hartford Electric Light__..100 4 170 173 og MEE RG A 100; 75 85 ||Roch Ry & Light, 5% pref __ 100! 75 80 
Hartford City Gas Lt, Cm... 38 d 3444, 35/4\|New York Railways______- a: ieheak ae 7% preferred_....._____ 102 105 
PEE nies orbinhkwank bes om 5\¢ 38 40 Bleecker St & Fulton F’y_100 5 10 |)Roch & Syracuse RRcom__.100! ----| -.-. 
Havana Elec Lt & Pow ss. --168 80 ¥O Bway & 7th Ave guar___.100| 10 15 ES ee BPRS Heike Ba 
PE ictith diner eroee 100} 90 100 Central Crosstown 7%---100 5 10 |iSt Jos Ry, Lt & Pow, pref_._.100. 55 65 
Helena Light & Ry, pref-...100} 19 29 Christopher & Tenth Sts_.100 5 10 |\San Joaquin Light & Power.100” ---.| 31 
Holyoke Street Ry______-_- 100}. 70 895 OT Se ee ee 100; 50 ced tS CEA Tapa 100, YI) cas 
Houghton County Elec Light_25\4 10 12 42d St & Grand St Ferry_.100) -.---| ----|i/Savannah El & Pow deb stk. 100, 99 102 
cf a RRR pai ese Ra 25\4 18 20 Ninth Ave guar 6%-_-_-_--- 100} 35 49 |iScioto Valley Trac, com... 100, 3 6 
Houghton County Tr, com_100 1 ----|} Second Ave_____.__._ -- a & ee ----|} First preferred_.....___- 100' 55 60 
I 100} 15 en ||| Ue Cee: 100} 28 35 | SRE 100; 35 38 
Houston Gas & Fuel, pref__.100| _88 -=--|| Twenty-third St guar__..100 5 10 ||\Shawinigan Water & Power_100,7 110 110% 
Hudson County Gas_-__.__- 100} 110 113° IN Y & Richmond Gas___-__- 100} 40 ----||Somerset Un & Middlesex Lt 100) 58 60 
Illinois Traction, com___-_-- 100; 34 a N Y State Rys common__..100}) 33 37 |\South Calif Edison, wma 10474) 105% 
te ¢ . oereeeneqene 100)" ----| 7774)! Preferred_______-__---.-- 100} 73 77 NU ee 100} 121 | 124 
Ilium & Power Securities___100 6 -=--lIN Y Telephone 644% pref_.100|8 10944, 8 110}4)|\South & Atlan Teleg (guar)..254 15 20 
I ad thin mnie odiviin 100, 80 90 |'Niagara Falls Power com_..100! 102 108 |iSouthern New Eng ele re 100) 128 129 
Indiana Lighting......_.-- 100} <---; <----]| Preferred._..._.__.-_..- 100] 10634} 107%||Southern Utilities, com____- 100; (? 10 
Indiana Rys & Light, com..100| _98 ----||Norfolk Railway & Light_...25|@ 23}34| 24 PND a ot 100, 44 | 49 
a> Ann omede on 100; 100 105 |'Northampton (Mass) St Ry_.100| 70 75 |\So Jer Gas, El & Tr—See Public, Service Corp 
Indiana Service Corp,com_.100| i! 13 |\North Caro Public Serv pref 100} 61 65 |iSouthwest Missouri RR....100| ----| ---- 
MO Gi ee 100} 25 33 ||\North Ohio Elec Corp, com- Sp d 6 8 Springfield (Mo) Ry & L, pref__| 88 eras 
Indiana Union Traction....100}, <=---| ;,--]| Preferred_.._......-..-- O0jd ..--| 25 |\Springfield (O) L,H&P, pref.100, 95 100 
Indianapolis Gas___-.------ 50|2 50 524/|Northern Ohio Tr & L pref - “400 coee 70 |iSpring Valley Water______- 100 72 72 
Indianap & Southeast Tr, pf.100)" ----} © |iNor Ontario Lt & Powcom_100| 16 20 \iStandard Gas & Elec (Del)_.504 174, 18 
Indianapolis Street Ry Co__100)7 56 57 maaan eg 100} 55 RE 504 48 48 
Indpanap W W Sec, pref --- -100 90 95 3,\| Northern States Power- ---- 100; 96 98 ||Suburban Electric Securs(no or : ooee oem 
Interboro Consol Corp vtc__(t)/4 “4 “6 a a ikl 100} 92 94 lst preferred__.________- 10 niaek . wee 
ee ere 100 4 “A\|\Northern Tex Elec Cocom__100} 8214] 85 2d preferred _______- (no aan 4 o. iiek- aa 
Vot trust ctfs ‘‘when issued’’_ Socal: Seeek . PROMO cnc ccpendonwess 100} 82 84 |iSuperior Water, L & P,com_100| 450 60 
Interboro R Tvtcwi_____--- 1844, 19%'\lNorthwest Electric...._._- 100 17% 18 OS are te as 100 60 75 
Internat Ocean Teleg (guar)_100) ¥7 103 RE A Pe -.--iTampa Electric Co___._-_- 100| 136 138 
International Ry vtc_____- 100; 16 18 ||Northwestern Teleg (guar)_-.50|¢ 46 | 50 |!'Tennessee Elec Power, com _-(+)4 "13% 14% 
Inter-State Railways, pref_..10)4 ---- ----!}Ohio Bell Telep pret i ae 100} 10334; 104}4/| 1st preferred__.....____. 100. 73 76 
Jacksonville Traction, com__100 ---- a 2d preferred ________ (no par),@ 42 44 
PRS iw odidibintnn atin: 100 oth _--!Ohio Fuel Sup ply. i a ok aaa 5\d 59 5914)\Terre Haute Ind & East ___- 100) 1 5 
Kansas City Power Secur---(t) P 00 105 |Ohio Gas & Electric oss 90 95 | Preferred......_........ 100} 5 10 
te ee ee (no par)|@ 05 7274\Ohio Traction—Common__-100| ---- _8/4|Terre Haute Tr & Lt, pref_.100| 85 BID ch 
Kentucky Securities Corp--_ 100 29 30 RE ress = ae 33 |'Third Avenue Ry (N Y)_...100 16 16% 
A... eee 100}, 93 71 |\Oklahoma Natural Gas__-_--_- 5id 2114; 22 |iTidewater Power, pref__-__- 100, 80 85 
Kentucky & W Va Pow,com.25'4 10 ----||\Omaha & Council Biutta- 772100 ----|  ----l/Toledo Bowl Green & So, pf.100| _ 10 eawe 
Po tee Oe eee 100/¢ Yo ec, CO tisé«C pa PRR peeve 100} ----| ----|/Toledo-Edison prior ref _..100, 107 110 
Keystone Telephone--__..-- S0/¢ .f S ||Ottawa Light, Heat & Pow-100/r 91 91}4||Toledo Rys & Light Co--_-- 100, «6-10, |S. 
TE ee 504 25 30 Ottawa Traction a ot Aah lt he 1001F «cee ----j/Toronto Railway_______-__- 1007 87% 88 
Kinloch Long Dist Telep_..100, --; | 159. \iOttumwa (Ia) Ry & Lt pref_100} -.--| ----|/Tri-City Ry & Light, pref---100 . ----| ---. 
Laclede Gas Light._..-..-- 100, 884 9944'Pacific & Atlantic Tel (gu)..-25|@ 14 18 \iTri-State Telep & Teleg____- 10a 5 1 
adiduadinnuas 100} 75 + My, Pacific Gas & Electric____-- 100} 853%} 8534|| Preferred__._.......__..- 1i0¢ 7 9 
Lake Shore Elec, com__-_.-- 100; ---- reo First preferred___._._--- 100; 88 884liTroy (N Y) Gas____-___--- 100, 120 125 
First preferred._........ 100; -<-- 16 "| Pacific Light Corporation__.100.» 184 ----||23d Street—See N Y Railways | 
Second preferred___._-_- 100 2 me 1002 78 ----|/Twin City Rapid Transit-..100, 57 59 
Laurentide Power__._._--- 100|" ----| 9%8/4\Pacific Telep & Teleg_----- 100} 55 70 A en rT 500, ---<] seus 
Lehigh Power Securities___.(t)'4 1774; 18%|| Preferred_.._________--- 100| 91 91% |lynion Natural Gas.._...... 100, _=---|8 165 
Lehigh Valley Transit, com_.50/4 9 ----|Paducah Tr & Light com_--100} ----| ----||Union St Ry(NewBed,Mass)100, 120 ---- 
6 Rip Rae 50/4 22 ----|| Preferred__._..__.-_-_-- 100' ..--| ----IlUnion Trac of Ind, com..... Tt: 2 
Lincoln (Neb) Gas & El Lt_- = “--- -.77||Paterson & PassaicGas& E]100 75 ----j| First preferred___..._ _- 100. 10 15 
Lone Star Gas, new____--_-_-- 5|¢  ---- 26%'|Pawtucket Gas preferred_._.100 72 ----|| Second preferred_____  - 100,_ —---- 
Los poe G & E pad 4 pf - 100 > Penn Central Light & P pref _ (T)) d 55 56 United Elec of New Jersey __100, 85 ooce 
Louisville Home Telephone. 100 75 nal 85 Pennsylvania Edison pref - ----_- | 4 104}4| 107 |iUnited Elec Ry (Providence) - oT 74 77 
Louisville Railway Co___-.-_- 100 47% 4734 |Penn-Ohio Elec Co com__..100,_ -_. -- --|}United Electric Secur, , pref. -100 100 | tea 
Ps i+ ohne ovetnann 100} _85 | 90 ae 100, 85 90 |'United Gas & Elec Corp___.100 oo” 4 
Lowell Electric Light__.___- 100} 132 ----|Penn-Ohio Pow & Lt, pref_.100' 98 102 First preferred._......... 100; 28 32 
J @ RR Rape 100 ‘= ol 203 Nees beg > Water & Pow- 100, 10634} 107 Second preferred____.--_- 100 6 9 
Manhattan Elev Ry (N Y)_-_100 49} 50 |Pensacola Elec Co common- 100, 3 ---.|/United Gat & Elec of NJ, pf_100 50 55 
Equip Tr Co ctfs of deposit - 46 "| 43 i ee 100, 20 -.--|'United Gas Improvement...50¢@ 484) 49 
Manufac Lt & Ht, Pittsb_._.50)4 5672, 5714!\peonle’s G L & G (Chic)_---100 93%] 93% RR cata i aa 50 dz 55 55\% 
Market St Ry (San Fran)_--100| .8 | 22 4| Phila Co (Pittsburgh) --.---- 504 3944) 39%||United Ill Coof New Haven.100, 213 | 230 
CS in. ch bill ini nin eae 100 37 | 3 5% non-cum preverted . ...-86 d 3244| 35%)\\United Light & Rys,com_..100, 69 70 
tal ee 100 6834 _ 69 6% cum preferred_....--- 50d 41 4144|| First preferred___._..-_- 100 76 77% 
preferred. ._...-- 100 23 25 Allegheny Traction... .--- ge pC. « Seven per cent pref_.____--_- 58 89 
Massachusetts Gas Cos_---- 100} 8874 Citizens Traction. _------- 50 d --| _-.--|iUnited Rysof St Louis,com.100 = --- 2 
aR all i le 100, 69% ----|| Duquesne Light preferred_100 109 113 i arate aes iaupalt -aaiSe 0 17% 18 
Massachusetts Ltg Cos, com_ (nis 2U 23 Federal St & Pleasant Val_.25d@ -.-- ----|/United Rys & Elec(Balt) ,com.50 4 19 19% 
6% preferred_........-- 8272 ----|| Pittsburgh & B’ham Tr__-.50d -..- ----||\United RysInvestment Co._.100 11%! 12 
8% preferred._.........- 100} 108 112 United Traction pref... .- NE as cag p ah 7 Spas eke Aglaia 100 26 27 
Memphis Street Ry, com...100} ---- ----i/Phila Electric.............- 25d 30%| 30%'\United Utilities _._._...__-- 100, 5 8 
eg 100,. ---- Fz. ee ae 25d 30% 30% I ne 100 75 80 
Metrop Edison cum partic pf (+) fe u4 97% |Phila Rap Tran vot trctfs._.50d 32 $212 |Utah Securities Corp-____--- 100 16% 17 
Mexican Light & Pow, com- ert °s 10. Citizens Passenger guar__.50 215 225 {Virginia Ry & Power, com.-.100 2o ~-<s 
Mexican Telep & Teleg_-__--- 1% 1%| Continen Pass Ry ($29 pd)- 50d 77 $1 Preferred. __...........100 77%) 79% 
ES" PC LOE PIER 10 ‘ 12 3 || Fairm’t Pk & Hadding’n__.50d 40 45 ilVirginian Power Co, com...100, 18 21 
Mexico Tramway -_--_---.---- 100 - - ---l| Frankf’d & Southwar Pass 50 d 280 290 SRD RAF Riga 100 = 38 42 
Michigan State Telep, pref _-_ 100 91%) 95 Germantown Passenger...50d 75 85 ||Wash Balt & Annapolis------! 50 4 aoa 53% 
Middle West Utilities_____- 10 45 46 Green & Coates Sts ($15 pd) 50d 69 74 eagle Se 50 4 294 30 
Rp RS ap latest 100 53 8474\| HestonvilleM & Fcom_...50d 25 35 ||Washington (D C) Gas_----- 204 55%, 57 
Prior lien stock___._____- 100 «103 104} Preferred Ske hee ca ee tee 50d 40 50 |iWash (DC) Ry & El,com..100 = 63 67 
Milw Elec Ry & Lt 6% pref.100 84 83 Phil Cy Pass Ry ($22% p)-50d 115 120 haa 2 ia eae 100 z 76 78 
Mississippi River Power_---100, 26 - Phila 41 Darby Pass Ry..--50d 22 26 ||'Wash-Virginia Ry, com...-100~ ---- ---= 
ai 100 $1% 84 Phil & Gray’s Fy ($25 pd) - 50d 62 67 hip cig a lig oi 100 ---- -- oe 
Mobile Electric, ae dig RE. & 100 14 -o-- Philadelphia Traction -—-—--- 50d 6544; 66 ||Washington Water Pow Co.100 109 112 
Mohawk Valley Co dh ao 100 103 --|| Ridge Ave Pass ($28 pd)_..50d 190 195 ||Western Ohio RR, Ist pref_.100 °- _— 
Monongahela Pow & Ry,com_254 8 10 2d & 3d Sts Ry guar___--- 50d 192 197 |i\Western Power Corp--- _..100 40 42 
i 254 174 ---- 13th & 15th Sts "ass Ry...50d 190 200 RES TT aa 100 Se 8414 
Montana Power....-..----- 100 67}2 69 Union Pass ($30 5-6 pd)__.50d 120 126 Western Rys & Light, yref __100. ---- -eco 
8 100 iil ----|| Union Traction ($17% pd)_50d 41% 41}4|| Western States Gas & Elec. -100, 20 25 
Montreal L,H & PCons_...1007r 99%] 100 West Phila Pass guar__-_-- 50d 14 150 Es 75 Ce 100; 82 85 
Montreal Telegraph Wii fie Stet en aie eae 55 Phila & Western Ry com_-_-_-- ee oc --..||Western Union Tele egreph. _10 0 109%! 110 
Montrea] Tramways, com._1007r - | 160 Preferred . ...-,---------;50d ep Oe ___.West’house Elec & Mfg—See un der “Mis o 
Montreal Tram & Power ___1007 164 16}4/|Pine Bluff Co pref__.------ 85 90 |iWest Penn Power, pre Spares 100. 102 
Mountain States Pow, pref-.100 _ 60 70 |/Pittsb & Birm Trac—See Phils West Penn Railwa ref_.100 31 83 
Mountain States Tel & Tel_-100 103 105 ||Pittsburgh Oi) & Gas__-__--~- 50d 9% 934'|'West Penn Tr & at ow..100, 30 33 
Municipal Gas (Albany) -- -.100 130 133 |/Portland (Me) Gas Light- 50d 48 51 SR, oe oe 100°. 70 72 
Narragansett Electric.......50d --.-.- 70 =||Portland (Ore) Ry L & ie 100 15 16 ||West Virginia Utilities, pref-.50 d 34 35 
National Light, Heat & Pow.100 2 6 i Ot +. be deweeman 100, 72 77 «|!Winni Electric Ry------ 1007r 34 3574 
ON i er 100 25 30 2d pref wesc = 49 RARER AG TERA 100° _ 8334 
National Power & Light, com. -| 37 40 Poste’ Rico Rys 966 ieee 1007r 25 27 ||\Wisconsin Edison, com--- -.- 100 3h a 
I ey nie Liitineinine ne atte wi 78 79 I og rt ee 100r 79 81 |lWisconsin-Minn L& P, pref.100 84 89 
Newark Consolidated Gas_ "100. «79 ..!Providence Gas__...------- 50d 70 lYork (Pa) Railways, com_...50 4d 30 33 
New Bedford Gas& Fd 1.1CGo100 --.-| 182 'lPublic Service Corp of NJ-100; 9634' 9714]| Preferred......-.-------- 60d 33% 34% 
New stock full paid_ ___-_- | 47234 177361 Preferred.. -....--- .--100' 106 106 3% ) 
New Bedford & Onset Ry .__ 100 174) | Camden & Sub ($5 paid)__25d _._. pb hed 
New England Co, com----- 100 at ae Consolidated Trac of N J.100, 50 53 
First preferred_......--- 100 85 ----|| Rapid Transit St Ry Co_._100 140 ; 
Second preferred. ____-_- 100 45 -_--| So Jersey Gas & Elec Trac 100 108 | 111 | 
Public Service Invest pref..___!'___. ae 














a Purchaser also pve accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. k Last sale. / In London. 
n Nominal, r Canadian price. s Sale price. yu Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. + Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘“‘Industrial and Miscellaneous Securities’’ all mrad piers fm not 

r under the previous two headings, namely ‘“‘Rallroad (Steam)’’ and ‘‘Public Utilities.”” In the case of stocks, however, we put “Textile ; — 
ci ” “Insurance,” ““Mining,” ‘‘Real Estate aud Land,” “Title Guarantee and Safe Deposit Companies under separate heads, then ow 
with the rest of the “Industrial and Miscellaneous.’’ 


NOTICE.—AIl bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 




























































































’ Bid. Ask. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds fa 
odie : ; Lackaw St 58’23 op to’06-A&O| 99%) 100 
pp adag Tipe ay do oer eaiat 10 , a ae “Titties saloname O41, ye «J 96%4| 97 Ist 5s oy} op “ee ut oe 89% . 
cker Ber) & Cond @ sees ‘ae 41. &D} 9814] 99 | Lake Super Corp inc 5s’24.Oct} —.-- 

me White Lead & Color Wks— Consol Textile ist 8s 1941- 2 1944.J&D| 51 54 
-— 6s July 1923to’280p_J&J| 98 100 Consol Coal 4 7as mgt: ate grt) B8h 38% ae a Tso Mill Co, Ltd 
Adams Exp coll tr g4s'48-M&S) $0%4) $1 | “ist ref of f 531050; JER) | 84 ist Me June 1099--—cIGDr | -- 

oll tr 2. eee | o ta al Rig . vigation— 

Advance Humely Ss 1936. J&D| 95 06 ae notes Feb 15°24. F&A 15] 101 | 102 aan Me Mis May 1924_.Q-F| 99 99% 
Ajax Rubber s f 8s 1936..J&D} 95 96 oo notes Feb 15°25. F&A 15 10334} 103%) Funding 4sg July 11948_J&J| 89%4| 91 

Ala Steel & Shipbldg—See Tenn| CI & |RR. | 8% notes Feb y vad ieee oo 348 in ste 434s dieing J&JI) 90% 94% 
AlaskaGoldMines debés'25M&5) 7° Bg yy tthe 99 | Leh & W-Barre Coal—See Cent RR of |N J p32 

Deb 63 1926 Ser B____- M&S 7% 8 |, ist g 5s ogy 1932..... J&J| 109%| 110 | Libby,McN & Libby 78°31 M&N| 10144) 101 
Allied Packers deb 63 1939_J&J|_ ----|8 74. Cosden & “Pw ShipéEneBid Liggett & Myers g 78s 1944-A&O) 117%] 117% 

Certificates of deposit _- ~~~ -- ----|k 51% amy | ly sare » ‘ are 95 99 told bonds 58 1951____F&A| 96%) 98 

Ist M & coll tr8s1939wi.J&Jis 824 )\s8 84% ist Mg hee eB 1931_.F&A 921% 9314|, Lima Locomo 1st 6s 1932.M&N| 110 saee 
Al Ubentdte To 1983. AKO]  — “le 108. Grown Cork & Seal 63 1942 F&A *| 93° -|\Lorillard (P) Co g 78 1944-A&O) 113%) 116% 

epenture («8 1Y¥d66_._-- o2 ee 4 r a 24 | Ji .-- F&A 9 
Avstielet Tige Toll + -P&A| 102%] 102% ‘Convdeb 0 1930-------343] 88 | 8894) Lukens Stedl Ist Mg S24OMAN) 104 "| 106 
Ist refs 28 1¥41_..-. 8 4 ne gulncngg whem tenia | r 7 32_._.J&D) 109 
finer Cag keg) OM) 99M Cuber AmincN aPbimasis| 106%| 107, | Mallon @Piarny se toss shes, ea] "ag 
mer cile—6s ° ~* ata! -_——<—= “<<< . ” ns F 14)}) : ‘ Ss "42. A& 9 
prevent ais BE gD) 38, | Fe, cudaty Pack ste ieaea gg 8k | sey Manatl aM Ma ieeett-AgO| 80h 16 
mer Co g 5s o y* om | _ ee 1 
A 67%, ig fre: 4, 9742; 98 | Des J notes'31 MAN 1021 103 Stig T1489 193 i Series B._F&A| 102% 10374 
merican Malting 5s . ---- cooe i SS ne y r 3 : eee 4 
American Ice Securities— Dery DG) ad Dy! Seas Pak 07% - Moriean eC 38 1926 op-_M&Sf -...-| 18 
American Ice Co—R E list & Dewees (W) Wood Co 35M AN 107 107 14||Mexican Petroleum Ltd of Del—: 
gen sf 68°42 opt’13__F&A| 1024) 102% Diam’d Match deb 7 4s'35} 7" Conv sf g 8s 1937 _-_M&N| 105%} 106 
Amer Smelt & Ref 58 1947_A&O;| 92 92} Distillers Securities ag) gh 46% 49 |\Midvale Steel & Ordnance— | 
Amer Steel Found deb 4s’23F&A/| 99 TY. Coll tr ev g 53°27 ‘cae fa 4014 r> || Conv sf 5s 1936 _.M&S 88% 884 
Amer Sugar Refg 6s 1937__J&J|; 101%) 101% Bankers Tr Co ee oP 9444 9614 iatonam Coal—See Ghic Ind & L Ry p 33 
American Sumatra Tobacco— ; Domin Coal 5s ’40 op 09 Jadr 92 Morris & Co Ist af 4 43°39 J&J 86 87 
matte | | Bete teed to 1808. 88 %4| 74% old notes 1930..M&S 106%4| 1067 
merican iype rounders— wey ; Apepatn” anche aaah ai NT : * ’ M&S! 105 105 4 
Bop ed 10a MAN] 8) 10h, dau Ede Nea ree! soxl os WM ceee meee Mee os | Me 
e Z0 §&  » Sse ‘ OS + ‘ -<- icates of deposit______. a ae o2ee@e 

Deb gold 6s 1939_____- M&N| 97 100 du Pont (E I) de Nemours 2 7 107% 107%IIN ss Weaan tt the sepotgas jap 36 98 
Amer Writ Paper sf 7-6s'39J&J| 8244) 83% Gold 7%s Mayl 1931 _ - &! 95 4; 1 ra National Leather— 7 
Anaconda Copper Mining— Eastern Cuba Sug 7748 °37 ‘re 97 wre 8% g notes Nov 15°25 M&N15| 101%] 101% 

6% gold bonds 1929 Ser A J&J| 100%) 101, Elk Horn Coal 6s 1925. -.J&D “---linat Starch deb 5s 1930 gu.J&J| 9014| ___- 

7% gold bds 1929 Ser B__J&J} 102%) 10344 Empire Oil Purch 7s [one - ae §914| 1001z||\National Tube Ist 5s’52._M&N| 9914| 100% 
" f gold 7348 1025 A&O;| 103 103% pm alle, By hg PO ete! 95% *96ie Natomas Co gen 6s 1935__J&J 61% -<--- 

go s 1925_____- a 53 1931 ____ - IN oF ses RR 
Areas aitaghes Nin] sox] 00, ntsc Re aneer-eN) 100%] 101 |New ENE PG ePiatersime| ar | 10 
0 s 1939 opt___- 4 restone aa } 43 1926 A&O| 92 cece 

7% notes July 15’30__J&J 15] 104 | 104% istMsf7s 1937....J&D 15) -..-| --_.||N J Zinc ist 4s 1926_--_-- 

770 0 g deb6aJ’nel 5'233&D 15 99 100 | Fisk Rubb Co Ist 8s 1941_M&S} 104%] 105 we ag tt geal Co— 3&3) 103 | 105 

Conv g deb 6sJ’ne15’24J&D15) 99 100 Fort St UnionDepot—SeeSteam/RR Bojnds iNew River Co lat Ss 1034-34 85 a 
Associated Oil Ist 53 1930.J&J15n 9944) 100% Framerican Ind & Dev Corp— - NY AI Brakelst63’28 conv M&N| 100 101 
Atl Fruit & SS deb 7s ’34_J&D| 36 38 Deb 74s wi 1942______- ee oe ee ene Cony 7414\ 76 

Otis of dopanlt cameped | none] 88 ee ee Mee eM AROL los] IGEN Y & Hab P'y be tiny asad) oe 88 

Ctfs of deposit stamped..-; ----| 85 | Galena-Signal Oil deb 7s’30 A&O} 10 itis Hoboken Ferry 53 1946.M&N| 83 88 
Atl Gulf & W Indies SS Lines— 'General Amer Tank Car Corp— 91 NY & N j Perr —53'°46.3&3| 75 a 

Coll tr g 5s Jan 11959---J&J) 5174) 53, | Equip 7s (s-a) 1923_-._-M&N + ol ee Y Shipbldg 1st 53 Nov 11946] 76 78 
Atlantic Refin deb 53 1937._J&J| 9874) 98% Equiptr7%4s'31SerGG.A&O| 10 55°" Eitew York Gleam Core — 

.— aoe Sm og he Me ra ve ster a — te ar 1936. 3&D 1007 10? || Sst M 6s 1947 Series A-M&N| 97 97% 
as Powder conv 7%s’'36. ----|  ---- Gen’l Baking 1s -- aoe ’ 
Baldwin Locomotive Works— | Gent Biles $740 1943 opt Eel abt | hattitvGan Geclecesonaeesiaaael fe | 727 

Ist sf 581940 opt aft’15 M&N| 101 103 | Deb g 5s 52 tax-ex NY_M&S; 101 101% 0 mq Flas Mills 6s 29 J&DI\r 100 Be 
Baragua Sug (Comp Azucarera Deb 6s Feb 1 1940_____- F&A) 105 105 14) /Ogi Series B xy r 100 i 
pesreaua) 7748 1937--J&d 15) 99 | 9934 Gen Refractories os peal siete a 

arne mit ar 5s °36. -<<- | \sCnerTas FCLrOICum VOIP — =) lanessl wet or rene erer =" -a3-e 9814 00 
Berns all Corp 83 1931 A_J&J 7435, .-e G 7% ie BINT eae we, pitts, Mies or, St 7148 1947 Ser Bl F&A + "92% 
ii Naa eS 0o Cc ono - fala > o—G 486 
Beech Creek C & C 58’44__J&D} 90 95 Ist M 6s 1947______-_J&J} 101 101%4 oe one ss ee eS to uth Pac Corp 36 
Bethlehem Steel Corporation— Goodyear T & Rub 88’41_M&N/ 114 114% te M ys ee 7 
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Beth St pur m 6s Aug '98_Q-F| 111 113. Granby Con Min Smelt & Pow— Pan- mer ered, a Dea 102 102% 
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Penn Mary Steel 53 1937_J&J| 92 95 _ Grand River Coal & Coke—See|Co Fuel) & Iron||_ 1st —e hy x. oe M&N1i0| 1251z| 130 ~ 
Booth Fisheries sf 63 1926.A&O| ----| 87% Gray & Davis conv 7s '32_F&A tts. 97 Peerless r + Oo os be ete ie Be 97 
Boston Term Co—3%s'47_F&A| 82 85 Gulf Oil Corp deb 7s 1933_F&A|_ 103 1037) Penelec Coa 4 ~ $5s’2600M&Nir 94 95 
Braden Copper Mines Co— |Havana Tobacco 531922_.__.J&D/\f 17 22 Penmans Lt ro ~ —- 143) 91 05 

Sink fund gold 6s 1931__F&A 97% 98 _ Hershey Chocolate 6s 1942M&N 98% 98% Penns lvC& ae BethStecl 
Brier Hill Steel 514s,1942..A&0| 93] 93% Hoboken Land & Impt Co— one Sess See paene 
Brunswick-Balke-Collender Co \__ 1st M g 5s Nov 1930___M&N]}_ 80 =--- Peaneryrne Fe ee’25 M&S| 101 

6% serial notes 1923-29. _J&Jib 96 100 Hock Val Prod 5s 1961 opt_J&J 54 58 Pa& Md heal con g' 1037 3431 8 102°" 
Buffalo&Susq Iron 581932 J&D| 90%) ---- Holland-Amer Line 6s '47_.M&N 84% 8454 0 mal ow eal 7c C ‘ 

Deb g 5s Jan ’26 opt ’10_M&S ~=-- ---- Hood Rubber 7s 1936__-_-_- J&D| 9834 99 44)|Phillips vtiattetih warlAk@ 108 
Bush Term Ist 43 1952_...A&O| 86%| ---. Hudson Nav g 6s 1938 0pt_F&A\S 28 ----|| De g 7 43'S 1 ( he 100 102 

Cons g 5s Jan 1955______ J&J| 85 884 Humble Oil & Ref 7s’23-M&S 15) ----|-_ -- Without pecis'31. J&D1i5| 95 96% 
Bush Terminal Buildings Co— Debenture 5s 1932._J&J 15| 97%! 9754) /Pierce Oil 2 Bey RAs BR 

ist sf gold guar 5s1960-A&O 914% 93 © MillinoisSteeldeb4%s1940_A&0} 90 91 |\Pittsb Brew we ag 1 31 M&S| 100 ignaaie 
By-Products Coke Corp— Independent Brewing 6s’55_J&J === 0 $875 |\Pitts Coal deb 5s Ju y d Coal seed? 

Ist&ref s f 8s '36 Ser A_M&N|_ 105 106 Indiana Steel 1st 531952_.M&N| 9934) 10014||Pittsbur fue a M&N| 87 90 
Cahaba Coal Min—See Tenn CjI & RR ingwson- Rand Ist g 5s Dec 31 Ist s 5s wht Re PEER yg 97 99 
Calif Wine Assn 5s 1925..M&S} 9944) --.-- 1935 opt Dec 311910__._J&J| 95 urea: Saeee SS Gn 158 1928.J&d 831% 
Camaguey Sugar 7s ’42_A&015| 9744) 98 Inland Steel Ist 6s 1923-28.A&O| 100 -.--||Pleasant Va | ra ee me ™ >.2PPe 
Canadz Cem’t Ist 6s’29 0p A&Olr 1 10044‘ Ext&ref 6s’42 op’16 SerA.J&J| 101 102 ||Pocahontas eae aunemen 94 95 
Canadian Car & Fdy Co, Ltd— Internat Agricultural Corp— lst gold 5s jee 9) Thy, 

ist sf gold 631939... __ J&Dir ----| ----  Ist&colltrsfg5s’°320p_M&N| 77 2 ee ee eis 10314 
Canadian Cons Rubber, Ltd— Int Cement 8% notes 1926.J&D/} 108 109}4|| 8% g bds rong 19307 J&J| ___. 

Gold 6s 1946 opt 1911___A&O|r 9944) ---- Internat Mercantile Marine— Powell Riv Co Bn ao ---- ---- 
Canadian Cottons 53 1940 J&J2\r_ 86 ---- Ist M coll trust 63 1941_A&O0} 89 90 ||Producers = —e ts) J&D| 117 117 
Canadian Gen Elec, Ltd— International Paper— 83 1931 (wit epee 106%} 106 

Deb 63 1942SerAtrretsA&O| ---- --=-= | Ist&refsf5s1947SerA_J&J| 86 86% Without warrants a -- 

Central Foundry 6s 1931__F&A| 82 91 Ist & ref 5s 1947 Ser B___J&J 86 % 86 %4|\Punta Alegre — J&J 108 
Cent Hud St’b’t 5s Apr’33 A&O} 79 83 Internat Salt g 5s 1951 op_A&O} 823%4| 84 Conv sf 7s 193 fae 5141 96 
Central Leather 5: 1925___A&O} 98%} 98% Internat Silver Ist 6s 1948 J&D| 103 ..--||Remington Arms Beet 

Centra! Steel— 1st 83 1941 M&N/s 105% /|s 105 Debenture 6s 1933_____- J&J} 99 101 ||Remington adie J&3| 95 100 
Cerro de Pasco Copper Corp— Invincible Oil 8s Mar 1931.Q-M ---- ---- ist 4 ay St el 5s '40 A&O 92% 93 

Conv g eee ss ae J}; 1224) 123 ) Iron Steambt gen 4s 1932_A&0 ---- ---- |Republic Ir . 7 1942_J&D 98 14 9834 
Charcoal Iron of Amer 881931._| 93 95 | Jeff & Clearf C & I 58'26_J&D| 103 ----|Robbins & M 1581946. M&N| 91 
Chic Jct coll tr ref g 4s ’°40_A&O wiih a 82 Indiana Co ist sf 5s 1950_J&J 92 ---~|Roch & Pitts 1932 t__F&A 92 ee 

Coll trust ref 531940_..__A&Ol 93 934 Jones & Laughlin St 5s’39_M&N| 9934) 100%] istsfe¢ oon | 5a 1941 ““A&Ol 55 60°" 
Chic Un Sta—See SteamRR bds : Jurgens (Anton) Un (Margarine) | Rocky Mtn ur 5s’ 23-403 &J 
Chicoutimi Pulp 63 1943_. J&J| 78 5 ks cony Gs w i 1947...5&4) 7576) 76 [Rogere-Srown Iron 5e'23-th0G.|" ---- 93% 

Copper conv 78 1923_M&N; lll 111% Kayser (Julius) & Co— | en & re Ae 41438'30 J& 8414 

Conv 6s 1932 Series A__A&O} 9534) 95%) Ist Msf 7s 1942... F&A 15| 104%4| 105 St Joseph St RD le ples Mh mL | Ope 
Clearfield Bit Coal 4s 1940_J&J| 73 ---- mete aeringnad Tire Co— , |S Lawrence ap & : iy 
Clev Un Term—See Steam RRs. 8% g notes May 15’31M&N 15) 104 10474) _, ist M A ay or 68 1939J&J| 99%) 10017 
Clyde SS Ist 58 1931 opt__F&A| 84 88 | Kennecott Copper 78 '30_.F&A| ----|8 10379/St Louis eagle - 1 ag tS 4 100” 
Col Fuel & Iron sf 5s 1943_F&A 89 90 | Keystone St & Wire 8s’41_A&O nent ....|St Louis : r 0 te 43°30 Jad 85% 88 
Colorado Industrial— Kinney (GR) Co7%s 1936.J&D;} 9934) 10034/St L sped “oe t &P5s'55 stpl&Ji 82t4| 86 

ist ¢ gu 5sserA&B’34optF&A| 77 77}4| Knickerb Ice ist 53°41 opt_J&J| 83 86 8° L ya Py hat ot ts 10082| 100: 
“pment tacts faa) a | ao [ErBeihone ieee) Bf | Siete Scgedt ee . 

old notes Aug 1’°25-. a Belle Iron st 5s’40. | , on 
Bore, notes Sapa cule ee Be | 7% 2 notes Oct 15°23 A&€O 15! 101%! 101% 











Basis. /f This price includes accrued interest. 


k Last sale. 


n Nominal. 





r Canadian price. 


s Sale price. 























































































































































































































f ‘.* . in , » . i ' 
Dec., 1922.) INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 48 
NOTICE —hi l bond prices are re “and interest” except Wnere marked ‘ f” and income and defaulted bonds. 

= — = 
1] 
Bonds. | Bid. Ask. | Bonds. | Bid. Ask. | Bonds. Bid Ask. 
Securities Co NY 4% cons M&S 55 60 Tidal Osage Oil s f 73 ’31_F&A ...|8 103 ||Va-Caro Chem (Concluded) — 
Sen Sen Chiclet-—See Amer Chic le— Tide Water Of1 64s ’31_F&A15) 102)44| 103 Conv deb 6s 1924____.A&015| 100 | 100 
Shaffer Oil & Ref &s 1923 __Q- Fi $9 ..--, Tob Prod 7s Dec 15 ’31 J&D15) 103 103% istsf7s1947SerArcts_J&D| 95 95%: 

Conv 8% notes May '24.Q-F; 9$98%| 102 (Traylor — Mfg 8s 1936_--- 98 102 Sf conv 74s 1937 Ser A_J&J 90 90%‘ 
Sharon Steel Heop $s 1941_M&S; 9834) 99 (Union B & P Ist g 5s’30 op J&J oa os Without warrants attached) -...}| 92%: 
Shawsh Mills 7% notes’31A&0O;—  -_---| 3 10356 | Ist m 6s 1942 Ser A_._..M&N| 975% 97% Va Ir Coal & Coke 53°49 M&S} 93 95 
Sinclair Cons Oil Corp— nion Oil Co of California— Ward Baking 6s 1937___J&D1 98 99 

74%% notes Mayi5’25M&N15; ____!|s 102%) | First liens f 58 1931 opt- woe 94 99 ||Warner Sugar Ref 7s 1941__J&D 103%} 104% 

1st 1 coll 7s ser A 1937_M&S15;} 10 100 | Gs 1043 Ser A........-. F&A} 10134) 10134)|WebsterC&C Ist g 5s’42 op M& 92 95 
Sinclair Crude Oil Purch’g Co— {Union Steel Co lst 5s’52guJ&D; 103 10414|| Welch Grape Juice 8s 1931____| 101 103 

5%% notes Apr 15’25A&O15 98 98%4| Union Tank Car Eq 73’30_F&A| 10314} 10344 Welsbach Cocoltr5s’30_.J&D) 993%) LO” 
Sinclair Pipe Line Co— Un Trans Ist 5s 1923-__-- F&A! 9934)  -...||Western Electric Co— be 2:0 

Sinking fund g 5s 1942__A&Q) 89 8914; United Drug con 83 °41 J&D15, 111%) 112 ist 5s Dec 31’220paft’11 J&J)} 100 100% 
Sizer Stee! Corp— United Fruit—Deb 4%s’23J&J}  ----|  ---- bak ag Elec & Mfg— 

ist M sf 7s 1937______- MEN 90 94 | Deb g 4%s 1925s f____- J&J sane agen fo gold bonds 1931__..M&N!} 106%] 107 
Sloss-Sheffield Steel & Iron— United Lead deb 59 1943__J&J 87 90 Whids er-Glessner Co— 

6% sf gold notes 1929_._..F&A| 96%; 9714) United Steamship— Ist sf g 63 1941________ A&O|} 99%) 100% 
Solvay & Cie 8s 1927____- A&O| 104% 10574) S f 63 1937 int rects_...M&N; 9134) 92}4'|Wickw Spencer Steel 7s’35 J&J| -.__| 95 
South Porto Rico Sug 78 '40J&D, 97 4\|\United Stores Realty Corp— || Wilson & Co Ist 63 1941_.__.A&O, 99%] 100 
Standard Mill lst g 5s’30_.M&N 96 9675 | Deb sf gold 6s 1942__..A&0O; 100 100%) Convsfg 6s 1928______ J&D 94 95 
Standard Oil (Cal) 7s 1931 F&A} 105%) 10544, US Env Ist 5s 1922-1934__J&D 9444; 100 || Convsfg7%s 1931____F&A| 103 10334 
Standard Oil of New York— |U 8 Finishing con g 5s '29__J&J 91 9414|| Winchester Repeating Arms— 

7% ser g deb Jan 21925-J&J2| 1035%| 104% S Hoffman Machinery Co— - old 74s 1941_____- A&O; 100%; 101% 

7% ser g deb Jan 21926_J&J2} 10414, 10444) Debsf 8s 1932_____.__- J&J; 102%) 104 CHANGE SEATS. 

7% ser g deb Jan 21927_J&J2; 105% 105 % | US Light & Heat Ist 68’35 J&D a ence No. Last Sale g $ 

1% ser g deb Jan 21928_J&J2| 106 107 |US Mtge & Tr— N Y Stock Exch_-1, 100 we. Sen °° éeebt leeee 

&% ser g deb Jan 21929_J&J2| 107%4| 10734 __ 58 ser p 1923-1927 var _____- _...| ..--||N ¥ Con Stk Ex. ‘476 4.00 oak Gee 

i: ser g deb Jan 2 1930_J&J2;) 108 10814. US Realty & Imp 5sg '240pJ&J} 99 99% IN Y Produce Ex_1,800 1.600} 1,700 

ser g deb Jan 21931_J&J2) 109 112 \U S Rubber 74% notes ’30F&A; 108 108% |N Y Cotton Ex__ '450 25,000; 30.000 

64% g deb May 1 '33- -_M&N;| 106%) 106%) 7% notes Dec 11923___.J&D) 101 102% ||NY Cof & Sug Ex 323 shite itis 
Stand Steel Wks ist 5s '28_J&J| 97 ----|| lst & ref 53 1947 Ser A__J&J| 87%) 88 ||N Y Curb Market 550 6.000} 8.000 
Steel Co of Can 6s 1940_._.J&J r 100 ..--||\U S Smelt Refg & Mining— Baltimore Stk Ex 87 1,800, 2,000 
Steel & Tube Co of Amer— Conv 6% notes 1926____.F&A| 1004; 101 ||Boston Stock Ex. 150 BPS Sa ae 

Gen ms f 7s 1951 Ser C_._J&J| 100%; 101 ||United States Steel Corp— Chic Bd of Tr’de_1, a ---.| 5,500 
Stewart-Warner S ometer C orp— Coltrsf5sApr’5lop’1l Var; 105 106 ||\Chicago Stk Exch 250 seoe! $500 

Conv g 8s March 1926.__M&S nila ----|| Coltrsf5sApr’5l1 notop Var; 105 106 ||Cincinnati Stk Ex 35 2,500 , 
Sun Cos fs deb 631929..M&N| 97 98144; Colsf2d5sApr’630p’13M&N| 10214) 102)4)|\Cleveland Stk Ex 35 eced| ance 

Sink fund gold 7s 1931__A&O} 101 102 |Univer’l Winding Co 7s ’37_J&J| 99 ..--||Detroit Stk Exch. 50 er Ter eee 
Swift & Co iIstsfe2 is ’44__J&J 96 96% |Utah $m sy wed env & RioGr, |p. 34. Louisville Stk Ex. 29 es ioe 

7% notes Aug 151931_F&A15, 102%) 102%) Utah-Idaho S r Co— Minn Ch of Com. 587 3,700} 3,700 

5% notes Oct 15°32 wiA&Ol15 _..-|8 93%); 1st M serial " "1923-30. JI&dJ 97 100 ||Montreal Stk Ex. 75 bined ied 
Tenele Coal sf 5s 1924___.J&J} 100 101 | Vacuum Oil Co 7% 1936--A&O/| 107 107}4|| New Orl Cot Ex.. 500 9,500, 1,000 
Tenn CI & RR gen 5s '51__J&J 99% 99 34) ‘Vandalia Coal ist 6s °30 op - J&J eene ..-.-||Phila Stk Exch... 220 2,750; 3,100 

Ala Steel&Shipbldg 6s’30 J&J;} 100 103 || Victor- Amer Fuel ist 68°40 F&A} 40 44 |\Pitts Stock Exch. 115 a Ce ae 

Cahaba C M Co Ist 68’22J&D, 9974! -__--||Victor Fuel Istsfg 5s 1953_J&J| 53 .---||St Louis Exch... 50 1,500} 2, 
Tenn Cop Co conv 68’25.M&N 97% 99 | Virginta-Carolina Chemical— (SanFr)Stk&BdEx 46 duel nen 

lst M g 5s 1923 optsf_.J&D! 100%) 100%||Wash’tonStk Ex. 40 500 
b Basis. jf This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
i 

Stocks. Par| Béd. Ask. | Stocks. Par| Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. 

TEXTILE MFG. Inter Cot M_.--50|  __..| 22 Per |share ||Sibley Mf Mig (Ga)-.a| 50 | 55 

STOCKS. Thee Mt WW Be z 75 80 ||Tecumseh M (FR).l| 175 182 |Spartan var yey a} 158 162 

North. Mills. Par Perishare. | Kilb ._l| 280 320 |iThorndike CE teed gina acapau M (S CG). a} 170 200 
Arcadia M_....-.-- 85 mii KingPhi pM | FR) li 185 _...|/Tremont & Suffolk Union-Buffalo M— 41 ieee 

Acushnet Mill(NB)i; 160 .-..|Lancas’rM (Mass) l| 130 135 OU a aiarinn a. 1. ease Ist pref_._.. 100 oats 91 

Am Linen(Fall R) li 96 100 ||Laurel Lake com-_- 50 ...-|/Troy Cot’n& Wool’n EE ne ahs 100} 48 49 

American Mfg.100) 99 102 Preferred - ...--- 100 aaieaa fe CF me) eee See | leone vane eens wen 112 114 

Preferred_...100) 85 87 ||Lawrence Mfg (M)l! _..-| 121 (|}UnionCotMf(FR).l| 220 | ---.-.-.|| Freferred_____- 109 112 
Amoskeag Mfg(vol- Lincoln Mfg (FR) li 126 ..--||Utica Knitt Co.100; 89 | -.-... webb. te om - 50 75 

untary assn - $f 110 110% Lockwood Co(Me) l| ' 158 ....|| Preferred....100} 92 97 \|West Point } 100; 118 125 

Preferred_.__. (7)} 8044; 85 |LowellBleach(M)_l| 158 164 ||Utica Steam & Moh Whitney Mite ( wy ‘ coeel Se 
Andro M(Me) l/l) 150 160 ||Luther nite (FR).2; ....| 190 Val Cot Mfg..-_-lj} 160 | -~.... Woodside Cot 122 125 
AppletonCo(Mass)l; -.-.|8714 |}Lyman Mills (M)- 183 ...-||;Wampanoag Mills Preferred _._-.-- 94 96 
Arkwright M(FR) !) 65 ..--||Manomet M et Me ey (F R ah aciaieiied 100} 125 135 || Woodruff M_22100 250 onde 
Arlington M (Mass)l; 113 116 ||Mass Cott Mills.-l) 163 166 ||Wamsutta M(NB)Jj) ----- 146 . : 
Barnard Mfg(FR) l/l) 130 ...-||Mechanics’ MCR)! 137 --.-||\Weetamoe M(FR).l| 108 | ---.- Canadian Mills. |\Canadiain prices 
Bates Mfg (Me)-_-l| 310 320 ||Merch Mfg(FR)--l| 177 .---||Whitman M (NB)-l| 205 | ----- Can Convert, Ltd.a} 9234) 93 
Beacon ig (NB) -.--| ----||Merrimack Mfg York Mfg (Me)-_--l| 200 215 |\Can Cottons, Ltd_a| 114 116 

Preferred....100) 98 Cee Mass)... 100; 101 106 Preferred......a\% 88 | ««c<<e 
Berkshire Cot Mfg. : referred_._.100}) 82 85 Southern Mills. Per |share. |Domin Text, Ltd_ay 174 | ----. 

Adams, Mass_-.l| 248 256 ||Middlesex Co(M)-- ----\|k 60 ||AbbevilleCM(SC)a| 100 107 Preferred. __.-- a 10634) «es-- 
Bigel-HartfCarp’t tT; 124 128 ||Mt V-Wood Mills Amer Spinning Co_| 250 275 li IS ar rd 37 38% 

referred...-100) 113 ---| (Balt) vtr-.100) 15%) --_.||AndersonC M(SC)a ae oda Montreal Cottons.a} 91 ne ate 
Booth Mfg (N B) 160 170 Preferred v t r100 544% .---\|Arcadia M-___~- ne eo Preferred ._._-_- ° ees 108% 

Preferred _.--.- l} 112 ----|Narragansett Mills Arkwright Mac) - 100 110 ||Penmans, Ltd....a) ----- 130 
BoottMills(Mass) 1) 132 seed. Ue Mite camnne 0} 120 ----||Augusta Fac (Ga).a} 40 | -.--- Preferred __..-.- a} 93 _— 
Border CMfg(FR) lj 150 160 ||Nashawena M.100) -_-_..| 137 |iBelton Mills(SC).a} 47 | ----- 

Boston Mfg(Mass)/| 125 ----||Nashua M (NH)--l| 75 78 ||Brookside Mills.100} 190 210 insuaANeS 

Bos Duck (Mass) -¢ ----\|k 200 |Naumkeag (Mass) ee ee ee 155 STOCKS. 

Bourne Mills(FR)-l) 140 ----|| Steam Cot Co__l| 245 ..--||Clifton Mfg (SC)_a| 151 155 auhaae Par. Per |cent. 
Bristol ring (NB) t 186 ----| Neild Mills (NB)--l) 310 320 |iClintonCotM(SC)a| 200 | —--... iCommerceInsCo 25} 200 210 
Butler ror (N B}. l) 145 ---+||New Bedf’d Cot M Ili 127 = eg Columbus Mfg (Ga)| 195 | -.--.-. Baltimore. Per \share. 
Chace Mills (F R)-U 120 -e--|| Preferred.....- l} 92 ----||Dallas M la)  ogae- 175 ||Baltimore-Amer.25) 39 osece 
Chariton Mills-100; 155 ----||Newmarket Mfg Darl’g’n Mte(sc) 90 93 |\Central Fire-..-10} 21 onaen 
Chicopee Mfg PE ) =---|k 99%) Co(N H)...-100) -..-/k 170 ||Drayton Mills -160 oe. waste 

City MfgCr’ RN B)l| 150 160 lt} 100 ----||Eagle & Phenix Boston. ! Per \shere. 
Contin’| M (Me)-_-/) 160 175 Osborn Mills(FR)- li 109 peas be = eee 145 155 |iBoston..-_----- 100; 450 475 
Cornell Milis(FR) tl) 240 ----|/Pac Mills (Mass)-l| 165 166 |/Enterprise Mf(Gaya 85 90 |iColum Nat Life.100; 118 122 
Dartmouth Mfg Parker Mills(FR)-l) 45 .---||Expos’n C M (Ga) a ee. Er  seteaeal Conveyancers’ 

Corp (N _B)..100) 270 ~----|| Preferred.....-. tl at Mfg (SC Fe ieee eT ae entididees 

Preferred....100) 82 pass pepperel Ee) li 150 160 |iGreenw’d CM(SC)a| 175 | -.--- Mass Bonding --..- 110 eietitiaes 
Davis Mills (F R)-l) 117 ----| Pierce Mfg( 445 ----||Grendel Milis(SC) a} 125 | -.-.. Brooklyn—See N 
Davol Mills (FR)-!) 117 ----||Pilgrim M com-.--| 125 ----||Henrietta M (NC)aj ----- 350 
Draper Corp_..100) 165 168 referred _____-_- 103 tra ait ee ye ae Detroit. Per |share,. 
DwightMfg(Mass)-| 113 117 ||\Pocasset Mfg(FR) /| ----| 98 /||King,JP,Mfg(Ga) al 165 175. |\\Detroit F & M-.-50) -.... Slates 
Edwards Mfg(Me) !) 105 ----|Ponemah M(Prov)l) 100 ----| LancasterCM(SC)a| 200 250 |\Michigan F & M.50| ~.... mania 
Esmond M(RI), ot 96 100 || _ Preferred ------ 100 ----|,Lanett Cot M_.100] 190 200 
Everett M (Mass) 176 ----| Potomska M(NB) li 190 ----||Laurens CM(SC)-_a| 120 | --.--. Hartford. Per \share. 
Fairh Mills com 100 =-==| 140 | "preter Mills (N B)! 240 ----| Marion Mills_..100| 115 125 ||Aetna (Fire)---100| 438 | 445 

Preferred..-.100) 94 one | DeeeG. . ng 101 .---|MarlboroCM(SC)a} 89 92 ||AutomobileIns.100} 203 210 
FarrAlpaca (Mass) 165 170 Rich Borden | ‘Mass Mills._._.(Ga)} 162 167 |iFirst Re-Ins_-.100}) 210 220 
Flint Mills (F R)-l| 230 240 lhe o (F R).---100) 145 ----| Mills Mfg Co(SC) a} 175 215 (|iHartford Fire..100| 400 410 
Franklin Co (Me)-! ~-~--|k 19544 Sag A, Mfg -M(BC) ai 180 | -.--- Hartf Steam Boil 
GosnoldM (NB)--t) 13234) -.../| (F R)_.----- oe S66 FS ooo NewberryCM @C)a 142 145 Insp & Ins...100} 350 | 360 

Preferred - --_-.-- 92 ----| re Yi Falls Mfg Oconee i National Fire..100} 500 510 
Granite Mills(FR) Jl) 115 ----|| Co(N H).-.-100) 95 100 (Orr Cot M (SC)-_-a| 119 122 ||Phoenix (Fire).100} 510 515 
Gt Falls Mfg(NH)l) 84 86 |Seaconnet M(FR) li 40 5577 \Pacolet Mfg (S ©), a 175 186 |\Standard Fire-..50| 70 80 
Greelock Co-.-100) ---.| 100 |\Sharp Mfg(NB)--l) -.--| 122% Destarved. en: en 3h ete Life Insurance. Per |share, 
Grinnell Mf tase) } 135 ----|| Preferred....100} 105 maa PelzerMfgCo(S8C 140 145 ||Aetna Cas’ty & Sur} 330 340 
pene | 83 86 ||Shawmut Cot Mills | Piedmont Mfg (8 a 140 150 |jAetna Life.-... 100} 635 650 
Hamilt W (M t 81 84 4 5 Geo — aes Phillips ButtorffMa| 135 145 |\Conn Gen-..-.-- 100} 500 { 510 
Harmony Mills f sp scout Preferred_..-100) -.-.| 97%'Poe, FW,Mfg(SC)a| 128 131 |iTravelers’ -- --- 100} 670 | 680 
Hathaway Mf “ 150 ----|ShoveMills(FR)100) 93 974 Riverside M_-12.50} 11 11% Indianapolis— Per |shara. 
Hill Mfg Co Me)! 145 155 | Skenandoah Cotton ‘Saxon Mills_-..100} 105 107 Sterling Ft Fire... -10 é 3 8 
Holmes Mfg(NB) | -.--| 300 || Co (Utica)---100) ----| 65 | Louisv Per |cent. 

Preferred --_--- i} 116 ----| Soule Mill (N B)..l) 225 Sil LADETES cn tccce Oe - seeds jeanne 
HomeBleach&DWy 10 --..|\Stafford M (F R).ti -...| 126 | 

Preferred_...100 62% --..| Stevens Mfg (F R)i 140 eal 

Taber Mill (N B)-} 157% onal 
b Assessment paid. ¢ Par value ies d Price per share, not percent. A Par value $1,000. k Last sale. | Par value $100. m 1st install. paid. 
nm Nominal. r Canadian price. sSale price. ¢ New stock. sz Ex dividend. y Ex rights. z Ex stock dividend. +t Without par value. 
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46 INDUSTRIAL AND MISCELLANEOUS STOCKS (Vor. 115. 
Stocks. Par. Bid a Ask. 1 Stocks. Par.) Bid. | 4 Ask. . | Stocks. Par.| Bid. | Ask. l Stocks. Par; Bid. | Ask. 
Minneapolis. Per \share. I | Per|Share. | Per \share. | Per share. 
Nor’west F & M 100 ----| | ----|Isle Royale Cop.25)z 19 | 20 ||Alabama Co...100) -.--| 75 =: WritingPap10\|s 344s 4 
Newark. | Per \share. |\Kennecott Cop- 1) 334% 3334) Ist pref...-- 100; 80 82 | Preferred___.109| 27 | 28 
American...-----5 20 ee OR mi 3%| 2d pref___... 100; -_...| 68 | Anglo-Amer Oil_£ild 19 | 19% 
Firemen’s ._.._---50 193 197 | Lake Copper. -- “35 5 3% ai Albany Com_..100' 60 65 \Armour & Co pf 100 99% 99% 
Prudential Life..50 450 .-~--||LaRose Cons M__5 15c 95c \Albany A» Y) Safe) i | Armo: urLeathcom1* 12 | 12% 
New Haven. Per \share. |\La Salle Copper_25 1 1%| De oy gone 150 175 } Preferred _ __.100 a7 | «es 
Security Ins...-25, 48 ...-|\Magma Cop So. (T) 29% 2934 Alliec Chem & D 'Art Metal Con_.10]/d 15% #20 
New Orleans. | Per ishare. |\Mason Val Mines_5 1% 361 GED wus rics +) d 71 71%; Temp vtc-...-- meer cen 
Lafayette ------ 50 220 ----||Mass Cons...._._._25 2 24 Preferred ----100) 108 11034 | Arundel Corp..-50]d4 _| 41 
New York. | _ Per \share. ||MayflowerOldCol25 21% Allied Pockets ..£1)) ree | _ Preferred _ --- 100s os s 96 
Amer Alliance..100, 290 300 |\McIntyre, P’pine_5|) 17 ay New stk _.._- ee! ee! ee Assets Realiza_109 1% 
Bankers & Ship-100, ---_. 60 |\|Miami Copper_-.5]. 26 26ts Allis Chalmers Mfg | Assoc Dry G'ds_ 100 036 6814 
City of N Y.---100 190 200 ||Michigan_....-- 25 1% 2 || Common ....100) 42%) 43 | 1st pref....- 100 | 84 
Commonweaith 100 300 325 |;/Mohawk__.__-- RRs || Preferred_...100) 844%] 85%! 2nd pref____- 100 + | -gs 
Continental ----- 25d 30 93 ||\Motherlode C_- (ft) 11 11% |Aluminum Mfrs (f)/d ----|s 2214 Associated Oi1.100) 114 | 116 
Fidelity-Phenix .25d 98 99 |\Nevada ConsCop.5| 13% + | Preferred ....100) -.../s 102 | Associat’d Simmons | 
Globe&Rutgers 100 1500 ..--||New Cornelia Cop.5| 15%| 16 |/AmalSugistpf100| 9014) -_--- | Hardware pf 109} 78 | 80 
Great American 100 ¢ 245 250 ||\New Idria Quicks. 5} =: 10¢ 25 Be ‘Am Agri Chem.100| 30%| 31 |Atlantic Fruit__100 1% 2 
Benoa socwhen 50d $l 86 |i\New River ey |. Preferred ....100} 61 624%| Col Tr ctf dep-_- 134 2 
I i 100 485 495 Preferred __..100 we re: 44 'Am Bank Note.50d 87 89 Atl Gulf & W | 
National Liberty 50 d 180 190 ||Nipissing Mines__5 5% 6 || Preferred_-.-- 50d 51%| 54%! Ind SS Lines_100]s 24%s 251% 
Niagara .....-.- 50d 195 210 ||North Butte___.15 9 914 Am Beet Sugar.100| 40% 40% Preferred___.100 i9 ; @ 
Northern. -.-.--- 100 100 ..--||\North Lake_._-_- 25 20¢ 40c || Preferred....100) 73 80 Atlan Lobos Oil_(f}ld 6% 7% 
North River.---25 d 43 53 |\Ohio Copper---- 10 40¢ 50c | American Book.100; 110 120 | Pre*erred._....59id 20 | 30 
Pacific Fire...-- 25d 45 60 |\Oid Dominion_--2 16 17 |Am Bosch Magn(f) 35 36 “Atlantic Refin.100)1225 (1250 
Stuyvesant....100 70 ----| Ontario Sil Min. 100 5% 6% |AmBrakeSh&F(f)\d 73 74 || Preferred....109) 119 | 120 
United States...20d 47 ae eee 25| 261%4| 27 || Preferred....100} 109 111 ‘Atlas Powder_.100)7145 | 155 
Westchester _...10d 40 42 ||Pit & MtShastaCop} 22¢ 93c ||AmericanCan..100} 70%! 70%) Preferred__..100) 89 9 
Philadelphia. Per ‘share. |\Pond Creek Coal ” 19% 19%%| Preferred _...100 10 112 ||Atlas Tack. _-_-- tf d 17 17% 
Alliance of Phila.10, 25 273 Quincy EN EE 31 3234 |Am Car & Fdry 100 79 181 Austin,Nich&Co(t)id 3034 31 
Fire Association . 50) bhaoa k 330 4!|Rand _Mines, iia” - 33% 341%) Preferred....100) 12234; 124 Preferred ___- ‘= 85 | 88 
Ins CoofNA...10) 41 42 |\Ray Cons Cop..10| 13 1314%4|Am Caramel_..100} __.-| 10 |'Autosales Corp..50ld 3% 4 
InsCoState otPaioo ----|k 120 |\St Joseph Mane. 5S 18%| 19 ||. Preferred....100) 40 50 Preferred __ __- 30 d 12% 13% 
Lumberm «’s _..25/ 111 T= "|. rare 2c ___ Am Chicle....- (Tid 6% 7 ||Babcock & Wil_100) 136 | 138 
People’s Nat Fire-- ----8 20 |iSeneca Gop Coro 8 gly Preferred __._.100 20 25 ||\Baldw Loc Wks 100} 119% 119% 
Phila Life...-.-- 10; .---'8 10 |{iShannon.._____. 50¢ 65e |Am Cigar__.._- 100 72 75 Preferred.__..100}) 110 117% 
Reliance....-.--.- 50, ~--=-| 100 /|/Shattuck AridGap10 1% 714%4|_ Preferred....100 90 94 ||Baltimore Tube 100 21 24 
United Firemen’ y eee A 15}4||\South Lake_-.--- 25} 30c 1 ||AmCoalofNJ_.25!d 65 erie, Ss ae 
VIGtOEy. .c--oce- 50, ----k 105 |/Superior & Bost_10 1% 1% |Am Cotton Oi1.100) 18 184 |Barnet Leath’r__(t)id 44 47 
Providence. | Per \share. Superior_.__..-- 25 334 4 || Preferred ....100 37 40 || Preferred___.100 93 pena 
Prov Wash’ton..50, 160 ..--|/Tennessee Copper |AmCreditIndem100| ____| 253 | Barnsdall Corp 
Richmond. ad nee. & Chem temp.(t) 83% g%'Am Cyanamid.100; 30 35 ee Ghicseo«s 251d 29%) 39 
Virginia F & M..25 | Tonopah Belmont. 1 1%} 19-16 | Preferred....100) 62 66 || Class B_-..-- 25d 19%, 21 
t. Paul, Minn. Per sine. Tonopah (Ney) --1 2 2\%'iAm Drug Synd-_.10/d_ 6 6% | Bayuk Bros,com100 48 52 
St Paul F & M.100| 333 | 350 Tonopah Ext Min.1/s 23 3-16 s 314. Am Express__..100} 137 139%4| Preferred___.100} 108 116 
San Francisco. Per share. |\Trinity__.__-._- 25 1% 134 American Glue_100 wheal 90 ||Beatrice Cream 100} 197 200 
Firemen’s Fund 100 327 .---||Un Verde Ext_.50c 25% 26 || Preferred_.._.100}) 124 128 | Preferred__..100} 102 106 
Home Fire & Ma- Utah Consol-....5 1% 24% Am Hardware__100} 220 224 || Beaver Board Co(t) Ra ie 
ee ace eed 27 |  27/4'\Utah CopperCo.10, 61% 6134 AmHide& Leath100 10%4 1134) 1st pref_._._100 ieeiinitil — 
Washington. Per ‘share. ||Victoria______-- 25| 75¢ 114|. Preferred_....100} 64 65 ||Beech-Nut Pack_20'¢d 51%) 51% 
American - - ---- 100} 240 ----||;Winona._.....- 25; 90c¢ 14% \|Amer Hosiery...25)d -_..| 75 7% pref cl B_100| 109 owes 
Corcoran. ..----:' 0; 100 ----||Wolverine._._.- 25 7% gs ||Am Ice Co_.-.-- 100} 103%} 105 ||Bethlehem Mot (f) ibid en 
Fireman’s .--.--- 20; 18 ----||Wyandot-._..-.- 25) 25¢ 35¢ Preferred_...100) 85 87 |\Beth’hem Steel_100| 6034; 62 
National Union--5 8 ----||Yukon Gold... 5 80¢ 90¢c ||Amer Intern Corp- 28 2814'|| Class Bcom_-_100 62 62% 
Wheeling, W.Va. Am-La France | Preferred....100) 95 9514 
Wheeling Fire1 100; -.--' 135 ||REALESTATETR Fire Eng Inc- 218 d 11% 11%} 8%conv pref.100| 108 110 
& LAND STOCKS Per| Share. Preferred _-_-_- 95 |Billings & Spen_.25d ___. 25 
MARINE INSUR- Albany Tr (Bost)_Ua 55 ___.||Amer Laundry Preferred___-- 25d 24 251% 
ANCE SCRIP. Alliance Realty_-_-l| 103 err Backinery -.. 100 155 160 /||Bliss (E W) Co. -(f) d 38 39 
Atlantic Mutual— Per @ nt. Bedford Tr (Bos)_-lia 55 _...|| Preferred....100} 116%4/| 125 Preferred _ _---! Od 60 65 
Dt .rpadisavs 103 | 106 ||BerkeleyHotlTr(B)liqg _._.| 65  ||Amer Linseed _- 100 2934; 30'4)| 2nd pref__-_--- Od 9% 11 
SI nt. i iste adh wehddl £103 | 106 ||BdofTrBldTr(C)ilqg _~_- 85 Preferred .._..100) 49% 51 ||Booth Fisheries. (b) d 4% 5 
Tt oenbeakdege 103 | 106 |/BosGr’d R't Tr(C)lia 104 __..||Am Locomotive 100} 120 121 | ist pref_...- 00| 30 35 
Bost R E T (Bos)_hia 850 ea Preferred ___.100) 119%! 120%'|Borden Co___-_~- 100' 110 113 
MINING sTCee Per \share. |/BosStorW’h’se(B) _lia 110 __-.||Am Mch & Fdy 100 0 100 || | Preferred -...100| 100 102 
Adventure Cons-.2 50c.) 80c.|/Boston Wharf Co_lia 106 ___.||Am Malt & Grain (t)/d Ye 1 ||Borne,Scrymser 100) 575 | 600 
Ahbmeek - -----.-- z 56 58°%'|Bromf Bldg Tr(B)- Wa 58 __..||Amer Metal Co- We d 46%| 46% )|Bost Belting pf_100; 25 30 
Alaska Gold M-..10 4 ¥4'|Business RETr I eer 20 Preferred_...100} 108 110 |\Brier Hill Steel_(f)id 133g ---- 
Alaska Juneau | cent Bldg Tr ( gpa 65 ||Amer Piano....190, 80 85 Preferred___.100)  .._ 100 
Gold Mining --.10 1 1%' Chic R i Trustees A h e 950 _...|| Preferred....100) 85 89 | Brill (J G)__--- a oe. ae 
oo Soe 25} 15¢./ 26c. City RETC) A _...| 750 |;|AmPneuServ...26d 3 3 Ph ice > adisel aalee 
BEE occccees 25; 20 24 | Congress St Associ-|- First pref.....50\d 44 47 |\Bristol Brass_._._.25d 15 19 
Amer Zinc Lead & | ates pesto) 5 a-f ot Be Preferred __.-_- 50i\d 17 08 |'Brit-Amer Tob.-£1d 20 21 
Smelting ----- 25, 14% 15% iC gressSt Bl THC )E a ....| -.-.||Am Radiator....25/d 114. 116 Ordin bearer_.£1d 20 21 
Preferred - - - - - 25 49 49 ley Sq TOBE a 23 30 Preferred_...100) 11644 125 | British Col Fish | 
Anaconda Copp. " 46%) 474\ID Delta Bidg Tr(B)_lia __..| —_--_||Am Rolling Mill_25|d 30%} 31%) & Packing._.100r 26 27 
Arizona Com'cial_5 7% Devonsh B slg Tr(B)lia 40 _...||  Preferre: -100; __..| 108 |\British Empire 
Dn. scassedon 25; ee >. Oc./} Preferred._..__. ..-., 78 "Am Safety Razor 25\d 7 7%) Steel, com___100 9% £412 
Batopilas Min---20 “2 4|\East Bos Land (B)- 3% 4 ||American Screw 100} 135 | 145 || Ist EE cotta es a 
Bingham Mines.10) 17%! 18'4|/Ensley LandCo_-_l| 80 99 |Am Seed Mach.100| -_...| ----|| 2d pref_._.-- 100 26 | 2614 
Bonanza Dev Co 10 l 114|\Essex St Tr(B)__-|2 ___- 65 Preferred _._.100 ania ...-||\BrownShoe_...100 59 60 
Butte Cop & Z Co 5 7% 7}4\\FactoryBldgTr(B) |i ____| 75 ||AmShipbldg...100, 70 74 || Preferred _--- 100 984 99 
Butte & Sup.---10) 28%! 29%4)/Hotel Tr (B)____- . a ae Preferred _...100}s 99% s 997% Brunswicke-Balke- | | 
Callahan Zinc & | KimballBldgTr(B)|l ___. 60 \Amer Ship & Com- || Collender pf.100 102 | 105 
Pin ndduoges 10 7 74 |Realty Associates of merce ______- d 2C0%| 20% Brunswick Term 
Calumet & Ariz.10) 5314) 5414! Brooklyn____100} 160 165 ||Amer Smelt Sec Ry Sec_.._100 2% 234 
Calumet & Hecla 25|z 275) 280 |'Texas Pacific Land Pf Ser Astpd_100} 10134; 102 Buckeye Pipe L.50dz83 | 85 
Canada Copper..5) -.--/s 2c Trust certifs._._ i) 295 350 Pref Ser B_..100} 101 _...||\Burns Bros_...100 141% 143 
Carson HillG M-.1 6% 7 AmSmelt&Refgi00} 51 51%| Newpreferred100 10334 103% 
Centennial. ----- 5 8 9 IITITLE GUARANITEE & Preferred ___.100 9934; 100%) Prior pref_._..100 ~---' ---- 
Cerro de Pas Co (f)} 39 39}4'|\SAFE DEPOSIT S|TOCK Am Snuff com..100; 142 146 | A stock....-- tf d1394%4 140 
Chili Copper....25) 2714) 27%! | Per Share Preferred_...100) 96 103 B stock.....-(t)d 46%! 46% 
Chino Copper..-.5) 23/2 24 ||AmericanSurety.50'd 84 88 |AmSt F’dries331-3'd 43% 43% Bush Terminal_ 100 ico aa 
Con Min & Sm_100/r 26 | 27 |\Bond &€ M Guar 100!) 265 275 Preferred___.100} 104%} 105%! Preferred__._.100 97 9914 
Cop Range Con 100; 36% 37 |\Chicago T & Tr.100|) 245 260 ||American Stores (t)id 155'4| 158 * ‘Bush Term Bldgspf; 97 99% 
Crown pomerve....-t r 28c. 29C.||CitySD(AIDN Y)100} 150 170 ||Am Sugar Refg.100) 73%) (74 Butterick Co-.-100 16 17 
Daly-West-.-._.-- 20 anne ...-!\Columbia Title Preferred_.__.100; 108 110 || CaddoCentO&R 100 s 8% 
Davis-Daly Cop.10 2% 3%! wv Vashington)._5id 5% _...|Am Sumat Tob_100| 27 29 |'Gal Pack Corp_-_(t) dz 7934 = 80 
De Beers Con M..-| 2134) 2234\|Fidelity&D(Md).50'd 110 112 Preferred - == 2100 57% 60 4 Calif Petrol_..-100, 57% 58 
Dome Mines..---9) 40% 40% |Kentucky Title Co Am Thread pref__5|d 3% ||, Preferred----100, 92° | 93 
East Butte_.--- 10 7 s Preferred - a. 2 __..||Am Tobacco__.100} 152% 153 ‘Calumet & Chic 
Federal M&Sm_-100 9 10 |i\Lawyers’ M Co_100# 155 160 | Common B_.100 51 151%; Can & Dock_100 sides cuties 
eferred_...100 50 §214) ouleviite Title_100) 134% _...|| Preferred....100} 104%!) 105 |\Cambria Iron_..50d 40 41 
First National Maryland Cas Co25id 74%4| -.--.'| Scrip........ .-- d 142 146 ||\Cambria Steel_._.50d -...| 90 
Cop ($3 75 pd)_5) 45¢.) 48c.||MortgageBond.100| 118 125 Am 7 pe Foun_100| 58 62 |\CanadaCement100r 77% 78 
eerie 25 1 144||Nat Suret A 100; 210 215 eferred_...100) 98 102 | Preferred_._._.100r 99 9914 
Came Veer N Y Title Mtg. .100; 190 195 AmVitiefiod Prod50\d 7 7% CanFdys&Forg.100r 28 artis 
RNS $ .---8 6C.)|RET Ins(Wash)100} 110 ----'|| Preferred....100) 60 75 | Preferred_....100r 55 satin 
Granby Cons M § Tit Ins&Gu(SanFr)| 150 ....|AmWW&Elec100| 27%) 28%|\Can SS Lines_.100r 19 1914 
ia ee 23 25 |!TitleGuTr(StL) ros idee 50 || First pref_._..100) 8544; 89 || Preferred_._..100r 551% 56 
Granite-Bi-Metalic U 8 Casualty __. 200 ..-.|| Partic pref.._.100 7 48% |CanadianCar&F100r 26% 27 
(St Loufs)....10) 35c.) 40c. Us Fidel& fav att 2 2 a Amer Wholesale Preferred_...100r 62% 63 
Greene-Cananeal05; 2334) 26 ||US Title Guar_100) 112 125 ak o°9 300 87 91 ||;Can Con Rub_.100r 135 lite 
Hancock ae 2 23% Westchester Title & in Preferred_._.100r 65 died 
Hollinger Mines..5)r 11.35) 11.45! Mtge Guar_.100' 200 220 gy BF .---100} 105 _...|\Canad’n Explos.100, 90 ied 
Homestake Min 100| 79 0 Am Wind Glass Preferred_...100 90 ‘mil 
Ins song Cons INDUSTRIAL & OO” “pi: 00 85% 86% Can Locomotivel00r -.-..| 69 
= RE TR 10| 33% £34 MISCELLANEOU'S § Per| Share. Preferred__..100) 93 ecoell Frefetred....100Ff ..-.. SH 
ideal ‘Create Coal 1} 104 105 ||/Adams Express_100) 66 68 (Am Wool (Mass) 100 94% 94144 |\Can Woollens_.100r 15 20 
Preferred ....-.-. 1}; 96 97 ||Adv’ce-Rumely.100 1334 15 Preferred....100; 108%; 111 Preferred....100r -...| 66% 
Preferred _._..100 4514 49 |Am on a 2 ....||\Canton Co..... 100, 165 170 
Aeolian-Weber— Preferred _...100 2 quantal 
Piano & Pian. 100 5 10 
Preferred_._..100' 30 50 
Air Reduction..(t)'d 50 60 
Ajax Rubber....50d 12 12% 
a Purchaser also pays accrued div. d Price per ase, not percent. & Lastsale, ! Par value $100. n Nominal. o Price per c-«' of par value 
r Canadian price. s Sale price. iNew s u Ex-stock div. sAssessment paid. y Ex-rights. t Without par value 
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Stocks. Par. Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.) Bid. | Ask. Stocks. Par. Bid. | Ask. 
Per, Share. Per \share. Per |\share. 

Caracas guges_-.50/ 13 16 |\Eastman Kodak— | Hart, Schaffner Lehi ch Val Coal rar Tener 

Carbon Steel --~-100| 5 10 New common (t) dz 84% 84%| & Marx....- 1 97 98 SN ET RRM 77 79 
ist pref..--- 100) 30 36 Preferred __--100 z 106 ___\| Preferred..--100) 115 120 ||Leh & Wilkes- 

i eae 17 99 |\Edm’s &JonesCortd —___-. 24% |Hask& Bark Car (fT) ha ____|| Barre Coal_...50 d 150 nye 

Carib Sundicate. 38. ds 4%s 45%|_ Preferred.--.100 96 96% |Havana Tob...100) ____ ____Libby, McNeil & 

Carriage Fact-- 00 Bc ____||Eisenlohr (Otto) & | Preferred _.-.100 ae ee | Libby edi powll 10d 7% 7% 
Preferred __..100 pases: - 8 BeOtccseees 100; 78 79 m4 > wag Liberty Mills..100 75 80 

Case(J 1) Plow Wks) Preferred - ciaii 100, ne te ae & Sugar_....- 25'd 42 ____||Library Bureau_ 100 coe ae 
Com-.-.--(no bar) d 2% 314 Elec Bd & Sh pf 100) 98% 100 ||Helme GW) Co100; 170 177 Preferred__..100 104 107% 
ist — oocee 100, __..| 29 |/Elec Stor Batt_-(t) d 56% 57 Preferred__..100}) ____| 414 ||Lig&MyersTob_100 217 220 
SG PSG.» -<«< 100 ages 8 a in N Watch- - 25) 44 46 |!'Hendee Mfg-_..100 16% 17 ommon B..100 210 220 

Case UF ri Thresh : H Coal Corp 50'd 23% 24 Preferred_...100! g92 8714 Preferred-...100 117% 121 
Mach com...100) 39 31 ~"retarred ee 50d 40 ___._||HerculesPowder100| 97 103 |iLiggett’s Internat— 
Preferred_-._.100 80 g2 ||Ely Walker Dry Preferred_..-100; 1011%4| 103% ommon.___100 73 76 

Case Lockwood & en 100 _...| 185 |)Herr-H-MarSafe100 50 ha: AS... .. See 50d 50 51 
Brainard Co.100, 9250 260 ist preferred-100, 103% ___.||Heywood- Lima Locom ..-(f) 54% 55% 

Celluloid Co-_--1 00. 100 104 2d preferred_100, 8&6 86% akefiled Co 100} 130 135 > > a. Bey er ee ee 
Preferred_._..100, 107 110 |merson-Brant- = 6 7 | Preferred...-100} 104 106% Lindsay Light. - pe d 4% 4% 

— —_— sis E Feary x ee oh abu 36 feos pho Co---) ee — rs ferred. ond 43-°| IOAN 

ugar Cos_-.-.- 7 ndicott-Johnson50 qd 88 881 olly Sug Co..- a 9. 19 it aa. ae d 41 

Central C & C_.100, . : " | Preferred....100] 118 wah Preferred - - - - 57 59 ||Loew’s Inc.---- (t)d 18%) 18% 
Preferred..-.100| 7634; ____|\|Eureka Pipe L.100) 95 98 ||HolyokeWatPo. 100 425 ce, * Bo weep t)a 1134; 12 

Cen Hud Stbt pt100 wits Exch Buff Corp.(t)id 27% 28 ||Hood Rubber---(f)id 48 4814 Loose Wiles Bis-100 50 57 

Cent Leather. _ 100! 34 341% Fairbanks Co...25/\d 10 18 ||Hooven Owens & Ist pref__._- 00 104 115 
Preferred_-.-100, 79% 7114 is preferred.100) 25 40 Rentschler pf 100} 70 95 Sd prefs. ..42 100 115 140 

Cent Sug Corp- “) d \y referred_100) 15 25 |\Houston Oilctfs100|  36%| 987 |jLord & Taylor.100 206 30 
Preferred - - -. 10 4 F wanda Sugar..100| 78 80 Preferred ctfs 100} 8 90 ist pref___-_- 100 90 100 

os Teresa Sug - 10 ds 1%'s - o Famous Players- Div oblig_._._.F&A'g 100 eer @ | meee 100 39 > 

referred - - - -- 10g 2% _.°.i| Lasky CD -oh d 91%, 92 ||Howe Scale pf.-100 92 ||Lorillard (P)_..100 163 164 

Cert'n teed Prod (ft) , 44 47 |\_. Preferred - --- 97%: 98 |j\Hudson Mot Car (f) 3 oo %l 24 Preferred_...100 110 120 
ist oe conee 0 90 92 | Far & Ship fob. Humble Oil &R 100) 227 932 |\Lukens Steel_.--50d 10 cnet 
2d pref ------ 80 84 Warehouse...100} _...| ___.||Hupp Motor_-.-10q 22%| 22% MacAndrews & 

Cuamnine oaled | ist preferred _ 100 le -___Huteh Sug Pltn_25'q 145% 15 DR bk « oe 100 126 128 
Paper - --.---- 100! 420 150 2d preferred_100) 50 ___.!/Hydraulic Pr Br 100 534 6 Preferred__..100 99 i01 
Preferred_.-.100 10992 105 oe & Egancom100; 25 -___\| Preferred_.-.100} 50 5014|Mackay Cos_-.100 102%) 105 

Chandier Motor (fT) q 6034; 61 referred_...100) 70 85 |\Hydraulic Steel_(t)id 3% 4%|| Preferred_...100 69 70 

Chesebrough ‘FederalSugRefg100/; 68 75 Preferred__..100) 25 __“ “Mack Trucks Ine(t) d 54 545% 
Manufactur’g 100 915 995 || Preferred_.--100) 100 110 |\Illinois Brick _.100) 78 79 ist preferred_100 90 91 
Preferred_---100, 412 115 | Firestone T&Rub10\d 70 73 (|\Illinois Pipe L..100} 161 167 2dpreferred_.100 82 83 

Chic Junc Rys & | 6% preferred.100} 98% 100 /|\Imperial Oil -..-25/qd 112 113. ||Macy (RH)_---(1) 59%) 60 
UnSt Ydstpdi00, 438 | 7%preferred.100} 90 90% \Imperial Tob of Preferred__..100 108 1102 
Preferred_-..100 “99 ~~~~\\Fisher Body----(1)/d 17434 175 anada com_.-5id 5 6% MagnoliaPetrol.100 235 240 

Chic Pneu Tool_100 99 g1 | Preferred_...100) 111 115 | Imperial Tobacco |Mallison (H. R.)(t)d 32%) 33 

Chic Ry Equip- 100 151 FishB’dyOhio pf100 95 ‘he 6dr EO Se ee d 15% 16%|__Preferred _---100 91 96 

Childs Co.----100 4145 118 | risk Rubber com 25/¢ 11% 1134 Indepen Brew’g_50\d 43,|Manati Sugar-.100 45 45% 
Preferred..--100 498 110 Ford Mot of Canada/d 397 399 | Preferred ____- 50\d 9% 10 Preferred. _..100 gn g 

Cin Tob Wareh.100, 99 98 | Foundation Co- fz d 55 60 |Independ Whse.100; ____ 73 \|ManhatElSup-100 650 50% 

Cin Un Stk Yds 100 499 125 |\Franklin (HH) 38 41 |Indiahoma Refg--5!¢d 15 1614|Manhat Shirt--.25¢4 43 441% 

oF Investing-100 65 70 Preferred - - ‘00 89 92 |Indiana Pipe L_-50)d 107 109 || _Preferred__.-100 110 | 120 

referred_---100, 95 100. «(|| Freeport Tex Co(t)ld 19% 1934 Indian Ref com_10]q 65% 714|Maple Leaf Mill100, __._! 117 

Clev CliffsIron.100, 43 47 \\Gair(Rob)Co pf 100) 100 105 || Preferred_._.100|] 60 65 Preferred_...100r 95 | 97 

Cleveland Stone100 83 2 'Galena- -Sig Oil 100 55 57 | Ingersoll-Rand _100| 210 239 Marland Oil_---(7) d 30% 30% 

Cluett, Peabody100, 62 Pref (old)_---100} 108 111 referred___.100] 100 104 ||\Marlin-Rockwell 
Preferred 100 101 102 Pref (new)---100) 104 109 |Inland Steel_..-25\¢ 40% 41 Corp vtc_-.--(t)d 12 13 

Coca-Cola ----- ‘t d 76%| 77 |\Gaston Williams Intercont Rub_100}; 414s 5 ||Martin- ParryCor(t) ¢ 26 27 

Collins Co-~.--- 190 19g +||.. & Wigmore.--(T)id _--- \Int Agr Cor com100 61% 7 liMathi’s’n Alkali_-50d 53 | 53% 

Colo Fuel & 1F-- 100 25 953, GenAmTankCar(T)|d 69 6914| Preferred....100} 30 3034 exwell- MotA100 41%: 2 
Preferred - - --100, ay" “*|| 1st preferred.100} 102% 103 \\Inter Button Hole | Class B (no par)-d 13 13% 

Colt’s Patent se “-""|Gen Asph com-.100; 45% 45% | Sew Machine..10|7 ____| ____May (The) Dept 
Fire Arms M_-25 931 0414|. Preferred----100) 75% 78 ‘Int Cement Corp cH d 341%! 343%| StoresCocom 100 161 164 

Col Graph Mfg - Od oi 954 Gen Bakin .---100} 160 | 175 |IntCombustEng(t)|d 24 243¢| Preferred--.-100 116 122 
Preferred -- - - 234, 10 ||, Preferred----100) 110 114 |\Int Educational McCrory Stores 100 ____ 

Com Solvents A- ) d 47%| 48 |GenCigcom--.100) 80% 81 | Publish’g com_50/g ____ 1%| _Preferred----100  ____ 

Ciess B.....- (a 30 40 Preferred_.--100} 104% 108 || Preferred_---- 50ig 51 614 |Mengel Co----- 100 30 33 

Comput-Tabulat & | Deb pref----100} 103° | 104% Int Harvester_.100|) 10114 1021¢|MercStores...-100 145 160 
Recording Co_(f) q 67 68% |General "Electric 100 179% 180% | Preferred__..100} 117 119 \\Merg Linotype-100 170 176 

Gone OH lol one? , 15 1534 |. Special 6% stk 10\4 10% 10% Int MerMarine.100) 1144 1134 Merritt Oil_---- 10d 7 

CarHeat- 25 _ .\\Gen Fireproof’g 100) 73 | 74. || Preferred_...100} 4914, 5014|Mex Eagle Oil----5d 10 

Cons Cigar-.---- '’) d 33%| 3414\, Preferred-.-.100) 94 95 ‘Inter Nickel_--.25|g 1414, 1434 |Mexican Petrol_-100 222 222% 
Preferred_..-100 go g9 Gen Motors(no par) d 13% 13%! Preferred__.-100} 71° | 7416 __Preferred....100 95 

ConsCoal ofStL 100 74 ~.__|| Preferred. ..- 82% 8314" Inter od Sa 1 49% 4934 Mex fereardOl(h d 17%) 

Consol Distrib--(1 q 4 %%| Deb6% stk-- 82% 83% Preferred..-.100) 95 110 Vot trcfts..--(f)d 16% 

Cons Ice(Pittsb) - 504 d 5% g || Deb 7% stk. 210 98 | 98%] Pref stamped..-| 71 75 \\Mich Limest&Ch25d 20 
Preferred - - --- 50q 34%) 36 \Gen Petrol----- 25 dt 27% 28 (|\Internat Petrol_(t)\q 21 21%| Preferred_..--25d 20 

Consol Tonite. 2 : 1234| 12%|_. Preferred----- 25\dt 2354 25 |\Inter Salt_---- 100} ag -““\Mid States Oil--10d 11% 

ConsCoalofMd100" 9737) _ _\\Gen Ry Signal- 100) 53 58 (|\Internat Shoe_-(t)|¢ 5934; 6014|MidvaleSt&Ord50q 28% 

Consumers Co.100, 7 g || Preferred.-.-100, 75 80 Preferred_-_.100] 116% __ Miller Rubber.-100 = 65 
Preferred_..-100 9 79 ©«||Gen Tire & Rub 100 260 300 \\Inter Silver_...100| 39°’ —___|| Preferred----100 --_..| 100 

ContinentalCan100, 49234) 103 Preferred..--100) 97 100 Preferred__..100] 1092 104 | Mitchell Motors (t)d 1%: 2 
Preferred _--.100| 109 115 Gillette Sat Raz (T)'d 246 | 249 |\Int Text Book..100 67 71 |\Mohawk Rubb-100 12 

Cont nental Mot 10 4 Gilliland Oil pf-100,  ____| 55 |\Invincible Oil---50)g 141% 14%%/Moline Plow Ist | 

Continental Mot 107 10% “'Gimbel Bros_.-(t)'d 38% 39  ||Lron Prod Corp. W d 39 3914|__pref_.------ . ae 
Preferred _-..-100 | Preferred _~...100 | 96 961%|| Preferred - --- 80 99 34 (Montgomery Ward 

Continental Oi1-100 444 148 ||Glen Alden Coal (T)'ds 54 54% \Iron Steambt Co. 10 te ee __-- i Co, common-(t)d 21% 

Corn Prod Refg 100, j993,| 123% Glidden Co (no par)'d ont 9% \Isl’d Oil & Trans 10\ va i Preferred_..-100 114 117 
Preferred - - -- 100, 119 121 5 \Globe-Wernicke 100 94 \|\JRMontgomery 100) 99 100 | ee Bk (t) d 

Cosden&Co com (1)'g 47% 746 Preferred - - --100 100 105 Preferred..--100] 105 ™ Moon Motor Car(t) d 161%; 
Preferred -- - - - - Old _...\8 |\Godch’x Sug Ine i ¢ 134%, 14 |Jewel Tea-_--- 100} 195% 197%|Morse Twist Drill 
Preferred new100, 9934 100% Preferred - - -- 3 85 Preferred_...100] 6214 641%%| & Machinery --50d 150 

Cramp (Wim) & Goldwyn Pict-- Bi 5%| ~ 6 |Johnson Tin Foil “2 Mountain Prod_..-d 165%) 
SonsSh&EBId 100 2S ie ‘||Goodrich (B F)- 3 30% 32 & Metal___-_- 100 R0 | 90 Mullins Body --(ft) d 174 
Vot trust ctfs-.-; - | 50 Preferred - - -- 0 82 |Jones Bros Tea_100| 4934; 5014|__ Preterred----100 

Crescent Pipe L.50\qg 42 43 Goodyear Tire & Juncos Cent Sug100} 50 100 \\Nash Motor(no par) d 516 | 52: 

Crex Carpet...100; 92 20 ber com-.100 9% 10 |iKCS8tk Yds of Me Preferred_...100. 108 112 

Crock-Wheeler 100, 50 60 Preferred..--100; 25%) 26%) Common-.-..-.100) 72 76 \\NashWareh&El100) 20 
Preferred..--100) 90 100 Prior pref----100) 60 64 Preferred._..100) 72 75 \\Nat Acme Co.-.50d 12% 

Crucible Steel_.100) 623) 63 ||GoodyearT&R of Kans & Gulf Co.10'q 2 214 |Nat Biscuit...-100, 250 270 
Preferred..--100) 3714) 91 Canada pref.100\r 84 85 ||Kayser(Jul)&Col00, 41 4114 Nat Biscuitwi-.25, 36% 

Cuba Cane Sugar(1) d 14 14% Gorham Mfg 6 pf 100} ___.|  _._.||__ Ist preferred_100} 101 10114| _ Preferred - --- 100) 122%%| 1 
Preferred----100, 39 39 3% Gorton-Pew Fish + raw Bee Kelly Spr pringfield | Nat Can@y..--100) 78% 

Cuban-Am Sug-.-10q 24 2414|_ Preferred----100) -__..|  _._.|| Tire com----- d 41%| 413] Ist pref----- 100; 103 sees 
Preferred_-.-100) 99 102 \\Grasselli Chem-100) 145 150 | 8% asefersed. 100 984% 1007%| 2d pref--.--- 00) 96 alas 

Cudahy Pack..100) 62 631%4|_ Preferred.---100) 105 | ---.| 6% cum pref_100} 31 87 Nat Cloak & Suit 100} 56 59 

Cumberl Pipe L100), 40 50 \|Gray & Davis--(f)id 10 11%|Kelsey Wheel_.100} 90 98 Preferred_-.-100} 102 106 

Cupey Sugcom-100, 25 35 Gra & Dudley.100! 80 85 | Preferred - == 100 100 107. ||Nat Conduit&C-(1)d 1% 1 

referred_---100) 45 65 &P Tea pf-100) 105 108 Rentucky Wag. t08 ~__| -____NatEnam&Stpg100| 63% 63% 

D H Holmes Ltd100) 210 a Great LakesTow100} 51 60 ||\Keyst Tire & Od 6% 634| _ Preferred - 100) 100 | 102 

Davis C & C_..100) 709 77 "|| Preferred_---100} 81 __..|\Kirby Lumber_100| 59 63 \\Nat Fire-Proofg-50d 7% 8 

Davison Chem-_-(t)id 27% 271% |Great West Sug 100} 320 325 Preferred_._..100) 148 152 Preferred - - --- 50d 18%| 20 

Deere & Copref 100; 714%) 74 Com new wi.---|d 80 84 |i\Kresge (SS) Co.100| 180 182 |\Nat Lead--.---- 100; 114 114% 

D L& W Coal_-_.50 4 101 104 Preferred__-.100} 107%/| 109 Preferred._..100) 112 115 Preferred_---100) 110% 114% 

Damone Matchi100) 118 120 ||\GuantanamoSug(f)id 10% 11% |\Kress (SH)& C0100} 80 120 ||Nat Leather newl10d 7}4| 8 

Dixon (J) Cruc----| 135 140 Preferred_--.100) 95 97 || Preferred__.-100) 105 118 ||NatOil---.----- 10d ..--| ---- 

Dodge Mf g pref 100; 95 100 ||Gulf Oil (new).--25'd 50 51% |Lackawanna St_100| 761%| 7614|__ Preferred----- Se. aexel.sieann 

Dominion ‘Bdge 100'r 70%4| 72 |\Gulf States St’l.100) 74%) 74% |Lake Sup Cor tp. 16 100 5% 514 |Nat Ref com-.--25d 48 49 

Dom Coal pref-1007r ____| 85 ist preftretf.100} 93 100 |\Lake of t sue Preferred_..-100} 123 save 

Dominion Glass 100\r 8214) 85 |Habishaw Electric Milling-.-.-- 00'r 163 _.--||Nat Sugar Refg- 100 z 100 103 
Preferred...-100|r 99 99341 Cable ..----- id 1% 15% Proteted .~ "7100 n 112 ~-""Nat’l Transit-12.50d 2444 25 

DomI &Spref_100/, 66 ___.\|Hale fe ‘Kilburn. am Ret ----| Landers, Frary Natomas Co of Cal 

DomStCorpcom100\r ____ i cae Bet 2 Cee 25'd 63%) 65 preferred - - - - 100 3M ewee 
Preferred_..-100\7 75 ___.||HallSwitch&Sig 100 1 Lanst Monot type100| 76 77 \\New Departure 

duPont (E I) de Preferred - -.-100 4 9 |\Laurentide Co_100r 91 9134| Mfg pref-.-.100) 105 ---- 
N & Cocom.100) 156 158 ||Hamil-Br Shoe..25/d 60 614% |Lee Rub & Tire_(t)d 24%) 25. \|New ngland Spun 
Deben stock.100) 84%) 85 |\Harb-Walk Ref.100) 110 ....||Leh Coal & Nav.50d 72% 7316 Silk pref..--- 100} 102 2° 

Durham Hoiery 50d 15 21 Preferred..-.100) --.-|s 102% N J Zinc..---- 100} 163 16 
Preferred_.-..1 00) 73% 86 |Hartman Corp.100) 81%) 83 New Mexico & os 

Eagle Lock--.--- 25\d 69 71 Arizona Land..1d 

Eastern Steel_.100) 15 25 | N Y Air Brake -(t) d 271% 28 
ist preferred_100; -__..| —.--! Class A stock. (T) 4 47 | 48 

| ee 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. k Last sale. Nominal. r > Canadian price 
¢ Sale price. t New stock. wu Ex cash and stock dividend. 7 Ex dividend. y Ex rights. +t Without par value. 
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Stocks. Par| Bsd. Ask. Stocks. Par. Bid. Ask. Stock. Par. Bid. Ask. Stocks. Par.) Bid. Aek. 
Per | share. Per\share. Per Share Per | Share. 
MY DOG «ccee 100 23 2444|\Prod & Ref Corp.50d 4014 40%) |Stand OilofN Y100) 540 555 i'U0 S Glass..-_-_- 100 —— 
Preferred_...100) 49% 51 Preferred __-_ _-! 50d 43 44144|| New stock wi_.25'd 45% 41 ||US Hoffman Ma- 
N Y Shipbldg--(t)\d 12 14 ||Pullman Co___.100) 125 125 %||Stand Oil (Ohio) 100) t 265 275 chinery ......- (tid 18% 19 
N Y Transit...100; 202 205 |\Punta Alegre Sug 50 d 4744 47%) Preferred___.100}) 119 120 ||US Ind Alcohol.100 61% 62 
Nicholson File.100, 170 185 ||Pure Oil Co___-- 25\d 2344; 28%)|Stand Sanit Mfgi00} 147 ---~-|| Preferred....100; 98 101 
Niles-Bem-P’d -100) 58 63 Preferred....100| 75 76 Preferred....100) -.-.-| -...||US Play Card...20\d 75%) 86 
Preferred....100; 85 93 8% preferred_100| 98 101 ||Standard Screw.100} 286 292 ||US Print & Litho— 
Nor & W Stboat100; 200 207 |i\Quaker Oats...100) 220 225 Preferred A_.100; 100 ..--|| Common-.-.-__100 44 46 
North Amer Co. 100) 90% 91 Preferred_...100| 9734) 98 |/Standard Text Prod First pref_...100| 99 101 
Rights ....-.--- d 23% 25 |iRy Steel-Spring 100) 111 112 Common... 100) 31 33 Second pref..100|) 64 67 
Preferred - - - -- 50d 4484 45 Preferred_._..100) 117 119%|| Preferred A__100 80% 82 |USRealty&Imp100 841% 85 
N.A. Pulp & Pap.fid 1 134||Rainier MotCorp(t)|@ ----| 10 Preferred B_.100) 65 69 SS Sap ds 1%/\s 1 
North & Judd_.-25\d 53 544%4|| Preferred___.100 sat enie 50 |iStanley Works..25\d 58% 5914)|\'U 8S Rubber_:_.100 50 50% 
Northern Pipe L100; 119 122 ||\Reece Button- Preferred ____- 25id 29% 30 First pref....100) 95 96 
NovaSc8t&C.100; 29 294%4|| Hole Machine 10d 15% 1514||\Steel Coof Can_100/r 584%] 584%)|\USSmRef&Min_50!\d 38% 38 
Nunnally Co.--(7)\d 11 11 >4||ReeceFold Mach 10 4 1% 2 Preferred....100)r 96 97 Preferred - ..-.- 50id 46%) 47 
Ogilvie Fl Mills.100\r -._- 272\|Reis(Robt)&Co (+) dad 14 1414 |'Steel & Tube pf_100 75 77 |\U 8 Stamping__100 ae: 
Preferred _- - . 100 adadie ae eB Ist preferred _100 71 77\%4\\Sterling Prod___(t)\d 59 594%\|\U S Steel Corp_100} 102 102% 
Ohio Body & Bl. a d 5% 6 |iRemington Typew- Stern Bros pref_100| 104%) 106 Preferred_...100) 12044; 121 
Ohio + 1 pf..100; 90 90%]| Common ....100) 32 3214|\Stetson (J B) new.-_| td 80 _.--||U S Tobacco_..(t)id 57 58% 
Class B--.-.--- (f ; 574% 59 ist pref..... 100; 100 100%4|| Preferred new --_| td 30 35 Preferred__..100} 110 114 
Ohio Fuel Oil----1'd 17 18 ist pf ser S_.100) ----| 100 |iStew-War Speed (t)|z 56 57%||Univ Leaf Tob_100} 117 119 
Ohio Leather. .-100 8 11 ee i in 100; 72 75 \\Stromberg-Calrs_25\d 63 65 Preferred__..100| 101 103 
Preferred __ ..100 salle ty 38 |iReo Motor Car__.|# 13% 13%%||\Stromberg Carb.(t)\d 56% 57 Vacuum Oil_...100) 615 625 
Ohio Oil, now ..- 38 dt 70 74 |\Replogle Steel_-(t)\d 22%| 22% BtydebakerCorp 100 d 119%) 119%]| Newstockwi.25\d 39 39% 
Okla Prod & Ref_-5\d 2 2%||\Repub I & Steel. 19 454%! 45%)| Preferred. 00} 116 116}4|| Vanadium Corp- (7) 33% 
Old Domin 88 - - “7 140 170 referred _ _ _ - 83 84 |iStutz Motor Car re d ...-|8 15 ||/Vandalia Coal__100 1\% 3% 
O mous bam? d 20%) 20||\Repub Motor rp) )id ----|  -...|\Submarine Boat (t)\d 7% 7%4|| Preferred_._..100; 10 Silionis 
Pncdsstt sees 92 Repub nu Corptt ) d _...|s8 45c. Superior Oil_..-(f)|@ 4% 44\\Van Raalte ___.(t)id 60%) 61% 
Otis Elevator-- 100 14044) 154 || ist pref__-_-- 10 10%4\\Superior Steel_.100| 28 30 || First pref_...100) 90 9s 
Preferred_._..100;} 100 102 Reptotis § eRe ‘t) d 14% 1644 ‘irst pref....100} ---- ..--||Victor Talk M~_100)w162 168 
Otis Steel_-.---- (Did 7% 7%) Reynolds ( Swan & Finch_.100) 28 32 ||\Va-Caro Chem_100 16% 17 
ist preferred.100' 40%) 45 obacco....-.- 25\d 80 _...||Sweets CoofAm.10\d_ 1% 1%|} Non-vot Cl B- @ d 25 27 
Owens Bottle..-25\d 3634) 37 B Common...25\¢d 62%] 62%|iSwift & Co_...100| 10734] 108%|| Preferred___.100| 6034) 61% 
Preferred....100) 108 110 Preferred ...100) 116 118 (|\SwiftInternat_..15)d 19 194%4/|Va Iron, C & C_100 55 57 
Pac Coast Co..100 dadii ----||Rome Brass&C 100) 120 ._.--||Swinehart T & R.100 sees 22 Preferred__..100) 82 85 
lst pref.---- ----||Rome Mfg- ---- 100; 100 ----||Temtor Corn & V Vivaudou,Inc.(7) 14 14% 
2d pref------ 100; ....-| -..-||Royal Bak Pow 100} 118 _...|| Fruit Prod A- (h d ..--|  __.-IiVulcan Detin’g_100 8 11 
Pacific Develop-50/d Re 1% referred_...100} 98 100 Class B...... (t)id ----| -...|| Preferred_...100} 35 50 
Pacific Mail SS. 100 14 |iRoyal DutchCoNY/|d 5244) 52%||\Texas Company. af d 47%| 47%||Waltham Watch100 2 3 
Pacific Oil (no par)|d 45% 46 %4|\Saco-Lowell Co- 100 147 150 ||TexPacCoal&Oil.10\¢ 19%} 20 Preferred__..100|) 10 11 
Packard Motor..10\'d 18% 194)| Preferred_...100) 98 103%4||Texas Guif Sulp_10| 63 63 4||\Ward Bak,com.100} 140 150 
Preferred._.--100) 91 93 %|\Safet CarHi&L100 82 85 ||Textile Bank’g.100| 135 140 Preferred.__..100' 99%; 101 
Paige-Det Mot-.10\d 23 244\iSt L Cot Comp.100; 45 ..--||Tide Water O11.100) 127 129 ||WarwickI&St..10\d 8% 9 
Pairpont Corp.100) 160 ovcot bs Rocky, t oo Timk-Det Axle__10)d» 10 10%||Washburn Wire.100|) 325 340 
Pan Am Petrol Pacific Co_-- 35 40 |iTimken R Bear_(t)\d 32% 33 Preferred___.100) 110 112 
& Trans com- oo d 91 91 Preferred - - -- 55 65 ||'Tobacco Prod..100| 52%) 53 ||\Washington Oil.10\d 25 28 
Com class B--50\d 88)4| 88}4|\SantaCecilia sig’) ad 2 2%4|| Preferred....100) 106 109 ||Wash Market_..50\d 35 40 
Panhandle P. & Rt d 43% 5 Preferred _--- 10 15 Claes A...... 100; 7934; 80 |iWeber & Heilbr_(t)\d 11 113 
Preferred..--100) -.--| 69 |iSapulpa Refg---- Bld 3 334||Torrington Co..25\d 47%) 4834||\WellsFargo&Co100| 87 89 
Paragon Refg---25\d 11 12 \iSavage Aspe? 1744| 17%|\Transcont’] Oil_(t)|@ 11 11%||Welsb’chCocom100| 35 45 
Preferred....100) 80 85 |iSav Riv Lum pf 100 7 gig Transue & Williams West India Sugar 
Parish&Bingham _tid 9% 10 |iSavan’h Sugcom(f)/d 40 45 Steel Forg___.(t)i@ 31 32%}| Finan... .-- 100} 35 70 
PeckStow & Wilc- 25\d 32 43 Preferred __ -.100 90 93 Troy Fdy & M..25jd ---- 3 Preferred _ _._100 42 45 
Peerless Trk& M 50\d 66% 64%)\Saxon Mot Car- ef d 1% 2 Preferred._..100} 10 20 || Western Elec pf. 100} 112 112% 
PennCoal&Coke.50\d 51%) 53 |iSchulte Retail St(t)\d 56 59 ||Trumbull Steel._25)¢d 20 20% WestingAirBr’ke.50 94 95 
Penn Salt Mfg.-50\d 85 --.-|iScovill Mfg_...100) 122 125 Preferred _ _..100 97 98 ||\West’hseEI&Mf_50i\d 58% 59% 
PennSeab’sSteel (f)\d 3% 3%4|\Sears, Roebuck Truscon Steel_..10)¢d 18}4; 19 First pref_-___- 50\d 71 75 
Penn Traffic...24%\d 2 3 & Co com...100} 81 82 Preferred _ ___- 10\dz 10 10.05)|\Westmor’d Coal_50\d 71% haat 
Penn-Mex Fuel_.25\d 18 22 Preferred _ - _-100 108%| 110 ||Underw Typew.100; 135 1524||W Va Pulp&Pap 7) d 51 5 
Penney GC) ref 100} 100%) -.--|\ShaffO & R, pf-1 78 82 Preferred ___.100/z 114 121 |Wheeling Mold 
Pettib Mulliken 100) —-..- .---|\Sharon Steel Ss 50ld 10 10%)|Un B & PCorp.100|) 67 68 Fdy, com... A] * d 20 23 
ist preferred_100) --.-|  ___ _|iShel]) Transp&Tr £2id 35%| 36 ||Un Carb & Carb (t)!d 57%] 58 Preferred___.100/d ----| 70 
Phelps-Dodge.-100) 160 170 |iShell Un Of} pf- 100 93 93 %||Union Oilof Del.(t)id 15% 15% When Moetcetp ise 57 58 
Phila Insul Wire (f)\d 44 45 |iShredded anand 142 145 ||Union OilofCal100;} 187 190 Preferred A_- nowt ae 
Phillip.-J Corp ) d 70 77 Preferred _ - 99 _...|;UnSt YdsSoOmi100; 100 102%%|| Preferred B- 400 ae a 
Preferred_.--100 96 97 34||Sinclair Cons OiCt) d 31%) 31%||Union Tank Car100| 114 116 ||White Eagle Oil 
Phillips Petrol..(t)|d 4394) 44 Preferred_...100} 98 99 Preferred._..100} 10944) 110%] & Refining.__(t)\d 313%| 32% 
Pierce-Arrow Mot Singer Mfg_...100) 112 115 ||Untd Alloy Steel(t)\@d 32% 34 ||White Motor... .50) d 48 48 
Car Corp(no par} d 11) 11 Binger Mfg Ltd..£1\d 2% 3 ||United Cigar Stores White Oil_.__-_- (t)id 4 4 
Preferred_..-100| 2644) 274|iSkelly Oil_____-- 10\d 8% 9 of Amer com_100} 130 195 ||Wickwire-Spencer 
Pierce Oil Corp.25\d 4% 5 Sloss: Sheft S&I_100} 39 40 Preferred__..100} 114 121 Steel Corp---_-- 5id 10 10 
Preferred_...100) 44 45 Preferred....100} 67 73 |;United Drug_..100) 77 77 %|| Willys-Overland_25\d 5% 5 
Pigg Wige * Corp - ( d 44%) 45 |iSmyth Mfg Co.100} 225 ee ey TO (Ree EQ\d 46 4644) Preferred___.100/d 39 40 
referred - - -- 90 95 |iSolar Refining.100} 355 365 ||UnitedDyewood100| 40 50 ||Wilson & Co__- AY) d 37 39 
Pittsb eontag. 8 B ccoe 3%4|\Southern Pipe L100} 97 100 Preferred__..100} 88 93 Preferred _ ___ 80 85 
referred _ __--  ypranae 8 |iSouth Penn Oil_100) 165 175 ||\Un Eng & Fdy_100} 203 207 4|| Winchester Co- 100 25 30 
Pitts Coal (Pa)_100) 5634) 57 |iSoPortoRicoSug100| 404) 44 Preferred__..100| 107 111 First pref....100) 55 65 
Preferred - - .-100) 97 100 Preferred __ _.100 89 97 ||United Fruit...100) 153 154 Second pref_..100 24 28 
Pittsb Pl Glass_100| 185 195 |iS’west Pa P L.100} 60 62 ||Untd Pap Board 100 8 1444/8 15 ||Woods Mfg___.100\rn 73 pnee 
Pittsb ae pf.100) 92 95 |iSpalding (AG)&Bro . Preferred ____10 Pie Preferred__..100)/r -...| 85 
Plant(TG 3 arf 100) ----| -...|| 1st preferred_100| 101%] 104 ||Untd Retail Strs t) d 6934; 70%4||\WoodwardIron.100| 33 38 
PlimptonMfgCo100) 100 ....||Spicer Mfg Co_-(t)/d 16% 17% ||\UntdShMachCor25id 41% _..-|| Preferred__..100| 65 80 
Por-RicanATob 100) 68 80 ist orel..... 100; 90 92 Preferred _ .-. ~~ 25\dz 26% 26 %||Woolw’th (FW).100) 212 214 
Sah Be d 85 95 |iStafford Copf_..100| 90 100 ||US Bob & Shut. 100 115 ----|| Preferred....100} 125%) -.-- 
Postum Cereal_(+)\d 108 110 |\Stand Coupler.100} -.--|  ___ |} Preferred_...100} 100 105 ||Worthington Pump 
Preferred_...100) 108 111 Preferred ___.100 on a __..||0 8 Can, com “aw d 33 34 & Mach v t c.100 27% 28 
Prairie Oil&Gas100| 660 670 |iStand Milling_.100} 134 135 Preferred _ __- nee sooel Pref Avtc..100] .. 89 
Prairie Pipe L.100) 304 308 Preferred ___.100 94 __..||USCastIP&Fdy 100 23% 24 Pref B vy t c_.100 63% 65 
Pratt&Whit pf_100) 8&8 91 ||Stand Oil (Cal)._25/d 11434] 114%/| Preferred__._100| 60 62 Wright Aeron__(t)d 9% 10 
PressedSteelCar100| 7634) 78 |\Stand Oil (Ind)_.25!/d 115%! 115%||U S Envelope__100| 140 ..--||Yale & Towne_..25/# 50 52 
Preferred..-.100| 99 101 |/Stand Oil (Kan) 100} 650 660 Preferred_...100} 110 112 You (JS) Co.100) 98 102 
Proc & Gamble_-20/d 12742) 129 |\Stand Oil (Ky)__25/d 115 116 ||U S Express_..100 634 7% eferred__._.100} 100 105 
Preferred_._.100) 158 ....||/Stand Oil (Neb) 100 180 190 |iU S Finishing..100) 125 130 wae stown Sheet 
6% preferred_100) 106 1074||Stand Oil of NJ_25d 195 %4 196 Preferred__..100) 93 97 er (t)id 72 75 
New stock w i.25 4d 3854 39\4'||U S Food Prod_100 4% 5 Preferred__..100, 105 aiekes 
Preferred __ __ 100! 117% 118 | 








b Assessment paid. d Price per share, not per cent. k Last sale. n Nominal. r Canadian price. #Sale price. t New stock. wu Ex cash 
and stock dividend. ov = stock dividend. w Ex-600% stock dividend. z Ex dividend. y Ex rights. +t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has owe 8 been to quote them “‘and interest.’’ Thatis, the accrued interest must in all cases be added 


on. There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 






























































To | To | To 
Bonds. Bid. | Ask. \N Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net. 
| —— - ‘ ee ne 
UNITED STATES—Seje also pagel6 i ALABAMA Jefferson Co—5s 1949.._.__/....../_.___. 4.80 
2s Pan Can Nov 1938_..Q-F| 102%{| 10314 he EE = ee 4.40; 4s July 1 1931____- ET ptimainelaee 
3s Panama Canal 1961._Q-M/ 91 SO lL acatteee mee 1908-108) 4,50; 449s Hospital 1963___J&J) 022i 4.75 
3s Conversions 1946-47_._Q-J| 92 95 ---/48 renewal Cl C 1956___J&J|_.-..-|-.---- 4.35|Mobule—5s School ’'43_J&D)_...--)-.-.. 4.85 
U 8 Ctfs of indebtedness _ _ _ _| 63.90 3%) -..|314s renewal Jan 1956__J&J|_._---|------ 4.35; 5s Sewer Nov 11942._M&WNi_.... 2/2... 4.85 
Instrumentalities of U 8S Govit — |Birmingham 6s ref ’23_F&A/| ...--/--- ~--~|4.60; 5s Dock Nov 1 1947.M&N/_..22 /_ 2 4.85 
Fed F’m L 4%s 37.-M&N 9934! 1 ry. Hy June 6 1931_____ Vv” i ee Meese 5.10} 58 Refunding 1949__.M&S/_...../...... 4.85 
Fed F’m Loan 58’38._M&N; 99%, Ora 5 4s s March 1 1927.._ M&Si....../|---«<- 5 || 434s Refunding 1937_A&O}....-2/.2. 2 4.85 
Fed F’m L’n 5s aE M&N! 103 100i ---|| 58 School Apr 1 1950. A&O}__..-./_.-.-- 4.75 4s Water & Sew ’39_J&J|_.-.--/_2 28 4.85 
Fed Land Bk 4 42M&N]/ 100 10034; ...; 5s School 1934__.____ 8 Seem aa 4.80 Mobile Co 5s ref 1928__.M&S/_....-/-. 2. 
Farm Loan bon frenbew byi— | 5s Fund Sep 20 '41__.M&S/_...--/-.- eon|4.75);} 58 Road Feb 1932...F&A)....../.....- 5 
rus Jt Stk Ld Bk, Chic | | 6&8 Nov 1 1947... .-. RE ccchccvcie leis tied 4.90 
SRE M&N 10216! 103 4) -.-' | 4s CH & Jail RS RR ee. ; 
U. 8. i ies: Fore'ign Go'vt. p. ‘49 | | 








b Basis. jf Flat price. n Nominal. 


Dzc., 1922.] STATE AND MUNICIPAL BONDS 


“Qa 








| | To To 
Bonds. | Bid. ‘ nee Bonds id. . | Net. Bonds. 


or omery—6s 1924_ ars! ak ati .75| New Britain (C) 3%s'32.J&J 4.20 Hawaii, Territory of— 
J& 





an 1 15. 43 Munic Bldg 1948. _J&J 4.20 41s Sept 15 1949 - M&S15 
5s Paving 1923 &J 44s School 1925-’40_F&A 4.20 4s May 15°46 op "36.M&N 
5s Funding 1940 | § 44s School 1940-’52_F&A 4.20 4s Aug 1947 opt ’37__F&A 
5s Nov 1 1950 M&N 4144s Water Aug '41_F&A 4.20 Italian Gov 6s serA’25FKA 


44s Water 1928____A&O) | 4339 Sch Aug ’23-'43_F&Ab 4.50 .40|% 5% Int 1926-1941___. _J&J 
ies Sch WW&Sew’' 44 5&5 | 


.90, 43 Sch Aug 1929__F&A\ 4.25 5% Treasury notes 1925_- 
Montgom’y Co—5s'35_A&0) 


+ ‘Park 19240 1943. 4.15 Fapanese Government— 
Selma 5s 1927 opt 1910_M&N|___.--. .25|| New Hav(C)3 4s’ 25- '35A&O0 4.20 44s £’250pt’10__F&A15 


Sumter Co 5s 1950____F& A| 20) 4s Sewerage 1923-’29_A&O 4.20 4%s £1925 opt 1910 mm 
ARIZONA | | | 4sApr 21940,tax ext_A&O ose series) J&J 10 
4s ref Apr’38 op ’28.J&J 15: 45) 414s Paving Mar 1936M&S) 4.20 4s £’°54 opt ’ 10_J30 .. D31 
Maricopa County 8 D No 1| 4148 1943-1952 4s £Jan’31 opt aft’21_J&J 
5s March 1933 ee: Eh RE Mar! *4 Ks Paving Aug ’'37 FRA D Newfound 64s °36 J&D30 

6s Highway °47-’51_J&J15 5 || *4)43 Mch15'27,'35M&S15 b Netherl’ds int 6s 1972_M&S 
Phoenix—4 4s 50 op’30.J&J 89. 5s °36,'37,'39, 40, '41 A&O b Norway 8% ext 1940_A&O 

6s Jan 1 1946 S&S) 85)| 5s July 1 1'1924-1951__J&Jb 6s Ext Oct 15'52__A&015 

5s School March 1933_-___| -85)| New Haven (Town)— Paris-Lyons-Medit.—See St 
5s Jan 1 1954 opt 1934.J&J 85 *3%s AirLRR ’23-’29 J&J b 4. .90|% Peru (Republic of) — 

53 W W 1923-1950.__J&J| '85| New Lon 3%s Wat '26_J&J 4.20 Ext g 8s June 1932._J&D 
Prescott—5s 1948 J&S) 15| 43 Munic Bldg 1933..A&0 4.20 Philippine Islands— 
Tucson—5s Water 1950_J&J_ 85| 4%s Park July 1942__J&J 4.20 5's Iinp Sept 1950_._.Q-M 

444s W Mar 10’38_M&S10 : Norwalk (C) 3%s 1929_J&J 4.20 47 7 1 & 15 1952. &J 

ARKANSAS 4s Ref Sewer "27- 28. J&J 5 ove 6% 7 ur 34 opt '14_Q- “4 


Fort Smith—5s 1926__.A&O) *416s Improvt ’23 '39 J&J ks & Imp 1935. _. 
5s W W 1923-1926__.M&N/..---- Norwalk (T) 4%s ’42.__.J&D &A 


z Impt 1936 opt "16. 
St Francis Lev D 63 °47_J&J\b 5.40 : Norwich—3 4s 1925_- .J&D ay” ° Porto Rico 4%s 31- "34_J&J 
54s 1945-1964 J , ; 4s Gas & Elec 1931._._.A&0 


8 1937-1940 
54s 1950-1969 6b 5. ‘ 444s Water Mar '39 M&S 29) % | 4s 4s Jan 1 1944-1950___ 
58s 1949 opt 1929 b 5. . 44s Refunding 1938 A&O'b 4.50 4.2 0 old 1923-1960____Ja&aJ 


CALIFORNIA | Putnam (T) 4%3'23-’46A&O 4.30 oad 1927-1930___J&J 
ts Highway ’27-’37_J&J 3.6 4.45 ° 4\43 Water 1923-27. _F&A 4.30 quseeaaat (State of) Austra 
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Univ BldgJan5’ 23-653 &J 6 4.35 4143 Water 1928&’30F&A 4.30 Ext 7s Oct 1 1941___A&O 
8 Highway 1936-48 _J&J3 b 4.35 ; Stamford (C) 48, 1942_M&N 4.20 Extg6sFeb151947F&A15 
4s Harb Imp 19850 '50_J&J | 4. Stamford (T) 4 4s’ 23-45. J&J . | Rio Grande Du Sol (State) 
4s Highw July 3 °23-’61_J&J 6 4.35 . *Stratford 63 1923-31 - M&S , Brazil ext sf 8s Oct 1946__ 
my my "22 to ‘41. J&D, 4. Torrington *5\%4s °30-’35J&J| ; va so 6s June 18°19 J&J 


#5143 Fund 1936-41._J&J\b 4. 101% | 514% Int Loan’26-F&A14 
'45| Waterbury 3 4sSch’ 23-323&J 4.20 &% Ext Ln Dec’21_J&D 
Berkley 5s 1942- i951 40) 4s Park July '23-’58__J&J 4.20 een aulo (Brazil) State of— 
5s School 1923-1955- S&S! . 44s ~s Hall ’24-’63_J&J 4.20 8% external loan 1936.J&J 
Los Ang—4 %s 1923-51- J&P 40 % *414 ater '49-’93__J&J , .90'% || 7s "46 (per 1,000 milreis) - 
4s Wann 1923 to °45- M&«N, 40) Windsor 63 1923-26.___J&J 


, -10|\% (Seine, Dep of (France)— 
3738 Water ’23 to’41_A&O 40, West Hartf’ ose isee- JI&D 4.20 Ext 1 &J 


s Sch 1923 to ’44- JED : DELAWA Swedis 


unic 1926’ 61. _F&A . 50) . 3s Dec 1 1927 opt '02__.J&D 4.20 Switzerland—5 4s 1929 F&A 
s HarbImp’23- '‘61M&N : Ht = Highway 1960__..J&J 4.25 8S F gold 


ua Seman City S D— s Jan 1 1961 JAI 4.25 United States of Mexico— 
54s Nov 1923-34__..M&N 45 ewCastleCo4 4s’ 26-34J& D 4, 4 5s g Ext Ln Ref ’45_Q-Jan 
5 4s Nov 1935-60__.M&N 45 4s Ref Dec ’23 to ’24_.J&D 4.50' 4s gold 1954 J&D 
Los ese Co 448" 23°49 F&A'b 4. : J&J 4.50 Uruguay 8s ext 1946__F&A 
Oaklan s ’23-’43_F&A 4. 5}48 1936-1944 J&J 4.6 


44s ~~ a '23-’"43F&A : Wilm’ oy mgt BE £30) FOREIGN CITIES, &c. 





























4%¢sSch&cJune23’ 51_J&D | -Con '53-62 M&S 
Oakland 8S D 4s ’23-’44__J&J ‘ , | a 4.25 Bergen,Norway,8s 45 M&N 
Orange Co 5s 1923-45__.M&S 4.40 4.40 Berne Pg PF witzerland— 
Pasa ena—4s Jan’ 23-42 J&J ‘ : | Oo .. Sf M&N 

4%s Wat PI’t’23-’36_A&O 4.40 3 65s Fund curr 1924_._.F&A Bordeaux(City)6s °34.M&N 
Redlands—5s 1923-51__J&J 4.45. FLORIDA ‘Buenos Aires, Argentine Rep 
Riverside 5s 1923-53_._._.J&D 4.45 Dade Co 5s Oct 1947-54 - -_ - .75| Guar 5s of 1909-1946 £J&J 
Riverside Co 5s '25-54_M&N 4.45, Duval Co 5 4s’32 op’ 12M&N 5% \Christiania (Norway) 
Sacramento 4s Jan’23-’45 opt/b 4. .35)| % 0 5s Armor J&I ‘ Sink fund g 8s 1945._A&O 

44s Sew & Dr’ 27-'34- J&J . rainage Dist— Copes shagen 4s of 1901.M&N 
Sacram’toCo4 4s °23-46.J&D 4.4 &N \% unic. Ext. ’44.J&J 
San Diego 5s WW’ 23-’54A&0 b 4.70 .40|% ” 65 1933 to 1941 Danish Cons Municiapl Loan 

re Water 1934-53____-F&Ab 4.70 : Ke | Hamilton Co 5s Feb 7 ’48-_- .75| 8%sf “— ’46 Ser A_ F&A 

s Wh&Har ’23-'52_J&J| 50. Hernando Co 5s 1944__J&J Series 

San rancisco 5sg’23-’55_J&J'b 4.50 : 3 | Jacksonv 5s May 15'24.M&N 
5s Munic 1923-1960__J&J|b ‘. 50 " 5s Improvt Jan 1'36__J&J 5 . 
4\%s Water 1924-29___J&J, 40 i 4\%s F&A ‘ bh Xe ty) 63s 1934._.M&N 
3s g July 1°23-’44__J&Jb 4. .40 % |Jacksonv SD No 1 5s Apr’45 bene es(City)6s '34.M&N 

SanJoaquinCo 53’ 23-"49_J&J 4.45 Key West 5s 1942 J& 5.50, Montev’o(City)sf7s1952J&D 

San Mateo Co 5s ’23-’42_J&J 4. 45 Miami 53 1923-1944____J&J 5 Ponce, Porto Rico— 

Santa Barbara—5s gold Sch J&D 5 53 July 1924-1939___J&J 
1923 to 1941______Jan10 4. 45. Orange County 5s 1944_J&J .30'\Porto Alegre (City), Brazil— 
7. gold Aug 1943__F&A 4.40 Pensacola 44s ref 1941.A&0O 5 Sf 8s, 1961 J&D 

NAD A—See page 49. | 6% School 1923-51 __ _J&J b 5.50 to 5.30 Prague (Greater) City— 
COLORADO ' Polk Co 5s Road '23-"40 J&J 5 4s loan of 1923 1952_-_-_- 

Boulder 5s Sept 11926. M&S .-. St Petersburg 54s 1949 - J&J 5 Rid “— Janeiro 8s ’46._.A&O 

Canon C’y 5s’31 op "21. M&N ! .-.- Tampa 5s June’55 op’25.J&J Ext sf 8s 1947 

Colo § Spgs 4s ’29 op ’14_M&58 ---| 5s Mun Imp’62 op’32J&D 4.70| 5ssfloanof 1909-34.£J&D 
4s Ref Water Mar 1 1941_ ae FOREIGN GOVTS San Juan (City of) Porto Ri'co— 

Delta Co 5s ref’30 op °20 J& D .-.| Argentine Republic— 5s Ref & Imp 1923-36_J&J. 

Denver 5s Aug 15'28- F&A1L5) ---| 5-yr. 78 192 A a ...|5a0 Pegi (City), Brazil— 

Denver (City and County)— | Internal g 5sof ’09sfM&5S 82%) __. 6% Ext sf 194 3 M&N 
44s Water Nov’48_M&N _.-| 48 £loan of 1897__-_A&O y$60% _..|| Exts y gs, 1952 ae 

Garfield County— 7% Treas notes ’23_A&O| 99% ---|(Solssons (City), France— 
5s refdg May ‘1933 opt1923 Belgian Government— "| Ext g 63, Nov 14’36. M&N 


Grand Jct 5s’26 opt ’21_J&J! Tusexts.f.yly to’°'45J&D) 9934 ..-|| Tokyo (City of) 5s of 1912— 
Las Animas Co 4%s’31_J&J| 6% notes Ext’] 1925_J&J| 95% 


---|| Redannsf beg’17-52M&S 
PuebdloCo4 sref’3 lop’ 21J&J nail 8% Ext’lsf bds’41__F&A 99 84 _.-||Zurich (Switzerland)— 
Pueblo Co SD No 20— - Bolivia (Republic of)— Sfg8s Oct 15’45_-A&0 15 
444s 1932 M& vein Ext’l ref 88°47 temp M&N| a Pe 
CONNECTICUT Brazil 8% ext 1941 - _J&D) | g _..|| CANADA—(New York Pri 
*3lés April 1934 O 3.65 73 Cent Ry elec '52wid& D) _..!t\Dominion of Canada— 
*43 July 1936 3.65 Sf 7%s (coff.sec. '22)1952 92% Mio}. 5 14 Zo gold notes 1929 F&A 
*5s July 1 1936 &J ’ 3.65 British—Cons2 4s op ’23.Q-J 1 565% Ae &O 


Bridgeport—5s 1925-49.J&D 444s War Loan’25-’"45J&D1 94% a 

44s Bridge 1923- 65 - ISI&J 544s g Feb 1 1937____ F&A! 102% : eS 
4\4s High Sch '23-’63_J&J 5448s 2g conv Augl1929_F&A 11054 Bi . 
*4 Ks Sewer 1923-46. A&O Chili (Republic)8s 1941.F&A;} 102 | _..|| 58 Ma J 
3%s Improvt 1923-41_J&J Ext 8s Oct 11926_.._._A&O) 10114 .-.|| 5%s Vict Ln Dec ’22- J&D 
#55 Constr’n '24-’48_J&D S F 8s Nov 1 1946__M&N 102% 54s Vict Ln Nov’23M&N 

Bristol 414s Water 1939_J&J | . Chinese Government— | | 54s Vict Ln Nov’24M&N 

*5s July 1 1926-55___J&J 10 to 4% Hukuang Rys 5s £.J&D15) 50% .--|| 58 Dec 1925 J&D 
ery” & s Water 1946_J&J|_____- | E euiiiie : 5s of 1896 £ red 1933. A&Ol 93 95 5 
U 5 

5 
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steal 44s Vict Ln Dec ’27_J&D 
3% nding Oct ’41.A&0 4. 44s of ’'98 £ red ’44 M&S 83 failed 43 Vict Ln Nov ’33M&N 
E Hartf *414s'27-'46..M&N b 4.10 to 4% 4s (of 1895) 1931__._._J&J i wf74 =r 4s Vict Ln Nov’34M&N| 99% 
East Hartford Fire District Colombia Republic of)— 54s Vict Ln Dec '37. J&D| 104 
+ 1923-1926___..M&N }b 4.25 . 644°¢ To gold notes "27 A&O ; ... Alberta, Prov of 68’30 M&N 
48 1927-1951___..M&N b 4.25. : % Cuban 5s 1944 op 1911_M&5 5 3%) ---|| 5% deb May 1 1925. M&N| 
4s Water June 1933__J&D 4. “Extl” g 448 °49 op_ F&A 444% sf deb 1924___F&A 
Hartford 3328 Bdge ’55_J&J :; “Extl” g 53 1949.___ F&A y Brit Columbia (Province of) 
*4s Water June’ 30-39J&D_ . Treasury 6s 1929_J&D 30 63 June 30 1925..J&D30 
Pr Water 1940-45. 460) ' Czechoslov ak Re public— 6s Apr 25 1926 
+4 rbag Munic Bidg’ 33_.M&N . Ext sf 8s ’'22 due ’51_A&0 88 63 July 15 1926...J&J 15 
444s PermImp’23-’27J&D b 3.90 Denmark ext g 8s *45A&O015 Calgary 53 1933_..._-- J&JI 
Hartford School Districts— | Ext 6s Jan 1 1942____J&J 53 June 15 1935..__J&D 15 
*4 14s Arsenal’23-’47.M&S$ Dominican Rep 5s °58 F&A 53 July 1 1945....._-J&J 
*416s Northeast 1959 J&D ; Cust Adm sf 5%s’42M&58 Galt 4%s Apr 18’31_A&0 08 
414s Northwest 1945.M&$' : Dutch E Indies 63 ’°47__J&J 4s £1PowJ’nes’ 31 J&D5 
*4148 2d North 1944__J&J ; Ext sf 6s 1962 tr rcts M&S Halifax N S 4s July 1945_--- 
ir South Sept 1955.M&S France (Republic of)— 5s Jan 1951 J&J 
8 Southwest 1944. ‘MAN! 4. 5% National Loan not red Hamilton—4s Apr 1 ’32 A&O 
¢3 Wash’ t’n’26-"47 J&J b 4.G% . before Jan 1931__Q-F 16 4s Elec L & P 1941.__A&O 
43 est Middle 1937_F&A! 4. 6% National loan of 1920 Lachine PQ 581954 ___J&D 
Meriden (C)4 4s °23-"25_J&J b 4.15 ‘ e 7\%s External 1941__.J&D ..-||MaisonneuveQ 5%s’30 MAN 
Meriden (T) 4s’ - 35. MAN 6b 4.15 ; 30 ext g loan’45 M&S 15 ---|| 54s May 1 1936...._M&N 
Middletown (T) 3s’ 4.20 Haiti Republic of )}— 


*4s RR Aid Ref 1930- -F&A) 4 6% Ext’1 1952 Ser A_A&O = 
























































b Basis. c On basis of $5 to the £. f Flat price. 1 In London. n Nominal. r Dollars per 1,000 rubles, flat. s Sale price. ¢ Per 1,000 quiles ders. 
w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. y Per £200. *Tax free in Connecticut. 2 Per £500 































































































































































































50 STATE AND MUNICIPAL BONDS LV ots BEB. 
— To Po 1 | Bid. | Ask. Net 
Bonds. Bid Ask. Net. Bonds | Bid Ask. |Net. Bonds. gama fog 200 oe 
ie Meee Gace Seale Bell County— | 
Manitoba, Province of— /—_ St pred 1°23._Sept | 4.60 63 Ct H Dec 15’38_J&D15)------]-.-.2.) 4.60 
Gs goid Apr 1 1925. -A&O}..----|..-.-- 5.50 4 43 Fe 1923- [Oe SMa 4.50 Covington— | 
old Feb 21930.-F&A2|..-.--|-.-.--) 5°28 Moline aise 19 23-'32-_J&d 6 4.60 \to 4.45 % | 63 WW Jani5’23-36.J&J15|------|.----- 4.60 
> ct 1 1923....-.-- A&O}..-.--|-.---- 5. , © Ae ite 99a 594 _June 1 & 5% to 4.50 7. 6s WW Jan15’23-31.3&J 16) .-..--)....<- 4.60 
4s gold 1930_-.---- MA&WN).....-|-.---- ‘5.30 Peoria land 53 1923 4.60| 63 WW Jan15’°32-61.J&J15 ------ lemmas 4.60 
as +5 yf 45 soe Wii iene 5.35 ne ee | 4%s Funding 1924-48 F&A’... | iinet oe 
trea ec 5..d3&@D)..-.--/------ 12. os | 2 EBGocnvsclescsoe ‘ 
TT. Nov 1 1956..-M&N)_.-.-. aeteteted bas ee oe footnote o) | 4s Water 1927-.----3 PRR zs arr aaer: 4.60 
4448 May 1 1925...--M&N/------'_____- 5.50 Cass oun y 5023 23M&N15 o “i S. 40. 4s Fundg 1952 op ’42_F&A)-..---.-;....-. 4.60 
Grae Oy Benoa e-- “ee eioeeee- praien et fodinte 4s Ref 32.S&J\e.....|...... 4.20 de troy County— 
4s Jan 1944..___-- J&J|------|------ nan eT te Y J&JS 0_--.-.|_-._.-|4.20| 4s g Fund ‘23 to’24.J&J|-----. ------ 4.60 
4s May 1925.-_---- M&N)|------|------ or Waed Co # 8a, ae... 4.40 Frankfort 44s’ 27opt’17_J&J|-.---- ------ 4.60 
ts May * yo Aegon pe capte weremedege 4 OF t Way “ SD 4s 1923_.A&O 0...-.~ wibons 4.40 Franklin Co 53’23 to’24.J&J|------|---.-. am 
S May 1 1944_ ~~ ~~ WIN | 2 www eee wen ‘ ’ 
348 s Rig May 1939-M&N/}-.----|----.- ers oF ove an ty adeag '30-J&D/0b----)------ m. | Se hal & Blin": g’23'46_M&S\> 4.75 to 4.60% 
New Brunswick 3148 '33 J&J|------|------' zoo a W 1; 18° ‘93-39 5J&J15 0b. _-_- ..-|4.30 Lexington 4s 1945____- F&A)-.----)-.-.--. 4.45 
= 474 opt 1902 Spee rvs: PRS yap Zo. aint ’ton 03 49" 23 245 &J O..--.- a ane 4.25 Lexington 8 D 5s 1938__J&Dj)------|-.---. 4.45 
s Dec 1 1925___-- J&D)-.....|...--- §.50 Indiana eee hs ae ad ee pears 4°35 wey t=] ee (| SERGE ania 4.45 
58 Dec 1 1925.--_---- &D).---..|------ 5.50| 05's 4” , 1°27_3&J\--.... | ar ee a 4.25; 41s Hospital 1951__M&S)------ lodmanibe 4.45 
North Vancouver 5s ’60-J&J}_...--| --.-.|6.50| 4s Park Imp Tne 1413 oe 4.25| 4143 School Impt '54_A&O}------ EEE SS 4.45 
Hove Scotia, Prov, 66 26347)..----|------ 5.50| odtceSch Jnei5'40 J&DIS\.-.222|-2222.|4.25| 48 Munic Imp 1923---J&I|------ = 4.45 
OV ~ = ~ EIN LD) ww mw ww lm mn nnn ge 25) .--Q-M|------ lwoane 4.4 
wey el: husk: 75: fy Sebo ioe S40) °3s38 City Hall 1930-38, ae aa 4:25] 45 Park 1090... - Saal. wanes 4.45 
6s Nov 15 1927... M&N15)..---.|..---- i ietiah i cicess 4.25) 43 Refg July 1 1937__J&J|------ [------ 4.45 
6s Sept 15 1943..-_M&S$15]_.--__|....-- ‘5. 35 oIndiana 5 D 48 '23-"26J&J/0-----)...-.- 95 rer 1947____... |e | Rages PER 4.45 
5s Dec 1 1926....... NL its day Resale 5.40 043 Bid Sept 1 1946. Ja) ete heaiatety rn o5 = pet aliag Co 1946_J&J|------ eer aee 4.45 
ag Aagemmbene | Sb SIILI'|6.15| 95s Oct 20 1926-39 AKO 20 0.2222/-22=22|4.25| 43 Louisy W Co 1950-F&A|------ repent S 
ot me dae o O- + tee oe fe Slttetiied eh || 3! | ( e ee eee . 
4s March 1 1926....M&S)..-.-.|-----. 5.40 Jeffersonville— 1925._M&NIe la.38 3is Refunding 1943.J4&J|.....- Ser 4.45 
I cl as J&J|-.---.|-----. 5.15) _03)4s Refund a So .20| 33 Sewer & Park 1941_J&J|------ bis inatansis 4.45 
Ottawa City 5s '23-"45 - I&J'..----|------ 5. 30 oKokomo 43 1926-193 | DER plete eae 4.30 McCracken County— 
6s Munic Imp '23-'50_J&J|b 5.50 to 6.40 % | oLa Porte Co oF .360 martin STE SO. poeta. 4.30, 53 Ref 1933 opt 1913. M&S) -.-.--|. --- '4.60 
4148 '25, °34,'35, '44- J&J}.-----|-.---- Wwe oLoganspt Pgs Ms ‘37 S&DI15\0 o.....|......|4.30| 88 Ref 1932 opt 1923. M&S) .----- ----- '4.60 
348 Sew Sep 26 boa M&S! .----- een "40 Sree ee oe 4a Ref °37 JR Geccsel .scce. 444 Owensboro—4s '31 op’11J&J] -.-.--}_...- 4.60 
Gaeee. Fay , 08. '25.-SEE)------|------ 8.40 ob tg Bridge 1924. d&dle- 22 2|22 an 44) 4s Street 1930 op 1915.J&J| ------|-.2-. 4.60 
Quebec City 3%s g '30_J&J/_-----|.----- 5.30, 03 4s Refund re ee ee 4%) | LOUISIANA | 
34s July 1 1933----- J&J)..-.-. --2-- |5- t ait aby 1 1923-24. ESE: Ee EP 4.30/58 Port Comm'n '23-'54A&0|------|_.__-- 4.70 
na 58 1929-.----_- &J}..--- |..--- [5. 04/48 Schoo ee = Oe ere 4.3053 Port Comm'n '24-’59_J&J|------}_.-.-.! 4.70 
St Boniface,Man,5s '31 J&I2 we 2 nba 5.90 oRichmond—4s pg ‘D4 “A&OlO Cae vere t: 4.30153 Port Comm’n ’23-’55J&D!------/_._ ~~) 4.70 
Saskatchewan (Prov) 4s ieain--o--|-o- == Ae AA GE ple 9 Ree bgesen 4.304148 Ref 1923-1964._._F&Al|------ we-+: 14.85 
oronto R 2 BO loo ene loo eee: | eo ae AEE pemtee pe 4.25 rt Comm '25-’57 M&S|------}__..-- 4.70 
68 1925-1920. Jad 65.80 fo 8.40 90) South Bend —4s pomp: AEE 4.251 Algrandria 59 1924"°52-P&eA|---22-|-222- 4:90 
- SaRoRe | 0948 lool_..--.-.--- SONIA iat ents 5 f; vee Dist— | 
66 1940-1950___...-- J&J)..----|------ }5-40| 05448 1941 ______- Pe we pie SagRRE Kee oe — Ate et 1oay op 1939_M&$} 102 j_...2. tiie 
4148 suey a? ca ~---- sy: Yeabsalod anes 4 South ‘Bend School D wT ob 4.30 Bossier District Levee— | 
44s Jan 1 1949____-_- IMS | ne mewn lon nnn 0 i A&O;} 100 |....-.. 5 hittin 
a3ee Jan 1 1955..---- J&J|_.----|-2---- 5.25 Terre Haute—4s evehes ~ “OG: “NCEE 4°30 a een | 
4s Ed 1 1948_...-- J&J)------|------ 9.25) 043 Sewer 1930 - - - = ‘eae ee 4.30) 5s 1951 opt 1941____- J&J| 102 |...... ve 
34s July 1 1944-45. J&J|_- 22. |----.- A ta Ay eh SST betel bata 4.30|Fifth District Levee— | 
Ma + ap md BC,5%s'39 A&O}......|.----- 5.60 oVigoCo4 4 Dec16’22-27 J GIR eS IPRS 4.30) 535 1950 opt 1940_____.J&J| 98 aro 
8 448 Nov 4 1924. ate o---2-|---- - 4 +4 o4s Bridge 1923__.-_ | soa SRS ‘aaa 53 1952 opt 1942.....J&J| 98%4|_..... | 
timp Sept 9 24 Mw&S9)|.....-.|-..-- , | eR # 
pd Lip Sept 932 M&S9|---. -_|-.-.-. 5.60 INDIAN TERRITORY (See| Oklah oma) Se Oct 18 1963. AkOis] © 90%41 2222. | 
VictoriaB sJan23’24 J&J)_.....|-.---- 5.70, lOWA M&N 4.35| 53 1957-1967_._._A&O15| 993@|_____- ie 
Winni as. be, °44 AZO)....../.....- 5.30 Boone 414s 1923- 31 - - - he le era 4.35! 53 1959-1969 F&AL5| 9946! -.--- poms 
6s Dec 1930_..____- Sl eniiincenis Tasenuiiand 5.50 Burlington 414s '23-’33M&N)|------|------  eceine taes tasoda | 
5s June 1 1926__.__- J&D!_.-.- |..---. 5.40 Council Bluffs— M&N 4.60) 5s Jan 1954 opt 1944. _J&J} 103 |__..-- ee 
FF  $o SS 7 eee eon §.25| 44s wat-wks ’23-'30 RAIMI paper 4.35|Lake Borgne Dist Levee— | 
4348 ret 1935-1945... .-J&d 4.30' Cushing 5s! School 1930M&N ledibhdlscdaorc at 4.50)| 53 Dec 1952 opt 1942 J&D| 102 |______ bi 
3. 8 2 eee > a re Yushing 5s School 1939M&N]|------|------ | | 
“Se” “pegggane Ee iidiasciiialicinadiien 4.30 Davenport 4s 1923-’29 M&N|------|------ he or oe ES vere ee 
$ Jan Pings 9 ee - = e iN, Behe ry r+ pores hag Men, TR ges | $s Premium (dr num)_J&J| /330  |___o_. | _— 
- 2 eer eee ee wag 100 eaeeeenl «ac 
Ait ahs” Nepean mean 4:50 digs 10581081 MAN |-o2eeclceceee 4:35] die Paving 1054-33. 083|--.---|-272- 4.85 
Atlanta 4/48 1923_.----J&J)__-.-.|----.-/4.50; 4's 1923-1931____.M&N|------|---- _ 14.351 ’ Mee. pre 
sJan 11940.____- Sic ccbatiinamns 4.40| 4143 W W 1939-49__J&D| ----- oconon|ta at Reems oot "6 LEG SS 9614 --- 
s Sewer 1923-'40__J&J|_.-.--|.2...- 4.40) 48 City Hall 1923-26_J&J|------|------ 4.35) 43 Public Impt 1950 opt | 
4s ater May 31 °23- RSE, AES 4.50 6s Gen Oblig 1931 40- J&J|------|------ 4 30 1942 (old issue) J&J 94% 94% ie 
aos Jul 1 °S) & 83. .J84|......|......- 4.40 Des M Ind 8 D 4s '32_J&J|------|------ 430) 43 Pub Imp '42 0p '28_3&J| 94 9434 ~~~ 
sta aia May 1 | ERS Ee SETS 4.50 Dubuque Co 4148 23-313 & J) ------|------ 4. 35) Orleans District— 
44s Flood Prot '42.-M&Nj___.../.....- 4.50 Fort Dodge 5s Fund "389A KO! ------|------ 4. 45 5s July 1959 opt 1929_J&J| 10444) 107 | __. 
4s refunding 1934__._J&J/_._..-/..-.-.- 4.50 Ft Madison 5s 24-'36- -JEd|-0-0--|-0ne=- '4.35| Plaquemine Parish E Bank— 
Clarke C ie 1923. gi Nas ay Cee 4. 65 feet be tear 5. hao A pecan 4.45 52 Oct 1952 0pt 1942-A&O| 50 a Be 
e Co 5s 1923-’41__J&J|_..._.|......|4.65 Greene Co 5s 1923-25. _A&O|------|------ -A 
Columbus—5s 1923-’°44_J&Ji______|__.___ 4.65 Jackson Co 5s 1922-30_A&O|------|------ 4. 40)/Pontchartrain istrict M&N| 110 120 Aes 
4s Refunding 1939_J&J|__-___-|_.--_- 4.60 Marshalltown Ind S D— b 4.50 4.30% | 58 July ry Se ‘Sarit k: ee es pS 
Macon —bs July 1923---Q-J}_.-.--}----- 4.50| 5s City Hall 1925-39. M&N ; ae on Red River A & BB Dist_— | 
MT 4.50% |O’Brien Co 5s 1923-25. F&A|------|------ 4.30| 53 1980 Series B....A&O| 102 |______ aa 
8 W W 1923-'36_ - J&J\b 4.50 to 4 60)% Ottumwa 443 June 1936___|------|------ 4.30| 5s Mar19530pt'43..M&S| 102 |.7777~ a 
Pav & Sew '23t0'30 J&|b 4.50 [to 4.60 /o,.||Polk Co 4348 '23-’32 A&O 15|~-----|---~-- TM oe a ee rE ees | oe 
Puloski Co 5s 1932-'48__J&J|____- | abel 8 4s Court H’se ’23-'24 A&O}------|------ 4.30 sh . a veaee | 
Rome 4s 1926______- J&Jib 4.60 ‘23 = 5s Funding 1923-35. _J&J|------|------ | ca 1829- 1931 NS eae Nee: 4.75 
4s Mun c bid '25-"39 A&O b 4.50 4.40 Ol ece Sioux City — . 4. 35 1932-1936 vk a F&A seen innnme 4.75 
Savannah—4 4s ref °43_J&J)______|_.____ 4 63 ParkAug15 35-45F& A15|------|------ 4.35 Ss aa ROWE petera oc 
414s Drainage 1944__F&A\______|_.___- 4.50) 63 Ref Aug 15 1940 F&A15|------|------ 4.30 434 3 WW Rees gk 5 Mien span gare: 4.75 
ot Aaa weamar £ 1960. .F@A)_.....|.....- 4.50 Sioux City S D 5s 1941_J&J|------|------ lar 748 Mh mae prllgtl Rese: | 
Spalding Co—65s ’23-’30 J&D}___ | _- 4.75 Waterloo— 4.30| ss Jan 1957 ps Be eee FS 
Swainsboro 6s ’25-"50__A&O}______|______ 5.15, 448 W W Jan 15 ’30_J&J| ------|------ 4°30 58 Jan 1957_..-...-- | 
Valdosta 5s 1923 °42.---Jan|-..---|------ 4.75 Woodbury 20 Be Pet! Vom oats MAINE | 
Ware Co 5s Sch '25-'31. _J&J}_.2- 22 |. 50, 26 J&DIO 434 \to 4.10 
5s Road 1932-1949_.-J&J|___-_.|...-_- 4.80 Atchison Co— b 4.5014.40% 4 ee Baoae es. A&O|O 4% |to 410 & 
Watkins S D 6s '31-'50 M&N|______}.222.- 5.25) 43 Refund '29 op ’14__J&J|> 4.50/4.40%| --- 43 Sept 1 1923-1953...M&$|6 444 |to 4.10% 
pox pane ata’ pence watt: o3 a on Dec’ '29 op '19__F&A|b 4.50 4.40%) ---|\4s Highway 1923-1936-_M&S|> 47% |to 4.10% 
4.30''5 R20p'22I&I\O 4.504.40%| --.\|48 April 28-31 tax-ex..A&O|> 434 |to 4.10 % 
8 Imipt 1941_.....-A&O}..-..-|..-.-- riaSD4 }48’320p'22 “aol... -..14-40|l48 State Pier 1933-42...M@4&Si.-..__|...._. 4.10 
oe i941. Pe | Ree en 4. 30) Fu tt 4748'35 op'10.M&S|------|------ |Auburn—3 343 1925 "7 _J&d| 9634)~2777- Dili 
ldg '30-°39.-J&J|-.----|------ ry 50. |Galena— D 4 4.50; 431935 &'40tax-ex’ptJ&J| 9634)______ ban 
‘ 8 May 1’3 op °21--_J&J|._--.--|..-..- 4. 5s W W iter Rb £ -- SED) -0-oe-|-onno- 4.40 Bangor—4sRefWater’35J&J| 94%4|___... ee 
4 s Hig hs "35 op "25 J&JI eee ele ee eee 4. 50 Hutchinson—5s 1 -A&O ee ee ee 4.40 ie und * »93-'30 tax-ex._ J&J 97% aes ee 
44s Highw fh ye eee eee 4 '35| 46s Pub Bldg’ lop’ "31S &J ceaane ca? oud wie: ’ | Bath 4s Ref 1941 tax-ex. J&D | TRE or 
4s an 1 1934 op 1924__ _J&J eee ae 4. 25, Kansas City— 4 50 Biddeford 4s 1923-35 MAN 96 es ree: 
Blaine Co 5s Feb ’23-'31 J&Jj_.--.-|_.---_- 4. ‘oe 58 Feb 1 1923-1925__F&A)------|------ 4.40 G: diner Wat Dist 48°34.J&J| 94 |_..... vee 
BoiseC’ SD65s'250p'15 MEN|-....-|------ 5 4148 Sch Bldg 1929__J&J|------|------ 4.40 |Kennebec Water District — 
6s July 1 1940. -_____ | ROR eae 5.10 ‘ : Wat Plant Pur’39J&J)------|------ 4.40| 31¢8 cold 1025 M&N| 96%/______ ai 
Shoshone Co 5s ’23 to’24J&J\b 5.25) 5% | --- 8 Refg Feb 1'29__F&A|------|------ 4.40 mittee Water District— 

ILLINOIS s Imp July 18 '49__J&J|------|------ 4.75 5s Jan 1923 to 1938___J&J} 101%!_____. a 
4s Highway 1929-1940_May\b 4.40 to 4.25 % Mo 8 Co 4%s 1923___J&J}------|------ " |lLewiston 4s g Oct 1927_A&O| 9634|_____- ner 
Cnn 4s 1923 to 1924_J&J/_._-._-|---. - 4.25) Sedgwick County— a.solb we oe « gz : 

4s 1923 to 1927_._...J&J|_-----|--.--. 4.40| 58 Fund 1925 op 1915 J&J|------|------ 4.50| 4s Aug 11929 tax-ex.F&A| 97%|_..-_- digi 
4s 1928 to 1935_____- 4.40 to 4.25 7 448 B’ge Oct ’270p'17 J&J)------|------ 4:50| asC H ’26’45tax-ex_A&O| 97 |.-7777 pio 
48 Jan 1937-1039. 22 3&S| | on 1d-25 ramnee Co—4s 1924 M&N|------|------  h. delice Seb 1006 taprexems| 97341... 
an RDO = me we OOM | wm we mm mm een |. opeka— me 
4s Jan 1925-1941__--J&J|b 4.30 |to 4.25 % | bs Top Wat Sept '26._J&J|------|------ ee Se eel os | oe 
So Park 4s '23 to '24_J&D}_--..-|----.- $:33| 4248 Elec Light 1929-J&J|------|------ a 0 lPcotiea Water Distslct-— Ee 
Lincoln Park 4s 1923_J&J!_-...__|-.-.-- 4.30) 4s Water April 1 '24_A&O}------|------ 50 Port Funding 1928 J&D| 96 EP ip 
No W Pk 4s '23-'27 J&J b 4.50 to 4.30 % |'TopekaS D 4s Jan 1925_J&J|------|------ ¢. 'g polly pam B+ pala ae io foe 
No W Pk 454s '23-'28 J&J b 4.50 to 4.30 Wichita— 1.50 Wechin - Co 48 1928.3&J| 96 |...” nen 
W Chic Pk 4s '23-'27_J&J b 4.50 to 4.30, % 53 1929 opt 1919_____ JKJ|------|-0---. 4 5OlWat o--4a ¢ July 11927| 97 LMRERS peat 
W Chic Pk 4s '23-’27_J&J\b 4 50 |to 4.30, % “ ) cae “MRL wonguhess . Watervale—4 ~s y Ad G P eee Sete 
Chicago Sanitary District— ~ \lwichita Schooi District— a 3/48 Sept 1935__---- | _— 
4s July 1 1923-’26- Je) b 4.45 |to 4.25 ion wes suly 2 sees eoces J&J)------|------ £.7 MARYLAND | | 
4s Dec 1 1923 ______- wen---|---- (|4. rere e County— 0 
pitts OO MEE TAB USL | "ae eae ge eet rea. |~--|6 4 gy and ap as 0-PGALD 4-40 to. 
19355 h wei « t-s- pint ci J&I b 4.40 to 4.20 
k Co—4s 1923-25_M&S|_._.__|_.__.. 4°25] Taz-ezempt; an amendmen OB Riga on bepell pedh ogy A ESSE J&J|b 4.40 |to 4:20 
4%s 1925-1940____- A&O'b 4.40 to 4.25 tion of Kentucky passed at the Nov. 3s 1923-1990.” F&A 4.40 to 4.20 
4s K 1923-1931_.J&D_ b 4.40 to 4.25 provides that all bonds of muni|cipal c\orporatiions Ronds 1923-1930.” F&A\b 4.40 to 4.20 
4s Ser M 1923-1933__J&D_b 4.40 to 4.25 now issued or hereafter to beiss\ued sh al be |taz-|\4s Ro fo 5093 to 1028 b 4.40 to 4.20 
__ 48 Forest Pres ’23-’34 A&O'b 4.50 to 4.25 % ‘arempt. 4348 Ro Ae Bnd i 
6 Basis. /f Flat price. n Nominal. o Tax exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued 
after that date by State or municipal co 


rporations are tax exempt, and these sell on a better basis. 


s Sale price. 








Dec., 1922.] STATE AND MUNICIPAL BONDS 


To 
Bonds. | Bid. | Ask. i Bonds | Bid. Ask. |Net. Bonds 


Annapolis 44s W W ’42A&0 ___-_- |Battle Creek— | Meridian—6s May ’24_Ma 
Baltimore— | 4s City Hall 1927-36_F&Ab4.30 to 4.25)% 7 Dec 1 1939 & 
M&S ‘ | Bay og | 2 ae J&Jb4.70 '4. ie on s Sch House 1941_J&J 
5s 1923-1961 A&O .20 548 WW 1924- 1051 M&Sb 5% -70| % Miss sissippi Levee Dist— 
444s Mar 1 1923-55._.M&S Bay City Union S D 5s May 2 1944 
4s Mar 1 1955____M&S - 06s 1926, 1931, 1936. _J&Jb 4.50 to 4.40/% 5s Jul 
4s Water 1926 | Bay Co—o4s Dec 15°23. J&D | 4.25] 414s Sept 1934 
4s Aug 1 1951 ‘Bessemer 5%s 1923-49 _ F&A} 4.90 |to 4.80 Vicksburg— 
4s Annex 1954 | Calhoun Co 4s ’23-’26A&0.b 4.50 'to 4.40 % 5s St Impt 1923-"32_ -F&A 
4s Parks 1955 Detroit— | 4\%4s Sewer Dec 1 '28_ Dec 
o 63 Pub Serv 1923-29_J&Jb 4.35.4.25% Yazoo-Miss Delta Levee Dist 
4s Au o 63 Pub Serv 1930-51_J&J 6 4.30 |to 4.25 6s 1947 option 1917__J&J 
34s July 1 1930 o 544s Nov 11945_._M&N — 53 1924-1954 
3%s Imp 1940 med 24 o 5\%s Pub Util ’23-’29 J&J 6 4.35 : 9 J&J 
3%s Mar 1945._____- S o 5s Pub Util ’30-'51 J&J ------ 4.35) 481952 option 1922___J&J 
3s Refundin ig "Jes o 5 \%s Pub Util’ 26’ 48A&0 tboaceleabeae . 
34s Sew’age 8: 5s Pub Impt 1923-29__J&J . MISSOURI 
34s Jan 1 i927_- J 8 ee+-ss _ 5s Pub Impt 1930-51__J&J.04.30 to 414 5s March 1930-193 36 
Cumberl’d 44% WW ’41 AO b 4.30 4.20% | 9 5s Jan 15 1936-42.J&J15 4. 343 Cap Bldg ’23-'25 op J&3 
43 be ome: = F&A 4.30 4.20% | o@ 4%s Pub Lib 1948 J&J15------ -20)| Kansas City— 
Hagerst 0 44s '32, '35-’42__J&J15------ | .20| 53 W W 1939 
5s water "1938-1987..A&O anstsd |------ .30| 4%s 1942 1952 &D . 444s Sept 1 1930____M&S 
| o 48 Aug 15’23-'28_F&A15------ | <0) 408 Mar 1 1933___..M&S 
MASSACHUSETTS | | _ 04s School 1946_...M&N | . 4s July 1 1924 J&J 
4s 1923-52 (tax-exempt)_Var 9934 102 34s Park 1930 M&S 4.25) 4s Market House ’24_J&J 
3%s gold Nov 1923__._.M&N 984 oEscanaba 4%s 1923-30_J&Jb 4 4s Water 1924 &J 
3%s g July 1 1935 oFlint 44s 1923-39____F&A 4.35) 4s July 1 1924 
3%s 1956 reg (tax ex)__J&J 05s (Mar 15 & Apr 1)’31-50 | 4.35| 4s Sept 1 1930 &S 
35. 1937 reg (tax ex)__J&J) oGenesee Co 6s 1923-31 M&N ° 4.40 to 4.35% Kansas City School Dist— 















































Water 1942 S&S aero Grand Rapids— | ry July 1941 
sg July 1944 r | 4%s Flood Protec '33. M&S | , ais July 1 1933 
> April . 1929 A& ) 4s Water Nov 15’29_M&N | 30; 4%s hw 1 a 
Se May M&N , Highland Park 5s 1928__J&J------ | 00) 43 J iy 
3s Met Sewerage 1936..M&S | 04348 Sept 15 1934. M&S ------ 43 Bldg 1 & 
3s g July i 1939 J&J Holland 4s ref 1923____Feb'..---- | 3%s July 1925 ai ing to shat S&J 
3s g Water Jan 1 1941__J&J Kalamazoo—o 414s Sewer & | Little River Drainage Dist— 
Attleborough—4s 1924. _J&J Impt 1923-1925 J&Jb 4.30 to 4% 5148 Oct 1923-1933__A&0 
3%s March 1935____M&S_ Kalamazoo 8S D No St Joseph 4s 1923 
Beverley 4s 1923-1936__A&O. o 5s School '23- 30. M&S$15b 4.30 to 441% || , 1924 , 
Boston— Lansing—5s 1922 to’23.J&D 4:40 1926 M&N }b 4.80 
4s Tun 1960 taxex_A&O o53sImpJuly15’23-32J &J 1564.40 to 4. 30, 2, | St y School District— 
43 July 1936 J&J| 053 Sewer 1923-’26._.J&D 30, 4148 1925, 1930 & 1935___|b 4.50 
4s Apr’ 23-’37 (tax-ex) A&O. ie 05s Jan 3 1923-1932__J&J3 64.40 to 4. a %, St Louis— 
4s 1923-1939 (tax-ex) J&J 04% Jan 3 1930-36. _J&J3 4-3 0| 434s Bdge-Compl'35 A&O b 4. 4 
4s Tunnel & Sub ’48_J&D_) | 4\%s 1937-46 J&D 64.30 4.25% 4s Insane Asy’m ’28_A&0 6 
4s Sub 1957 tax-ex_ _-A&O’ Marquette 34s 1926___J&J - m wie o« -\4 -59)| 43 Public Impt 1928__J&J 
4s Sub 1958 tax-ex___J&J| _| Muskegon—s 1923-25. _J&J 6414 % 4.30% .-.|| 4g Public Bldg 1929_-A&O 
43 Tub & Sub’59 tax-exJ&J! 444s W-W 1923-44___J&J b414% to 4.30 % 4s W W Renew '31_._.M&N 
44s June 1 1923__.__.J&D 2 4s May 1 1934 M&N 644% %\ 4.20%! 4s School 1937 J&J 
44s June 1 1924___..J&D ‘Muskegon S D—5s 1942.July 4.30 4s School 1938 JAS 
38 June 11932__...J&D|} 92% Muskegon Co 4s 1932_J&J --.---- . 3.658 Ren June 25’27 J&D 
s June 1 1934____J&D) Pontiac—4 4s °31-'47__M&S 40) 3s April 1 1925... _A&O 
4s July 1 1935 r 5%s Sewer 1924-1942. pa .50)) Springfield 5s 32 op 17 J&D) 
4s June 1 1943____J&D 6s Wat Imp 1923-’28- j&D 90 
3i%s June 11944__.__J&D) 88 | 63s Wat Imp 1929-’35_J&D 00) MONTANA 
33s July 1 1945 4% 6s Wat Ifnp 1936-"50_J&D' 40) 544s Educational 1941__J&J 
Brockton 4s May 1927_.M&N “4 Port Huron 4s 1932 IJ&I -4U)) Billings 5s 1934 op ’29__J&J) 
34s Water 1932_.__..M&N Saginaw 44s Wat’25__M&N - . Butte 53 1923-1936____J&J 
Brookline 48 1923 Sault Ste Marie 4s 1932_J&J -2U!| Butte School Dist. 1— 
Cambridge— , Wyandotte 4%s 1934__J&D. . 44s 1924 opt 1914- _-J&J 
34s Water May ’25_M&N MINN NESOTA Custer Co 68°25 0p '15__J&J 
3s Bridge 1941 F&A - 5s ctfs of indebt 1923 - -0U! Daniels Co 6s 1933-1942_ -_- 
Chesiea—4s Park 1936_A&O . Aitken Co4%s Dec’ 23-24 Aug . Great Falls— 
4s Oct 1925 (reg)_..A&O Beltrami Co 4%s’23-24J&D . 514s Sewer '35 to '39_J&J 
Everett—4s Sew 1929__M&S } 54s Ditch 1923-34. _.J&D , 4s 1923 option 1914__J&J 
Fall River— | 6s Road 1930 . Great Falls Sch Dist No 1— 
4s June 1 1927 (reg)__J&D 4 Brainerd 5s Nov 1923-1929-- . 4s 1925 option 1915_M&8S 
3}48 Water Feb 1930- F&A! 2 Duluth—5s g Wat& Lt’ 26J&J . Helena 5s 1931 opt 1916 J&J| - - 
Fitchburg—4s ’23 reg)M&N | 4748 6 July 11926._.-J&J . Kalispell 5s 1933 J&J}- 
3%s Water 1926 T&S ater & Lt ’28__.A&O . Lincoln Co 5s '32 op '27- J&J 
Gardner— 4s Water & Lt 1936__A&O . 53 Fund Mar 31 op, "213 &JI 
43s Water 1923-1934_M&N_ ! wariry Ind School Dist— | Missoula 44s '24 op 14 J&J 
Gloucester— | | s 1936, 1938, 1940.A&O -25)| Phillips Co— 
che Water ’23 to’31_A&O | be May 1 1923 cN OV 5s Ref Dec ’35 op ’33_J&J 
Hampden Co.— | | ais Feb 1°40 op ’30_F&A . 
5s Bridge 1924___.J&J) 100! 43 1934 opt 1924.____A&O NEBRASKA. 
Haverhill—4s 1927___J&D Hennepin County— Douglas Co—4s '23-’28 A&O, 
—< oke—4s gold 1927_ -I&I) 6s Bridge 1926-40_._.._M&N)9 4. 30 Grand Isl 44s '25 op’ 10 J&J) 
s Dec 1922-1932_ -J&D, | | 65%s Bridge 1926-40_M&N . -0U, Lincoln—4 4s '23 to’29 F&A 
mR 4s 1924 J 98 | 4738 Couty House’ 24. A&O 4.40) Lincoln S D 4%s 1924._M&N 
Leominster 4s g 1925._A&O) 97° 414s Hos rte 27-"41.M&N . Omaha 5%s 1941 M&N) 
Lynn—4s July 1927____J&J , 'Koochichin Co 5s’ 23-'33.J&J 58 1930, 35, 40, °45, '50_.|-----~-. 
a Bay i 1 1925 (reg)__J&J) | 5%s Ditch 1923-1935_J&J 4\%s Renewal 1924___J&J 
3748 April 1 1932___._A&O! | ‘Minneapolis— 4s Refunding 1934. I&S' 
=< n—4s 1924 &N| | | 448s W W Dec 15’°41_J&J 
ae Water hy B "24 J&S 3: : Omaha S D 4%s 1928__J&J, 
lborough 4s July ’26J&J_ 58 1935, ’36,°40, 743, 45, 4s July 1931 J&S 
Molton 4s Feb 1930__F&A e) ’46 '47,'48,'49, ’50__J&D - 1948 
5s Apr 1 1923-28 tax expt- SsStImpMay?’ 36-41M&N2 
lelrose 4s June 1924__J&D) 98 4%s 1923-1925 J&D 
lethuen 4s 1925_____-_ F&A 4345 1926-1935 
liddlesex County— 446s Mar 1923-1937_M&5S 
4s 1923 to 1924 D 44s School 1941 
Milton 3%s 1923 to’32 F&A 4s “School Jan 1037. . ae 
New Bedford 4s 1926__A&0 4s May 1 1927 &N 
43 Sewer 1923-41 (tax- | 4s School Jan 1 1935_- mies 
ME&N 48 ae ovemens 1942 J&D 
4s 1944 A&O 
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D 
s May 2 1951_..M&N’ 
‘Grabeel 8240p 4a J&D 
50 Omaha 8S they 
5s Dec 1929 


NEVADA 
Reno—5s 1924 op 1909_J&J 
WashoeCoSD5s’ 23to’29 M&S 6b 5.75 


NEW HAMPSHIRE 
314s School Jan 1 °29_J&J 3 %s Hospital 1923-25 __J&J 
3%s Water ’23 to’34_J&D! -| 3%s Water Wks 1932_J&J Berlin—4s Ref 1923-35 M&N 
ety 4s 1935 F&A St Louis Co 5s 1923-29. _J&J Concord—4s 1923 IAI 
s Water Dec 1926_J&D 5s Road 1931 J&I ° 3%s 1924 to 1929__.__J&J 
Nort Aad pton— St Paul— Dover 3s ’28-’31....J&D 
ed Pi 1923 to 1926___J&J | 6s School July 1 1951_J&J Laconia—4s 1924 A&O 

Pitts 5s Refg July 2’23-’31_J&J Manchester— 
444s Sch & Pav 1925-30__- 5s School July 1 1951_J&J 4s 1923-'40 (tax-ex)_F&A 
Quincy 34s '23 to’39__A&O y 44s July 1935 J& 43 1O35-1962\tan-ex) J&J 
Tax exempt 4%s Park June 1 °43_J&D Nashua—3s 1923 &£O 
Salem 4s Jan 1 '32-'54 tax-ex 414s Sewer July 1 °43_J&J Pembroke 43 '24-"34- REA 
Springfield 344s 1935___J&J 4% 48 1°43.F&A Portsmouth 4s g Sch ’23 J&D 
33 J&D 4% 23-"31J&J 4s Ref Water 1932___J&J 
‘ae Nov l 031 


4 Stratford 5s May 1933-1954- 
34s Sewer Dec 1 ’30_J&D ef Mar 1 1939___M&S 

Wakefield 4s °23-’33_..A&0O 4s Sew’age July 1 °39_J&J NEW JERSEY. 
Watertown—4s '23-’34__J&J _|| 48 March 1 1940____M&Sb 4. 0 Asbury Park—5s 1924_J&D 
348 1923 to 1929____J&J S’th St Paul 8 Ae ref '33_J&J 4%s School Jan 1943_J&J 
Winchester 4s 1923-24__J&D MISS PPI Atlantic .City—be 1925._J&D 
Worcester— 5\%s Impt 1923-1930... M&S 63 1 A&O 
4s Jan '23 (tax-exmpt) J&J 54s Impt 1931-1946__._M&S 50) 4 68 Water 1926___J&J 
MEXICO 548 April 1929-1934_.-A&O . ie he 1968... 03a 

4s 
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See Foreign Gov’ts page 49. 44s 1923-1934___..-.-J&J} Jan 1 1945 
48 July : 1923-1035--J&d | ater 1930 J 
MICHIGAN (See foot not 414s July 1 1936 J&J Atlantic Co—6s R'd 26 J&D 
ie 15 1941____J&J15 4.50 Bite Re Es _ 11927_J&J 40) Atlantic Highlands— 
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oO 

i) 
Go Go Go G9 69 69 3Q 
CAA 


644s Oct 15 1941__.._.A&O15 4.15) 314s State 1934 op ’14__J&J\------ 40) 4s ¢ Sewer July 1 1928 J&J 

514s Highway 1941_-__J&D 4.15) Greenville 5s 192 M&S 5 || Aubud S D 6s '23-'40._A&O 

ighway J&D 4.10 Jackson 54s July 1 '33_J&J . Bayonne—5s Fund 1928 J&J 

er ed Imp 1937 A&O 4 5s Water Aug 1 1928_F&A o s Jan 1 1923-1949_._J&J, 

4s Highway Imp 1942.__.A&0 4 5s Water 1930 F&A . 4798 Fundin toi _-J&D) 
rbor School District— 5s June 1 1932 D ; ores 088 11 J&I 

a Sept 1935 A&O 4.25’ Jones Co 5s 1923-’42._.M&N 5 4s Floating Dabi 1928 J&J b 


b Basis. f Flat price. n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bon 
after that date by sahatainel corporations are tax-exempt and these, accordingly, sell on a better basis. 
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52 STATE AND MUNICIPAL BONDS [Vo 115. 
= : Te. ge To | ‘| bc a 7 Te 
aa _8¢ Bia. | Aeh. Na.! Bonds. | Bid. | Ask Net. Bonds | Bid. | Ask. |Net. 
‘ere py roe cluded) | 
Belleville 5324-34-44 MEN b 5% to 4.60% || Pert peg At aati | eae abamonsie : 50 suman a le1eee es. .20 
44s Funding 1945----. b 4G eae Site pootine oafat amie eth eaas 4.50! 53 1930-1939 iY. makiuiaoakiaii 4.20 
penal ee Pei tas 1 i By | 90% | piatctield--48°83 to '34_d&DI_222 2 Dass 4.30 Johnstown 44s Dec 1923-37)------|------ 4.15 
Bergen Co 5%s '31-’34_J&D 6 4.50 to 4.30 G /_Plainfie + tty B. 59 O eee a ee 4.30 dKings Co 4s ae Bo ° ©) ARS epee: 5: 4.10 
514s Dec 1 1935-'42_J&D b 4.50 to 4. 308 Foy Water 1923-'40.|....~. saueraRIe: 4.50| Kingston 3%s g’23-'36.A&O ------|--.... 4.05 
BS pee 18 1922-1955 D15 b 4.50 t04.30%, | Ridgefield 5s July '23-'3 14d) ---.2|.22222/4:50| — 4458 1025-1095) 1 a lowenind 4.05 
148 1923-1939 , ailelie A&Ob 4.50 t04.30% | Ridgewood 5s 1923- ae. Fen pamese | coenee ry 50 | wi? Leer City—d Me a! Ss a 
4i48 Aug 1923-1938.F&A b 4.50 to 4.30 % Ben Talo City 5s 1943... FAIL. wate? |5 | Madison Co 4143'23926Feb1|------|--.--. 4.20 
46 Court Hae | 23-38. ES) © 6.50 £0 6.80/70 || See Ine N48 '23 to’ '44_J&I 6 4.50 \t0 4.281% || Mamaroneck (1 FSD No 1 
Bloomfield 5s 1923_..._M&N'| == = = = = |- ---= - 4 60 | So Orange— h 1941_.F&A 4°30) 548 May 1 '23-'28 |, ES eee 4.40 
Onno — 8160 ee eer See ene |e) He tOebe $f) ------|------|6. 30| 5348 May 1°29-’52__M&N|------|------ 4.40 
6040 Aug 1 se Ol... oe esto a ene | tata 4148 May '24_M&N 6 4.25 to 4.15 % || Middleport 4.35s’2242.J&D|------|.-...2 4.40 
tiga School 1943. --_ A&O b 4.25 |to - vA | 1. Oct 4923 1 A&O b 4.25 to 4.15 G | 4.358 Sewer °23-39_._J&D---..-/..---- 4.40 
yee. Water 2500 CORP ares ene | 5750 vc. 1039 01... oe to 4.15 | Middletown 31s 1931_F&A!------|----... 4.10 
aving 1929. _- -. CAL ee ig) «42% ue thot 10s0. Tak 42s ee Lik Mt Vernon 4148’31-’43_A&O ------|------ 4.20 
Camden | Co 448 1933- ys] en ee 4:15, aKa on Tae @ 1929 M&N 6 4.25 |to 4.15 6s March 1924______ M&S) -.---../...... ret 
G. wapocenne aad . a a i. ae € “4 ° 
Cape Ma —5s 1934_ ._.Jv&D b 4. 75 ito 4.60 | | Union C 0 A ta 1067 ...-2aaae y ro - ast Sige sean ibaa oa oat yield NA 30 
44s School 1923-51-M&S b 4:75 re ry 4 ey 1 Pet WTS» A&O b 4.30 |to 4.25 514s 1935-1941_____. RN cccweel wnat 4.30 
44s 1923-1952- == mo M&S \b 4.75 ito 4. 4-25| 53s June 1 1926... J&D/b 4.30 |to 4.25 l> 4348 1923 refunding. F&A'------|-..._- 4.25 
East Orange 4s 25-45 F&A)... --|------ 4 o48 nn See Newark. rit Water 1942 7 ee Pea 4.20 
oS or 1923-1900. J&- eee Re HID 4°55 | Weetenben 4148 '23-28.J&D|------|------ 4.40 44s School 1962-73 -MEN| ae eee “ihe 
a f°” Cubertenctaince . * ° cplanceplmataates talmdnatiteclas | seer wer 0-55 weresn|coccce 
4s Water 1933..---- oO) --<ce-|------ a8] be Jans 15 23-60. .4Anl....|. eae s Jan 2 1023-1928 bat 2 -=----|-0---- 4.25 
a Le tn Gigs 1986. 3d _.----|----.-|4.25| West New York 5s '36-M&S|-.-.-_|-.---- '4.50| 58 Jan 2 1938______J&J 2)------|---.-- er 
514s Dec 1 1923-46.-J&D b 4.40 |to 4.30 % | Wildwood 44s '23-'57_F&A|-..-...|------ 4.75 “tart ae 28-'20-J&3)------ ae 
6s June 1 1927.-.---J&D b 4.40 stage! NEW MEXICO 53 1951-1939. 1777-7 M&N wececclescose 4.15 
Englewood—4s Sep '35 M&s| wry to 4 18 ; f 1953 op 1933_.-J&J|..----|-.-.-- 4.35) 414s Ref 1923-1928__M&S ------|-.-... 4.15 
Essex Co 4s Road " 53 F&A b 4.40 to 4.15 4%8 ret 195: Ba O° fc eee 4.35 44s 1938-1943 BS a Peer 4.10 
4%s L’d rch ’23-"46 a] b 4.40 to 4.15 48 Dec 16 5 Pte” mae otros 43 | 3 \%s Court House’30 M&S cecece|eoscce 4.05 
4546 pen ha har : : r+ to et = Fund 1999 op 1910, .J&J|-.---.|------|4.85| Newburgh 44s ’23-'34. F&A|------|---2_. 4.15 
ellen: BEA/S 6.70 to 4108 | mW Wie lkte ls 544.008) 27 ee ne NE csc wcuhinniis 4.15 
1946___- % ee Ce a on ee . a4. 
3-608 Park '23 to °35-F&A|b 4.40 to 4.10% || Bernalillo Co 6323. OF LEE owsentoaecen Bakes Mun tp 55-38 AN... 
Fells (Boro) 58 July 6. 161 Becotre Co'te’4i on'S1 LAG... een 5 eee ree 4,10 
Bo ag OT cemented — a nee wots 1923 to 1 1933- ae reneccloosons 4.05 
a —B5s 1944. ...-----|-<----/------ | ew Yor ty— 
Gloucester Co4 48’ 23-26 var| ~.-.--|----~~- ee: 5s Mar pg ap M&S b 4.15 to 3.95 4s June 1965 AO a J&D' 105 | 1054) -.. 
Hackensack—4 48 1942F&A)_.-.--|------ 4.50/53 Jan 1 1923-1971... J&Jib 4.15 |to 3.95 B 4\4s June 1923-30___J&D 6 4.30 |to 4.05% 
Eastison—te 1OC0_5--- 3a3 54.50 to 4.35% |4148 Highway 1963.--M&S| 111%| 113%|—..|| 4%¢3 1963. M&S, 105. | 10574) --. 
a ae satan nib 4°50 to 4388 4i¢0Canal 1964.......-Jd&J| 11134 1138 obu 4%2s (ol (old) May 1957.M&N/ 104%4/ 105. |... 
3748 100} - «neon ers b 4.50 |to 4.35. 414s Canal 1965._....- J&J} 107 | 109%) __- rite new) Nov ’57.M&N 104% 105%) ... 
Se school 1923-1954. -J&J}b ri 50 to 4.35 4%s Highway 1965...-M&S| 107 | 10944) -""]| 4tés orp stock 1967_J&J 105 | 10574) -.. 
és Pav & Sew 1926 “FEAIb 4.50 to 4.35% || 4i¢3 Barge Canal 1945-441] 10334 103341 27), 4738 Gor stock 23- B25&S © teicl tasted = 
= @ i ations oO 8 -~—— we 
Hudson Co—4 48 1948. A&O)|------|------ ibe Canal Ferm 1942--. s&J 100 | 10384! 777 tis 1960 opt 1930_..M&S 100% 100%] ... 
4s Road 1923-.--. - ELA a crenalnanoee 4.25 as Hi h Imp Mar’58.M&S 102%4| 104 |_|] 413 1960_....._..M&S 100%| 1013{| __- 
448 May 1 1950. ---M&N/------|------ 4.2514 5 Hich ion fle 583 M&S 102 104 ‘nihil 4\4s Mar 1 1962....M&S; 100%/ 10134) ... 
Hoe areal 1085. P&AL..~._-|--272_/4-25| 48 Fligh Imp Mar 1900. Mes 10314 104 | 22] 4igs Mar 1 1964-7--ma&s| 101°°| 10194) --- 
és Road July 15'25_J&J15|----_-|------ 4.50 as Canal Imp July 1960 -Jag teste) oe ann] $368 April 1 1066----A&O) 101 | 103, |... 
Irvington 5s hool '63.J&D|-.--2_|-----. gaa] Gn Cel eee fan teSt-eerl meee tae coe arlous 1936_...M&N|------ 9934) -.. 
—_ by» 1942-1953 ALO tren thenni 4s Highw Imp Mar '61.M&S| 10254| 104 | 27-| 43 Nov 1955____....M&N| + 39 |--- 
$38 Deo idateigsi 49) oo----c0- 33 |$5 Chan far ioas’t-maag| tonal ise |=] Yalow ose Mae) 8 | 9° | 
rr old assess 1924 4_.M&N/-.----|------ 4.25 4s Canal Jan M "62 M&S 102 104 het 4s Nov 1958 M&N 98%) 99 -<-< 
48 School 1922-58-J&D)------|------ rept fang Jan 1967_J&J| 10254| 104 | =~" 48 May 1959..----2M&N|. 99-| 99541 ~~~ 
44s Refunding 1928 -Jé&d|-.....|------ 4:25 4s Hichw Im Mar '67-M&S| 102%4| 104 | _--|| 314s Exempt 1922.._M&N 6 4.35 |to 4.15% 
4i90 Weter 1961.,-A@O|..2222b-22 2. 1:25) 45 Palisades Park 1067-MaS) 102%] 104 | =~ 3148 Bkiyn M Sew'27_J&J b 4.35 |to 4.15 
ee ‘ 93 y iisanidl 3%s x . 
4\%s Park Mar 1961-M&S)/--.----|------ 4.25 38 gold Jan. 1 1923__-..- 4: 93 97 34s zg Exempt 1941_.M4N } 4.25 'to 4.05 
4s Water 1932..... BBO)... ..2cecee 4.25 | 38 g Jan 1 1956_.____.- J& ey. (1942. “M&M b 4.25 |to 4.05 
4s Refunding 1949... F&A)------|------ er 38 & reed ; | meagre es os 4 papi 3s ferompe 1942." MEN b 4.25 to 4.05 
Kearny 4/48 1936... -- 4: lame sore 455 Alt, mer} +79 '23-"28__J&D -.---/4.15| 314sg Exempt 1952.M&N 88 90 |... 
tis Sch Imp 23°62 9&D Ss ehid Gal 77777 la7¢0| “4349 Water 1923-34. M&N|__.2--|-22-- 4.10, He Exempt 1953-MaN - | Se 
ah age ee | “lg, SR: HOMER. . 3s g Exemp . Ni ----<- eco 
i 1098.1047. . JBslococacieocec] 4.60 4%s Oct 1963_...... A ’ / 88% 90 al 
Long Branch 5s 1943_-M&N|------)----.- eae Sis teth iene eee xempt 1955, MEN 88%| 90) -- 
4s June 1 1935_____- J&D}------|------ rape TB he gta otal 5: memes aioe 4.05| 314sStk April1’54_.A&O 88%| 90 | __- 
Lyn ny meng BP 58 1923-1957 -J&J)------|------| ret 3s Pub Imp °23-’ °° gear jae | 3148 Nov 1 1929____M&N : y =. _ $109 
MDP lvz0_._-.-..--3IQU|--~----\------ a. 2d- OF FAA) ~- 22a -) one 
Mercer | bon ge 1088.-d03)------|------ Pal ett aes ae ee 7 i —s § Dock 1994 Ex-.M&N b 4.30 |to 4.10% 
eer me 4.25 4148 1936-1937-1938. M&N|____--|_------/4.10 Ning alls—5 4s: '41-48 MKN |------|------/4.20 
3348 Apr 1o4i- 277 | gor Hanne 4. Mas 4.20/ 4.10% Sewer 1935-40_J&J|------|------ 4.10 
ad& Bd e'23° S4F&Al_.....|------ 4.25 Allegan Co 4 48'32-'36 M&S) ..-.-.|------ 4.20 sige School 1923-26. F&A ......|...... 4.15 
Middlesex Co 4143’ 24-"34J&J)-_-.---- ------/4.25 Amsterdam 5s Wat ets h ae et 4.15 433 WatMay1’ GR. ARERET. pcccclannand 4.20 
68 Road 1923-1931__.J&D POSS & Ee Sea 4.25 Aubu' n-4}6s Decé6 von Bats eT Se en 4. 10 4343 Repav’ 29-33reg MAN 2e2eecoloeeseeee 4.20 
igs Fund July 1923-1939_|-.-.--.|------ 4.25 He Water May’23-'25 M&N/|-..----|------ 4.20 4%s Sew '39-'46 reg- M&N RS RP AT ae 4.20 
. 8 Imp 1923-'32-. --A&O}------ canees  < 4a ene og PEE eS | ee ee 4.10 3 1942-1945 SEE scckincniuiétibibupinal 4 
¥gs Bridge '23 to ’31_J&J|_-_-_-|----- 4.25 | Binghamton 4s °28&'29_ F&A) ._----|------ 4:05! Not emhememde ‘sHAALO ikchidi aM banasiaal 4.40 
Mame oO 6s 1926- M&S} 4.60 to 4.40% ' 4s Sew Disp 23- 36._F&A hots Qeahaeen 4.15) 4 s 1923-1925 J& ae eee. nes 4.40 
Montclair 44s Sch '41-A&O|_-_--_|------ vag 3 BY 5 Sk Mg RE” Se lame a lh Gade te bee ae 4.05 
448 H Sch Bidg '44-J&D)---.--|------ rag RR Bde al ae TOTES lente pepe 4.96) Guandees Co t0°40/06 JAM......1..c cle 4 
School 1932_---- J&J|-.----|------ 4.25 ooklyn—d—6s 1924. _ * Aeersey Sebo 4.15 54s 1923-1930 ESE ETS 4.10 
ey ET pe 35 0p 05 J&J ------|------/4.25 4s Bridge 1926_._..- J ee 4.15 44s 1923-1926... _. et ines tt aol bp lee 4.10 
8 1942 opt 1922___J&J|.--.-.|------ 4.45) 348g 1923 to 1937___J&J).-----|------ eT Bb ty ve 1939____M&S Se Peete Pedeo ner: 4 
Fea 44s '22-42 IBD ion wc nclosuces 4.25 3 386 July 10 Aeeoinns ee ee 4.15 Oran e Co 3 Wa’ 23- "94 Feb 1 sdoonslohabed 4.05 
pene i Ms 1944... F&A b 4.50 \to 4258 3148 gold 1936_-._._- 5 ASSET RRC 4.15|| Ossining “4s ST i 6 a Sa rs 4.20 
5s Oct 15’23to’ 59A&0 15 b 4.50 |to 4.25 33 Bridge 1925___.__J aa. imMaerage 4.20. Oswego—4 4s 1923-29. M&N/------]------ 4.15 
58 1923-195 oe TTT TT TT J&J b 4.50 |to 4.20% Broome Co 5s oe 33. _M&S}..----|------ 4 30) 5 iZ8 Sch 1923-1946_ PES Se. 4.20 
44s Dock Fae F&A b 4. 50 |to 4208 Buffalo—7s 1924 & 1925 S&S fee -aray Tar test 4 30 | Ronn Yan 4. 35s’ 23 to '210ct Ree On eee eee 4.35 
ris Apr 15 an "61A&015.6 4. 50 to 4.20 6s Parks Jan 1 1924. I&J Se a 4 10 | P hkee ysie— 
s Sch Dec 1'45_--J&D/b 4.50 |to 4.20% 448 June 15 1944. J&D 15) ..----|------ eh ge RE eee eee 4.05 
qi ehendins 1923_._..M&S|b 5% |to 4.40 435 1025 15 1964_J&D 15) ------|------ 4.10 414s Water 1923- i, MERRIE Wiest: 4,15 
as Bch House 1959 op 1949)b 4.40 |to 4.15% 8 Feb 15 620p'39.F&A | 222| ene 4.05) Putnam Co 4148 '23-'29.F&Al------|---2- 4.25 
s PasValSew’6lop’ . : ; 1 > eermtiateetins eer eatinalas . B Qeaene Clounte 40 1007 TA ° 
TPE" vse aati a &D/b 4.50 |to 4.25% Sune 15 1923-"30__J&D)------|------ : pecans Sees Se ae - Ay b 4.40 4.10% . 
3%s Track Elev '54_F&A/6b 4.40 to 4.4015 is June 15 1960____- J&D| .-----|------ 4.10 5s 1927-1931 (coup)__F&A b 4.30 ito 4 
sburg 44s 1934._J&J|b 4.70 |to 4.40% 3 748 Park Reg 1927__F&A| ..----|------ .7. 1932-1951 (coup)__F&A\> 4.25 |to 1% 
New Brunswick— 3298 Water 1923-35_M&S).-----|------ 4.35 4%s Jan 15 1933 _ _ J&Jib 4.25 |Ito 4 
weed hee ET TES G 48 to 48g | Gomme tte at e408 gta] oo] oo £30] £585 Municipal 104s: wes|> 4:23 |to 44 
ort ergen _ ° <=>) OO Oe Tee y OR? 25 it 
Gs School 1923-29. --MA&S\b 4.75 lto 4.50% || Cortland Co 414'25-’61 J&es]---2--|---—-- ey ME te Re gets fd 4% 
3 63 School 1930-58. - M&S b 4.75 |to 4.507% DelawareCos 20s’ 23-’ 52A&0 pacaa ka woe | rete 1923-1936 _-J&I\b 4.25 |to 4 
O Plainfield 58 1922-1954_|...._.|--..-- ; be a sore T. 27______J&J|b 4.35 |to 4% 
Nutley 68 1933. ---J&D|-2a20.)-o-a-- £80) Sse lwrfusssioss tot a8 lode |, | de impach ee “a5ra7 e418 £20 \to ad 
n — mam FLA ~ oe ww wl meme ~ > ON na! Se ek oe ee BEG = ewes ; - h 4. to 4.10 
Orange 5s 1023 to ‘32-J&J|b 4.40 lto 4.30% || Erie Co4}4s'23-36tax-ex JJ] .---..|------ 420| 344s Ref 1933 opt 13-4&3|b 4.25 |to 4%) 
5s ater 1638... F&A\b 4.40 |to 430 Franklin 0 443’ 31-’40 M&S} ..----|------ 4.15 and Co—4s’ [2.94 2450) 4\% 
444s School 1943__..J&D/b 4.40 |to 4.30 Fulton—3.40s’23 to’29 J&D}------|------ 4.15 mae 43 Fund ’23 to '24_J&D|------|------ 4.05 
4s Sch House 1934_..J&D/b 4.40 to 4.30 Geneva—4s Water '26.A&O}......|....-- et Bome—4 ks Sept ac RAPA steer 4.15 
Passaic 448 1923-"40__M&S/b 4.40 |to 4.30, Glens Falls—4}4s ref sewer 4.20| 5% 1931- 1941 5 Semeantet reaped 4.25 
s Gen Imp '23-28-J&D_b 4.40 |to 4.30 Aug 31 1923-1928___F&A|.-....|....-- ye ML Re ata PEC «gehen 4:30 
5 “ Gen Imp '29-44_J&D ib 4.40 |to 4.30 Groton 6s Wat '23- "50. M&N S@eceoloceroe "30 S “Aehamde me By, l4s’23-26 M&S$i.--~--/...--- 4.50 
s Gen Imp '45-51_J&D/b 4.40 |to 4.30 Haverstraw 4. 12s'23-"37M&$| .-.---|------ ‘25|| 4.453 FireHouse’2330J&0|_.... |... 4.50 
4. m 23°48 Mea: Bry! Mé& &N\b 4.40 |to 4.30 Hempstead (T)4s g 1923J&J}_....-|.----- 4. i senahane teatn Ay 
4\%s RAE &Nib 4.40 |to 4.30% Hempstead Un FS o.1— 4.30 "aie Por 1933- 40 |” SRBEGE paysite ie'oc 4.20 
Passaic Co—4s "35°34. ay cocecelosocee 4.25 -t Poae tea sraiahe te IED oocese|-n---= 4.35| Scarsdale 414s 1923-45.J&D|------|------ 4.20 
Paterson— 4.35 eee ee Se 4.35) Schenectady 5s 1923-33_J&J/_...--|....-- 4.15 
6s 1925 & 1926. _.-. M&N seem De, ilrmartinetatnng “or! a Pe a re me 4.25 46s 1923-1931 rege RS Ae 4.10 
5748 1923-1926. _._. MEN) .ncceclecovne 4.35 Herkimer—4 }4s’23-"27M&N|......|-.-.-- , | 4i4s 1923-1934 _ Ae de see |  S ;a wees 4.10 
4s 1927-1934. _..-.-M&N}_-__-.|------ POEs Take th Ge ‘ns. ren sak 4.25] Schenec Co 444s '42°58_J&J|_-----|------ 4.10 
i 1935-1959... _. M&N)..-.-.|------ 4.35) 4748 High Sch’25-’32 A&O}_---.-|.---.- 4.25|' Solvay 4148 1923-40... F&A|_....-|..--.. 4.40 
8 1933 to 1944..-M&N|......|------ 4.35) Irvington 4.10s ’23-’36- 3 / pound Nebo 4.20 Suffolk Go 414s '2432.J4J|_.....|...... 4.10 
. yi ‘onan tad oon ee 435 ery Ret Water Mi amma puters 4.15] 434s Oct 1923-1939. -A&O}_---_-|---.-- 10 
Jamest’n 4s Mar 20'°43_A&O}___-__|_____- 4.10 





















































































































































b Basis. d Now part of New York City. 


{Flat price. mn Nominal. 




































































































































































Dec., 1922.] STATE AND MUNICIPAL BONDS 52 
To | To To 
Bonds. | Bid. | Ask. Net. Bonds. Bid. | Ask. |Net. Bonds. Bid. Ask. |Net. 
Syracuse 414s 1922-35 Var__|__--__|__--_- 4.05 ~~ eR Rh. | Se > See EE 4.40)|Toledo Sch Dist—4s’23 to ’29/_._.. /--.-_- 
f eae yy Bl as Magee spots 4.10 sFl-Emer’ 23-’31 M&N|_...--]-.-.-- 4.50} 63 1923-1924______._ aM alle 4.40 
ashe 1923-1960_____ IT in nitethddadpibiitiedl 4.15 Cambri ( jQidndiad 93-34 JOR ne ctinthowenad 4.75), 63 1925-1930_______ ON RRR WEAN A. 1° 4.40 
48 Refunding 1920. ..J&D) .....ajoc---0)4 } 48 1938..........-.- TS en ones 4 6s 1931-1960_______ ae 4.35 
34s Water 1928_____ (SGN SGNGTS $58 elt ns cin ME ccaneloeedne 4.70) Warren Co 5s 1929-34_M&S/______|..___. 
Tioga Co 5s 1923-30___M&S}_._.._|_._.-- 4.20) *5s Sewer 1931-37__..M&S/-_.--.-.-/-...-- 4.70) Youngstown *5s '23-'25 A&O}______|_____. .50 
Tonawanda 4 4s ’23-"42_J&J\_.....|_.-.-- 4.50}| Canton—*5s Sew 1953_M&S/b 4.70 |to 4.50 Z% *6s Fund 1928_____. a os 4.50 
Ss Water 1923-1950__J&Jj_...../_...-- 4.50 s Fund 1923-37__J&Dib 4.70 | to 4.507% 6s Bdge 1932-41__ --A&O st on cis eh tea 4.50 
54s Water 1923-50_.J&J)_.-.-~/-.---- 4.60 *63s Water 1944-1959_A&O)b 4.70 |to 4.50 *5s Police Bdg & St '22-’32)_.____|_..._- 4.50 
54s St Impt 1931...J&J}......|...... 4.60; 4%s Water-Wks'30_M&S/b 4.50 |to4. 15% *4446s 1923-1957_____ i Re 4.50 
Troy—4 4s 1922-1925. _J&D)_..._-|_.__.- 4.15 4s 1926 & 1927____- F&A'b 4.50 |to4. 15\% Youngstown School Dist— 
6s 1926-1940 reg__._.A&O}-......}.....- 4.30)| *Canton S D 58 1954. A&O8 b 4.60 |to 4.35 % *416s 1944-1947... M&Sj..-_-__-_|_-___- 4.40 
414s School 1923-31. | Se Sey 4.15)) *5s Dec oA "Se Be SO Mik boil csndiq 4.50) *53 1924-1944______ I i i 4.40 
Rae AD IUGR SET oc schewncaslsnnekd (4.20)| %4.40s 1956_....._....-. LOD Jwccccs -.-||Zanesville—*5s City Hall 
ater 1923-1925. _.J&D/-.....|.....- 4.10) Cincinnati—*4 Ys St’23 J&J|_.----|------ & Market 1923-39__.M&S/......].....-. 4.35 
UE | |) ene seerert Odea 4.10) *63 Funding 1928.._.F&Al_...--|------ 4.30 OKLAHOMA 
3%s Water 1923-36__J&Ji------}-.-- 4.05 50 4simp) arch 1941 M&S|._.-..-}....-.- 4.30) 414s Oct 15 1924-33_A&015/-~__--/_--_ 4.40 
Utica—4 14s 1923-35___M&N/---.--}..-2_- 4.10 5%sImpFeb '46,’51 F&Al_-----|---.-- 4.30/48 Funding 1923-27___.F&A|_...--|_..._- 4.40 
44s Pub Imp’23-’42 A&O}---.--|------ 4.10 $5 ies Mar 10’31-_M&S10)-._.--|_.-.-- 4.30)|Canadian Co 4s ’23-’31_F&A/..-..-|}-.-..- 4.90 
314s Nov 1 1923 to’35 Nov|.--..-|.....- 4,05)| *5s July 1 1965_._.-_-. EEDisanyocleonnet 4.30)\Guthrie 6s W W '43_._A&O}-..-.--}-.-2.. 5.25 
Warsaw Union FrS D No. 10 *414s July 1943____- sd tytn dnd dlindnapenios 4.30)} Muskogee—4 4s 1925. M&Nj....-./..-..- 4.90 
414s 1923-1942______- DOG ccna caleanece 4.40) 449s Sewer 1955__.-A&O|_-----|------ 4.30) 53 Nov 1 1924_____. NT niasik nis a Reaidlnaile 4.90 
Watertown 414s 1942___J&J|------|------ 4.15 *43(3 Sew Sep 3°37 M&S3)_.-.--/-...-- 4.30) 5s Sewer 1936______- | AERA PRN 4.80 
5s 1923-1925________ EE widithinin dhenmeiacites 4.20) 3.65s g Feb 1937_.._F&A}....--|-.---- 4.15 Okla City—5s '37 op’22 F&A|_....-|... .- 4.50 
5s 1926-1945_______- Co a Seesere 4.20] ote ater 45 op’25 OY ERR: epee 4.15) 5s Water 1936___ __- BER eR ee 4.50 
4s May 1 1938_____- Dt vnacedpindekels 4.10)) 3s Water 1939 op ’'19_F&A)_...--]|-.---- 4.15)| 4%s Sewer 1936____. fT IEE RAE .50 
34s Sewer '23 to’'27 MKN|------/|------ 4.10) Cinc S D *4%s 1934. A&013}_...--|..---- 4.25) 4s W W 1941_____. OS | RRR Ma .50 
Watervliet 6s 1922-30___Var)/-.--../.-...- 4.35)) 48 1936 opt 1906__..M&Sj_.-.-.-}....-- Okla City S D 4s 1933__J&J}_...--}-....- 4.60 
West Seneca 5s ’23-’38_A&O/|----../..--.- 4.50 3%s 1940 opt 1912__.A&O}_...-.-)}....--- Ge iva, 1900, 1981... ¥OFlonnnnclccoans 4.60 
Westch’rCo3 i48’27&’ 28J&D)|-----.|------ 4 , Cleveland *5 . 1940-70 J&D)j_....-|..--.- 4.30) Okla Co—4 ks Ge | 1 Re 4.60 
548 1923-25 reg_..§&D)------|--2--- 4.25|| 63 1932-1933...___- a 4-30) Okmulgee 5s erik ee os. 5 
San Tr... Me sonpnulodediee 4.25|| *5%s Pub Hall 1970_J&D)_-----|_----- 4.30)|/P an bay 0 4148'23 to’29A&O}......|...... 
5  . SREra ER Leccoeslecaces 4.15 *5s W 1936-1968. ._J&D).....-j...... 4.30)|Tulsa 54s 1927-32__._._.F&A/_..-../-._... 
5s June 1 1929-54___J&D}------/----.-- 4.15 +4148 St imp Feb 1'34 F&A|_._..-|_.---- 4.30) 54s July 1946_.___- |” AREAS ack RS 
4%{s Parkway 1962-86J&D) ----- ulenehiatnini 4.15 *414s March 1949___M&S|_.----/-.---- 4.30) 5s 1933-1947_______- | SRO “Recnie Biss 
414s Co Bldg 1927-44.A&0}---.--|------ 4.10} *41%s Fire dep’23-’55 A&O!_...--|_.-..- 4.30 ORE 
4s ‘Co Bldg 1923-59__.M&S/--.-...../..-.-- 4 4\4sClarkAvBdg '42 A&O ....--|------ 4.15/\6s ig bed SE REPRESSES SPREE 
a 1930 to 1935_____- PEE cccceclocsees 4 444s Park 1938____- BBGleccecelsocens 4.15) 5%s ighway Re ee 
s San Sew '33-’82_J&J/------|---.-. 4.10 48 Park 1929-1931 _ ee pice Sate, 4.15\44%4s Hway '24-Apr’44_A&0O b 4.50 it 
nies Plains—4s ’23-’28 F&A|-.-.-.|----.- 4.10 [ Grade Cross’g ’30_A&O/}_....-j|_.---- 4.15)\4\%s 1925-1944 (s-a)_.__A&O Bb 4.50 it 
534s Sch 1931-1936... A&O}--.----/-.---- 4.25) ClevelandS D *4%s ’23-'35)...---|..---- 4.30)4s Highway 1923-42__.A&O b 4.45 |t 
Deel Wee S00... Di esnkslebadie Sere Peeper Pi dsentialdthunie 4s Highway 1923-41_..A&O b 4,45 |t 
Wolcott 4 gsJly 15’23-42J&J|------|------ 4.50 4g July 1 1033......< V6 | I SER ‘4s Aug 1 1928- 1933___..F&A} 4.45 it 
Yonkers—4s °23 to '25_M&S/5 4.50 4.157% _ *6s 1923-1940_____- 2 SSE nee 4,20 \Albany 5s ref '31 op ’'21.A&0)}..-..-.- 
54s Jan 1923-1926__A&O}b 4.50 '4.15%| ---!) Cleveland HeightsS D— ! Astoria 5s 1953_._...-.- REESE 
5s Jan 1927-1961__.A&O/6 4.30 |to 4.15 *6s 1926-1959 pay oe BE a nocakaldditinnd 4.50 54s 1925-1949__...- OO” eee 
44s July 1 1925-62__A&O/b 4.25 |to 4.10 Columbus *6s '49- "57 - Fc eS oer 4.30 Baker City 5s 1934_...M&S _..._- 
4\4%s Mar 1 ’27-’56__A&O)b 4.25 |to 4.10 6 4s Sewer '33 ent "18. BEM. ocucelesceos 4.15 Clatsop Co 5s 1934_...A&O)}.....- 
3\%s May ’23 to ’24__F&Aj\b 4.50 ‘to 4.10 69 4s Wat W ’45 op '20_M&S}_.-..-/_...-. 4.15 Colum Co 5s’ 24-’29-’34_A&O}_____- 
5s April 1 1923-27______- b 4.50 |to 4.15 314s 1932 opt 1912___J&J]_-----|_.---- 4.15||Dallas City 53'23-'26..M&N)..__.- 
5s 1923-1938____.__. A&O}jb 4.35 |to 4.10,\% || Columbus S D 4s 1926.M&S)}_..---}|_.---- 4.15) Eugene 5s 1942_____-_- M&$'......- 
344s March 1 1923__.M&S/....../_...-. 4.15} Multonomah Co 4%s’32J&D -...-- 
a agh te , FANOLIEA *53 1943-1952____- Je ibasncdelewsunie 4.35)| 5s Road 1923-1929..M&N|.-..-- 
- ERE ERIE TPE eRe 4.50)) Cuyahoga Co *6s’ 23-39 A&O}_.----}_..--- 4.40 |Portland— 
3 School "37246 Cees ERicoodsalencesd 4.50) *5s Bridge 1923-27..A&O)}_...--}_.__-- 4.40) 514s Aug 1928__.-... F&A b 4.70 \to 4.40 
4 funding 1950___-__- oS SE eae 4.40} %53 Ref 1923-1939_._.._.A&O}_-..--]_.-... 4.40) 5s gold Bridge 1925._.A&O b 4.70 
4s Building 1951______- Si daasouledauwe 4.40) 4s Ref 1923 to 1926..A&O}.--.--|_...-- | 4 5s Harb Dev 1923-50M&N b 4.60 
Albemarle 6s 1923-38__.F&A/_.----|-.---- 5.75) 48 1923-1941____ -- S| | CEE SACS 4 4%s Dock 1943_...M&N b 4.60 
Asheville 5s Ref 1941___J&J}_-__--|_-_-_- 4.80| *Dayton—5s 1923-’°32_.M&N/b 4.65 |4.30%]| ---|| 414s Oct 1923-47_...A&O b 4.60 
5s School 1943______- pS RE Nee 4.80 *6s Gen fund 1928- -A&O|b 4.65 |4.30%) -.-|| 4s Water1937___--.- M&N }b 4.60 |to 4.30 
5s 1923-1957______- OREO Rana 4.90 $5)48 W W Imp 1944 J&D/b 4.60 [4.25% | ..-||Ptof Astoria5sHar’ 24-’29J&J|_.-.-- 
5 4s Street 1923-36__F&A [ag wns 5 ep W Imp 1945__F&Aib 4.50 4.25% -.-||/Pt of Coos Bay Harbor 5s. --|.....- 
Buncombe Co 5s’23-’46_J&D)}-_...--|------ 5 4s W W Imp 1940 J&D ib 4.40 4.20% .---||Port of Portland— 
448 Funding 1939.._.M&S/-_....-.j-.---- 4.90 °4 4s Bdge 1933-39_A&O b 4.40 4.20%, ---|| 43 Dry Dock 1934_...J&J|_...-. 
ridge 1928-37... A&O}-_...--/------ 5.10 Dayton SD 5%s’'41-’61M&S3 b 4.65 |4.50% ---|'Salem—5s Sewer’ 23-’33M4&N/....-- 
Charlotte—5sSt &Sew’29_J&J|__..__|_.---- 4.70 *5s Mar 16 '23-"46 M&Sl16)_. —-.|  -...4.30 PENNSYLVANIA 
5s Schoo) 1923-46__._F&A/_...--|------ 4.70) East Liverpool—4s 1940 J&J/_-----}--___- 4 |\5s July 11951 Series C__J&J; 115 
56%s Fund 1923-29.__F&A>____--/----.-- 4.85) Elyria 4s 1923_______- | RE See 4 4s July 1924, 1929, 1934, 
544s 1923-1930____- |) BIRR Anadeair eae 4.85 4s Water 1924 to ’38_J&D)____--}.._-_- 4 1939, 1944, '1949____J&J b 4% 
5148 1931-1948____. ea 4.851 53 W W 1929-1946... J&J|__....|...... 4 |lAllegheny—4s'23 & °27_J&J\b 4.15 
4%s Water Mar 1935 - SS See See 4.60) *FindlayCitySD5s’23-27J&J}.---..|_-_-_- 4.40) 4s Street Impt 1937_.M&N/b 4.15 
s Water Oct 1’41_A&O}-..-.--/------ 4.60) Fostoria—4s 1925--__- ERS ARI 4 3\%s 1923 to 1931_.__A&O 1b 4.15 
4 - Wat & Sew 1942_J&Jj_._.-_./--.--.- 4.60 *53 W W Imp ’23 ’40 M&S/__ ~~}. 4\4|\Allegheny Co 4s '43_M&N/b rf 15 
Durham—4 4sSew& Lt’41J&J| .....-}------ +35 Franklin Co 4s '23-°25 M&S}_.-.- 2). 4 4s Road 1939_._---- A&Ob 4.15 
» Fund 1923 to 1940-_-_-/}......]-.-... 4.65 *5s F] Emerg ’23,-’29 M&S/_.__--|.-_..- 4.50} 4s Bridge 1942.__.-- F&A\b 4.15 
5s Water 1923 to 1945.J&J|_-...-}..---- 4.70 *5 4sHos&Bge 25-35 1 eee pereee 4.60| 3%s 19 20 t 1922 - -~M&N)b 4.15 
5s Fd & Sewer ’23-’39 F&A!_..---|------ 70 6s Rd May2’27-’31 M&N 2) eS 4.50 Altoona—4s '34 opt '14_J&J| 98 
Granville Co 4%s '39_M&Nib 5%/| 4.90% onal Hamilton Co *4%s '43_F&A)_...- |... -- 4.40| 4s Ref 1936 opt 1916. _J&J 98 
Greensboro—5s WW '30 J&J|..--_-}------ 75 43 gs Oct 1 1939____- RES RS ap 4.40 4s Highway '37 0p’32J&J| 98 
Fo $s 9 2G ee RR eee 4.70) H J’ne’360 “16 CRE I 4 Altoona $ D 48’23to’35A&O0/| 98 
4s Water-Works 1954- UREREAS pach 4.60, Pi *4445 WW '36_J&D)_.----}_-_ 4.70 Bethlehem S D 5%s 1925, 
Greenville 55 W W '58_F&A)...---/------ -20 Lapewers 44s '23-’39.A&O}.....-].. 4 ’30, °35, °40, "45, ’50_J&D/b 4.30 
6s Water July 1923-243 &J|------|------ 5.25 s Oct 1945___-- | GES Pee 4.60 Braddock '4\%s '23-"44_M&N/b 4.20 
Iredeil Co 5s Aug 1 '42. F&A/...---|------ *ba ark&Imp’23-"41A&O}_.2 2-2.) 4.60; 4s 1923 to 1935 - - - . M&N'\b 4.20 
Lee Co 5s Road 1952__M&N/__-.--_-|------ 5.10) *Lawrence Co 5s 1934_M&S)......)...._- 4.60, ‘Cambria Co 4% '23-’45_.--|_----- 
Lincoln Co 5s 1943 & °48 J&Jj___-_-|------ 5.10) Lima 4s Sewer ’23 to’25A&O}_..---/.2 22. 4 |\Chester—3 M48 1929.-.-J&J|------ 
5s Bridge 1937-1951_F&A/_.____|---.-- 5.10; *63 May 1 1925__..-M&N}_.....|.....- 4.60} 43 ’°37o0pt'17 tex-exm_J&J|_--.--- 
Mecklenburg Co— *4lés Oct’ 23- Oct’30- DE tiscvitbndiiod 4.40) 4%s 1930-35-40___--_- 2 
6s Ref Nov 1950_._._._.M&Nj......|-.---- 5 3 4s Ref '30 opt ’25.__-A&O}... 2) 4 Chester S D 44%s'32,-°37-'42)_._--- 
Pitt Co 5s 1923-36_._..M&N/......|------ 5 || Lorain 5s 1923 to 1932. _J&J|__-_-. |... 4 ||Kaston—3%s 1928..--A&O|___.-- 
4s 1943-1947____- RENE Pe 4.90) #53 W W Ref ’23-'27-M&S|______|_____- 4.40 EastonS D 4s'24 0p '14 F&Aj_-.---- 
und June 1959_..J&J/|......}----«- | 6s Fd Sep 15’23-28M&$15)....--/_._..-. 4.50 Brie—-4 343 Sch 1925-39 A&O\b 4.20 
Raleigh 5s 1927____._- | SE Se 4.70 Lucas Co 4s C-H 1944.M&8/_..---/_.._... 4.30, +748 Ref 1934 op '24__J&J\b 4.20 
§s Munic Bldg 1939__J&J}_...--_|---.-- 4.70 *5 48 WatSup ’23-’30M&S)_....-).....- 4.60 | Erie S D 4s 1923-38__.-F&Alb 4.20 
5s Impt June 1 1944_J&D}_---__|------ 4.70 Madisonville (in Cincinnati) 4\%s 1923-1937___--_- A&O)b 4.20 
Rutherford Co 5s 23-52 J&J|_---.-|------ 5 || 58 1932 opt 1922___. J&J|_...--|_.__-- 4 44s Jan 1 1936-1946. _-_ - b 4.20 |t 
Salisbury 6s Imp ’23-’35- J&s LEO MG 5.10} Marietta—*4 4s '23-"33J&D)_- 0 22! 4.60 Fayette Co 4s Road ’26.A&O/b 4.20 
6s 1924-1941_______.M&N|_._._/_...-- 5.10) 344s 1931 opt 1911_-F&A}_.... 2}. 4.10| 4s Road 1936_.--.-- A&O|b 4.20 
Surrey Co 6s Ma 1933-1958] ......|....-- 5.20) Marion 58 1923___-__- Rs cM iis oo 4 Harrisburg — 
Wake Co 5s Fund ’48___J&J|_.....|------ 4.70) Martin’s Fy 5s '26-"44-M&S)_____-/_____. 4 43 Aug 1 1926-32. --M&Sjb 4.20 
Weldon 6s Jan 1924-1942___|_..__.|--.--- 5.50) Mercer Co—5s’'23 to’24F&A!_..2--/_ 4 4s Pub Imp ’23 to’36 M&S\b 4.20 
Wilmington—5s F’d’23_J&J|____-_|_----- 4.75 Miami Conservancy Dist— Johnstown 414s 1923_._.M&Sj/b 4.20 
5s Ref & impt 1955._A&O}_..-__/_-.--- 4.70| 5's (1 to 5 yr mat’y) J&D)_-_ |. 5 414s 1925 & 1930_.-.---- b 4.20 
4%{s 1923-1962 aay , 7 RGSS, SRY 4.70 5 4s (5to 10 yr mat’y)J&D)|_- ee. 4.90| 4s Building 1930 opt M&Sj/b 4.20 
$738 & Wat & Sew ’48 A&O}_--- 2 4.60 s (after 10 yrs) ..-J&D)_--.--)_._.-- 4.60} Lackawanna Co 4s 1944F&A b 4.15 
at & Sew 1952_J&J}______|-.-.-- 4.60) Mid letown 4s’300p’20 F&A}|_..._-}_2 8 4 wyeoyr 38°38 opt ’28.A&0)b 4.15 
4s g Ref July 1 1929-_J&J)_.--_.|------ 60, Sdontaomery County— 344s Sewer 1934_...-_M&5/b 4.15 
Winston Seem —S6 Se dod tii cited 4.79) *5s Fl Emerg °33-"43 JEDI ccccclcccocc 4.40|LancasterS D 48 May 1945|b 4.15 
en impt 1944____- EET, NEES 4.70) MuskingumCo*5s Octl 1923)....--|_...__- 4.50, Lower MerionTp4s,4 43,4 38 3\b 4.10 
Se pt DEM EIES «+ ctanbwnclowbubée 4.70)) Newark *4%s 1923-'41_A&O}_.-..-/___ 4.60 McK'p'tSD4}4s'23-'43044 -2-e-- 
4346 duly 1 1043. ... J EGl ccccclecece- 4.60) Norwood—4%s 1925..J&D/..-.--}_.. 2. 4 |\Mercer Co 5%s '24’47_F&A\b 4.30 
4. s July 1 1952____-_ RRR Wee CeD re ts ee ee a PEE aes 4 |\Norristown 8 D 44%s'43 J&J\b 4.20 
6s ImpAug15’23-30F&A15)__._.__|.----- 4.80) Portsmouth—4s ’22-’24 J&D)_... | 4 ||Philadelphia—4s 1937..J&J| 99 
Sandusky 5s ’23 to ’26_F&Aj_._..-}_____- 4 nee. Geb sececnoed J&J) 114 
NORTH DAKOTA Springfield— *5s 1923-1934/_._.../_____. 4.60)| 4448s May 1948_-.---- J&J|} 105 
Grand Forks 5s. May '24-’381b 6% |to 5.75% 4s 1923-1925_____-- —— (ieleataRlian ekeakeampee 4 || 4%s Nov 1 1948_.--- J&J} 105 
Ward Co 4s July 1925 19 Ee ata Rey 6 Springf'd SD*5s’23-’39 J&J2)_._._-/___ 4.60) 4s July 1939_-.-.---- J&J| 100 
OHIO (See foot-note *) | Steubenville *5s '23-’°35 M&S}___.--|_- .60)| 4s July 1942_.......- J&J| 100 
5 6 1923-1932..__.... ES EIST 4.35) Summit Co 5s '27-’30-A&O}_...--/}__ 4.50} 4s Jan 1 1946_..----- J&J} 100 
on 6s aeae- 1260... 450 b 4.60 to 4.50) % || Toledo *5sWW ’'37-’44 F&A)... te 4.30} 48 Nov 1 1966_-.-..--- J&J|} 100 
*5s 1924 & 1928_____Var_|_.___- pen 0| *6s Gen Fund 1929..F&A}_....-|_____- 4.30| 4s July 26 1972..---- 7S | 
*5s Water 1923-1953. A&O 6b 4.60 to 4.50 % *6s Pub Wharf 1960._.M&$/_..._-}_.____ 4.30; 3%s bd ‘— eeeccoed J&J} 100 
*514s W W 1924_._._M&S)._.-_-_./_..-.- 4.50) 5s Sewer 1949___-- RS atesaae 4.30} 3%s July 1 1934_---- J&J| 100 
*51¢s 1923-1929___-.- REAR, NEE IT 4.50 “s gs Gent 1 1038... PeMibbcdoclvocens 4.30 |Phila S D 448 193743. Jad : 4.10 
4 8 1930-1937...-. J&J'b 4.50 to 4.30% 3 Wat 1932-34..-J&J|-.----|..2.- 4.30} 48 1923-1942. ---- 7-3 KS |b 4.10 
8 1938-1951 --- _- &J\b 4.50 to 4.30 4 is Bag ° 28, '33&’38F&A!..-...|.-.-.- 4.15 |Pittsburgh—4 Maa 23-"50S&D)b 4.10 
4 Ww WDec3l’22-37J-D31\b 4.50 to 4 30 SE eww a all iene alee 4.15| 43 May ’250p'10-’22M&N)b 4.10 
W 5068.....205 &O|b 4.50 to 4.30% 4s Park July 1 1942. _J&Jj_.-...|...__- 4.15} 43 1923 to 1927_---- M&N |b 4.10 
Alliance 4%s 1927-32_._J&D)_._-.--/|..---- 4 314s Refund’g 1930_M&N/__.._-/_____- 4.15| 43 1923 to 1939...--- J&IJ\b 4.10 
Ashland Co—*5s Bridge— | 414s '23-'38 taxable-M&N)b 4.10 
a. 2 hI nk eR EE 4.40! | 344s Apr ’23 to '30..A&0'b 4.10 
b Basis. f Flat price. n Nominal. — 


* Subject to taxation. 
that State are subject to taxa 


tion. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
Bonds issue prior to Jan. 1 1913 are exempt from taxation. 
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54 STATE AND MUNICIPAL BONDS [Vou. 115. 






































To " 
Ask. | 


To || 
Bonds. | Bid. Net,| Bonds | Bid | Ask Net.| Bonds. | Bid. Ask. 
wy ee eee nee / 
Pittsb S D 4148'23'27__Jajh 4.15 
Reading —4s '23 to ’’28_ A&O b 4. 
4s 1923-1928 M&S b 4. 
48 1926 & 1931 
Scranton 44s '23"41 Fea} 
58 1923-1950 F&A 
48 1923-1937. M&S 
48 1925-’30-’'35..._ A&o 
Scrant SD 4s °23-’ 28-’33A4¢0 
34s 1923-1932 F&A 
Uniontown 4s’ 28 tax-exM&N 
Wash’n Co 4s ’23-'34 M&S 
43 1924-1933. M&N 
Wilkes-Barre3 4s’ 23 290F4&A 
4s 1923 to 1935 J&J 
44s Imp SerI’23-’38A40 
4\%s 1931-1940 J&J 
44s Imp 1940-1945__J&J 
Wmsport 3 %s '290p’09 M&S 
York 4'43 1924-1943_. F&A 
York Co 34s '23-32._M&N 
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% ||\Memphis (Concluded)— | | Norfolk—5s Ren 1923_J&D 
} 4%s Park 1959 --A&O 4.50' 63 Oct 1 1950 “DI 

|,,48 Water 1933___"__"M&N 4-30/ 5348 School Oct 1°51 A&O| 

Noten SD 4%s 59. S&S | 4. 5s pepe be 1949___F& A) 

|Nashville— | | 53 Municipal 1969___ Fea 

| 68 April 1923-1942 __A&o 50; 4%s Munic Impt °43 Mes 

f 53 March 1923-1960. M&S | of 42s Renew Apr 1°41 A&O| | 

| 53 March 1933 M&S 50) 414s Imp July 1940. _J&J| 4.60 

_ 58 School 1923-1945__J& 4s [mpt March 1936_M&S|_____~ lr chapibukal 4.60 

| 44%s Sewer 1923 | Petersburg 414s 1952._A&O | 

| reet S&S 4 Portsmouth—4 43 1940 F&A! 
44s High Sch 1940__J&J 4.50 54s Aug 11951 7 aa 
4s (Tenn C RR) '24_M&N’ 4.50! 414s Imp Oct 1 1942-A&0| 

| 48s Water 1928 J) 4. 4'43 Sch & Sew 1938 _J&J| 

|Polk Co 5s ’27-'46 J&D 85! 53 Water 1948 J&D 

| Putnam Co 414s 1941_Juty1)_____- 4.35! 63 Ref1928 

| RobertsonCo4s’41o Y31_JI&J 4.85) Richmond — 

| pnelby Co—4 43 Sch’41_J&J . | 

| 4s Court House 1955_J&J sie dutta oe 

| 5s School 1929, 1939, 19496 4.60'to 4.50 % 


TEXAS. 
RHODE ISLAND. |Austin 53 1923-1942... Jags 4.80 
4s Charit Inst 1965... _ M& | 85sSchBe& Hos’520p’32J&J 
34s gold S H 1934 J | 44% % Ref 1923-1946. _J&J 
Bristol—3 4s g 1930___} | ---||Beaumont 5s 52 op '32_A&0 
Cent A trgieahy gat F&A 9 _---|| 53 Water Works 1954.M&S 7! l& 
rov’ce 4s J’ne 15’°4 |---|) 45 1942o0pt 1922.....J&4D -42 | Roanoke 44s Ref 19: ; 
Johnston 4\%s 1925, |Cleburne5s WW’ 520p'32.S4&J 4. 44s Stree? beer May 7s 
1930, 1935, 1940_..__M&N |---| Dallas—5s 1931 J&D 4'43 Pub Bldg 1941_M&N| 
Lincoln—4s 1928 A&O | | 53g Aug 1928 F&A. 4143 Pub Bldg 1944_M4&N/ 
Newport—1 4s '23'39 M&S | | 83 1923-1960_______M&Nb 443 Apr 1952.___. _Aa&o!) 
54s June 1 1923-1958____! | | 4%s Sch 1923-1952. -M&N 6b 4s St Impt 1936 : 
4s gold 1927 &A’ | 4s 1924,1928,1938,1939, | Stafford Co 5s 194 5 
48 May 15 1948 M&N | 1942,°43,'44,'°45 _J&JSb 4. Tazewell Co 5s 1923-46 _J&J) 
34s g High Sch 1954 J&D | 43 Water '47 opt '17_A&Ob 4. 
WASHINGTON. 
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Pew rncnet iy) -F tae py a i School 1923-1951 eee b 4. 50. 
8 Sewer 195 r --- |DallasCo4 4sSep10'51 4.55) 63 Gen Fund 1926-1940_J&J b 4.60 4. 
4s Water 1937 . p | 5s Viad & Bridge Fe | | Aberdeen 5'4s '23-°31__ Jap’ 18 - $°o5 
Providence 4s 1927 : 97 | 1954 opt 1924._ _Ap 4.65) Bellingham $s 1926___.A&O | | 
4s Jan 1 1945 J&I /E1lPaso 53WWPurch’50.A&0 5 || Clarke Go 5s '350p’'25 Jani 
4s July 1956...._._... J&J | 53 Fund 1951 opt’31_M&§ | 5% | Everett 5s July 15 1931_J&J 
4s May 1962__. MEN | 453 School 1955 opt’35_J&J | 53 June 1936 J&D 


344s Sch & Br 1929 _M&N , | 53 Impt Aug 11948. _F&A | | Ki iad 5 
38s Sew &Imp1929._M4&N_ ¢ \Fort Worth. | ng Co—5s 1928 
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as near as possible for the closing day of the month preceding date of issue, though often are nominal. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
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An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, 


the Cl 


direct returns being procured by us where no periodic statements are required. For 
earing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 





——_ 





ALABAMA—Nat. banks June 30; State institutions latest returns. 





Capital. 


Surplus & 


Profits. 


Gross 
Deposits. 


Bid. 


CALIFORNIA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Birmingham— 
Amer Tr & Sav Bk- 
Birming’m Tr & 8. 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
First National Bank 
Merchants’ Bank_.- 
People’s Bank 


Montgomery— 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank _- 
Alabama Bk&Tr Co 
Union Bk & Tr Co. 


$ 
500 ,000 
1,000,000 
1,500,000 
250,000 


300 ,000 
200 ,000 
200 ,000 


300,000 
1,000,000 
500,000 
300 ,000 
100,000 








$ 
529,954 
817,219 


e2,481,538 


c81,267 


1,081,171 
477.349 
308,779 


846,007 
547 574 
8128,110 
44,587 
155,884 





$ 
10,290,658 
13,182,769 
c25.791,584 
3,052,462 











81,066,958 

3,569,292 
'34.241,978 
1,867,611 
1,177,875 


Per 
165 














ARIZONA—WNat. banks June 30; State institutions latest returns. 





Phoenix— 
Nat Bk of Arizona_ 
Phoenix Nat Bank- 
Phoenix 8 Bk & Tr- 
Valley Bank 


200 ,000 
200 .000 
100,000 








750,000 


223,174 
223,414 


212,709 
333,465) 


| 3,686,774 
| 3,802,774 
| 2,210,771 
7,566,345 


Per :share. 
100 | 
| 100 


|-<-- 





-—--—<— ~“—<—--—--— = ~—--—-—=— = 





ARKANSAS—Nat. banks June 30; State institutions latest returns. 





Little Rock— 


Am Bk of Com & Tr 


Central Bank 

England Nat Bank_ 
Exchange Nat Bank 
People’s Sav Bank- 
Bankers Trust Co_- 
Southern Trust Co-_ 
Union & Mere TrCo 
W B Worthen Co.. 

Pine Bluff— 

Citizens’ Bank___. 
Cotton BeltS& TCo 
Merch & Plant Bk- 
Simmons Nat Bank 


750,000 
200 ,000 
300 ,000 
300,000 
200,000 
?00,000 
500.000 
400,000 
200 ,000 


300,000 
100,000 
175,000 
200,000 








48,710) 


98,029; 2.464 ,453) 
241,014) 3,487,710) 
77,419. 


77,008 


196,887 
402,099) 
336,633 


235,727| 1,538,275)_-__- 
80,703 
231,889 
t283,972) t2,570,791| 100 

| 


2,159 ,070 
5,243,353 


Per 'share. 


| 
j 
' 


4,160,167 
6,736,153) 
2,947,832) . 


777,706 
2,603 321 


| 95 


| 95 











CALIFORNIA—Nat. banks June 30; State institutions latest returns. 





Fresno— 
Growers Nat Bank- 
Union Nat Bank-~-- 


Los Angeles 

fitizens’ Nat Bank 

ommercial Nat Bk 
«*ontinental Nat__- 
farmers & Mer Nat 
First National Bank 
California Bank__-- 
Merchants’ Nat Bk 
Security Tr & S Bk- 
Hellman Com T&S 
Citizens Tr & S Bk-_ 
Pacific-S’'w.T&S B 
U 8S National Bank. 
Union Bank & Tr_- 


Oakland— 
Central Sav Bank_- 
Central Nat Bank_ 
Farmers & Mer Bk. 
First National Bank 
American Bank __- 
Oakland Bank___- 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank_ 
Nat Bank & Tr Co- 
First Tr & Sav Bk_ 


Sacramento— 
California Nat Bk. 
California Tr& SB 
Farm & Mech S Bk 
N BDO Mills & Co 
People’s Bank 
Sac-San Joaquin Bk 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


200 ,000 
150,000 


1,800,000 


1,500,000 


600 ,000 
1,000 ,000 
300 ,000 
600 ,000 
600 ,000 
1,500 ,00 
100,00 


300.000 
100,000 
300 ,000 
609,000 


800.000 
3,000,000 


100,000 
100,000 








32,019 
355,670 


c1,749,719 
410,122 
876,009 
2,319,719 
03,463,901 
622,071 
c314,996 

5 333,434 
842,091 
784,106 
5,438,833 
c129,631 
232 ,934 


974,401 
c1,288,827 
60,597 
262,777 
231,192 
2,251,586 
250,539 


v198,077 

57 ,OVU 
t119,712 
248 ,277 


546,775 
335,000 
263,575 
1,276,563 
322,028 
307,055 


77,101 
a73,441 


1,314,621 


c33 154.041 

9 898,255 
83,857,762 
32,680,766 
c64 653.785 


3,706,086) 











35,442,092 
c31 ,785 867 
151,225 ,872 

43,422,229 


113 205256 
c2,809,093 
8,345,403 


23.886,773 
c17 .066 , 102 
3,849,382 
7,807,779 
9,970,249 


'24.896.400) 1 


100 








41,079,102 
2,229,763) 


v4,789,971 
1,768,341 
6,732,678 


2 


t4 369,707) - 





1,059,706 
a1,737 002 














100 











‘ Un & N Hav Tr Co 


San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm & S B. 
Union Nat Bank-_-_- 
United States N Bk 
Southern Tr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

National Bank-- 
Bank of Calif, N A- 
Bank of Ital 
Columbus S&L Soc 
Crocker Nat Bank- 
Don’ hoe-Kelly BCo 
First National Bank 
French-Amer Bank 
San Fran S & L Soc 
Humboldt Sav Bk- 
Italian-Amer Bank 
Merchants’ Nat Bk 
Mission Sav Bank- 
Security Bk & TrCo 
Wells Far Nev Nat- 
Anglo-Calif Tr Co- 
Mercantile Tr Co_- 
First Federal] Tr Co 
Union Trust Co_-_- 

San Jose— 
Bank of San Jose_- 
First National Bank 
Security Sav Bank- 
Security State Bank 
Gard C Bk & TrCo 

Stockton— 
City Bank 
Comm’! & Sav Bk. 


$ 
1,000 ,000 
250,000 
200 ,000 
165.000 
200.000 
100,000 


1,000,000 
2,000,000 


5,000,000 
8,500 ,000 
15,000,000 
130,000 
2,000 ,000 
650,000 
3,000,000 
1,000,000 
1,000,000 
1,200,000 
1,250,000 
1,500,000 
500 ,000 
750,000 
6,000 ,000 
1,500,000 
4,000,000 
1,500,000 
1,200,000 


300,000 
500,000 
100,000 
100.000 
500,000 


400 ,000 
500 ,000 





First National Bank 


$ 
498,242 
8622 ,457 
607,078 
68,068 
60,510 
2,571 


372,285 
0733 422 


c3,511,779 
08,718,107 
7,692,247 
193,279 
c6,574,113 


369 ,566 
c5,193,481 
1,030,259 
3,524,412 
810,169 
2,465,390 


433,456 
a403,517 
306,855 
245,930 
657,512 


236,397 





200,000 














359,132 
454,269 


$ 
10,733,670 
83,413,430 


14,541,565 


ce 78575791 
870572 549 


e¢ 35727928 


7,787,446 
1,880,632 
1,138,460 
1,223,913 


015652846 


196437 177 
2.946.512 


2,788,778 
24,417,887 
13,660,776 
72,470,177 
19,030,443 
11,908,561 
v8,172,.329 

6,747,613 

4.898.095 

c§69843395 
38,966,878 
88,049 924 
21,926,719 
36,506,740 


5,122,029 
a6,571.776 
2,761,894 
1,325,754 
6,851,905 


3,432,854 





5,862,305) - 
1, 


170,371 











CANADA—See last page. 





COLORADO—Nat. 


banks June 30; State institutions latest returns. 





Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co- 
Denver— 
Central S Bk & Tr_ 
Colorado Nat Bank 
Denver Nat Bank- 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank-_-- 
Hamilton Nat Bank 
Merchants’ Bank-_-. 
Stock Yards NatBk 
U S National Bank. 
Amer Bk & Tr Co_- 
Bankers Trust Co_- 
Hibernia BkK&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk. 
Pueblo— 
First National Bank 
Western Nat Bank- 


Colorado eax! 





Pueblo Sav & Tr Co 


50,000 
100,000 
300 ,000 
300,000 
300,000 


500 ,000 
500,000 
1,000 ,000 
200 ,000 
1,250,000 
200 ,000 
350,000 
125,000 


100,000 
100,000 


500 ,000 
100,000 


4 


223,165 
0121,374 
€304 654) 
0437 ,068 

112,812 


322,244 
¢1,873,858 
c1,459,644 

c40,090 
¢1,296,791 

c32,476 

157,140 

42,227 
77,699 
0865 ,.727 
458 647 
250,000 
39,494 
37 ,676 

157.611 

902,772 

101,900 


c26,147 
c39,272 


c1,069,618 
c123,683 





100,000 





200,731 


2,092,928 
v1,588,400 
05,859,550 
c5,414,.601 

1,666,376 


8,129.893 
c28086940 
625982682 

c907 370 
636352772 
¢1,660,073 

5,570,707 

1,287,474 

1,817,791 
c14906873 

7,890,173 

2,930,141 

1,355,755 

1,091,716 

4,263 .933 
15,417,942 

2,703,451 


°c582,075 
1,123,728 


c10160470 
c1,538.156 
4,199,739 





share. 











CONNECTICUT—WNat. banks June 30; State institutions latest returns. 





Bridgeport— 
City National Bank 
First National Bank 
y tie 5 ret Tr Co... 
Amer Bank & Tr Co 
West Side Bank__. 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank- 
State Bank & TrCo 
United States Bank 
Fidelity Trust Co_- 
Hartford-Conn Tr 


Riverside Trust Co 
Security Trust Co- 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank _- 
Merchants Nat Bk- 
New Hav BKNBA 
Nat Tradesmens Bk 
Second Nat Bank _- 





1 .000,000) 
2,000,000 
1 :000 000) 
200 0990) 
100,000: 


600 ,000 
150,000 
1,150,000 
2,000,000 
300 ,000 
1,000,000 
400,000 
100,000 
200 ,000 


2,000 ,000 
100.000 
150,000 
300 ,000 
100,000 


200,000 





1,000,000) 
300,000) 





650,000 


e965 330 
2.101.182 
400,000 
153.317 
45,858 


461,993 





3,213,207) 
65,049) 
1,531,907) 
864,417 
449 590 
240,649 


2,668,017 
42.077 


101,264 
c1,296,515 
911,541 


670,09 
1,919,194 





0652.880 02,274,449 
1,065,948 ¢6,108.313 


984,517! 


13,078,916 
c6,462,614 


434,796 


12, 


14,820,965 
1,632,935 
11,205,370 
6,437 .395 
3,324,590 
2,064,275 


14,872,179 
1,024,864 
1,949,716 
2,853,780 
3,572,344 


2,231,237 
c11869427 


6,013,858 





5,200,030 





 * Sale pric 4. 
w Sept. 6 1921. 


a June 30 1921. 
e May 5 1922. 


r Dec. 31 1919. 








_— —--—-— - eT 


Capital is to beincreased. z Ex dividend. A Ex rights. o Includes First Fed. Tr. Co. stock. s Dec. 31 1921. 
ec Sept 15 1922. 
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BANKS AND TRUST COMPANIES 





[ Vou. 115. 








CONNECTICUT—(Concluded) 





Surplus & Gross 


Deposits. 











Norwich— 


Merchants’ Nat Bk 


Thames Nat Bank. 

Uncas Nat Bank. -- 

Bankers Trust Co-_- 
Waterbury— 


Citizens’ & Manu- 
facturers’ Nat Bk 
Waterbury Nat Bk 


Colonial Trust Co. 
Merchants Tr Co_- 
Waterbury Tr Co-.. 


$ 
63,059 
685,877 
51,131 
28,709 


,000 
d510,545 
1,030,000 
251,621 
158,207 




















=) 
488,694 
2,948,850 
591,082 
547,571 








42,531,471 
5 636.638) 1 
3,044 ,947| 
3,203, 0 








DELAWARE—WNat. 


banks June 30; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank..-- 


Nat Bk of Delaware 


Union Nat Bank. -- 


Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 


Wilmington Tr Co- 


772,207 
177 .057 
812,290 
301.608) 

1,000 000) 








Pe 
161, 500) 1,288, 391 100) et 
11,174, 599) 50) 


1,231,761 





4,748,029 
5,313,073 
3,872,453 

859, 903) 5,315,346 
1,213 304/11, 336 ,336 














DIST. OF COLUMBIA—Nat. 


banks June 30; other insts. latest returns. 





” Washington— 


Columbia Nat Bank| 
Commercial Nat Bk 


Bank of Com & Sav 
District Nat Bank. 
Farm & Mech Nat. 
Federal American 
Nat Bank. ... 
Franklin Nat Bank 
Liberty Nat Bank-- 
Lincoln Nat Bank~ 
Merchants’ Bank_. 
Nat Bank of Wash- 
Nat Capital Bank_ 
Nat Metrpo Bank. 
Riggs Nat Bank--- 
Second Nat Bank -.- 
Secur Sav&Com Bk 
Amer Secur & Tr Co 
Continental Tr Co. 
Nat Sav & Tr Co_- 
Munsey Trust Co-_- 
Union Trust Co_-_. 
United States S Bk- 
Wash Loan & Tr Co 


346,874 
d475,574 
101,000 
d518,537 


{82,179 
d75,012 
d444,039 
90,772 
d756,072 


121,636 
‘ 523,057,699 








2,073,151 
48,087,531 


24,642,373 
43,781,538 
3,399,788 


3,756,639 
9,683,897 
4,670,346 
5,788,884 
2,035,613 
10,901,216 





2,426,374 
411683 702 
1,300,000 
46,383,723 
a355,542\a2,400,601 


t3 230,792 
45,442,628 





41,544,728 
911,026,787 














FLORIDA—WNat. banks June 30; State institutions latest returns. 





Jacksonville— 
Atlantic Nat Bank_ 
Barnett N B of Jack 
Florida Nat Bank-- 


Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 








418296 262 
11,718,905 
412416447 


7,630,790 
900,000 
4,180,191 
6,544,651 

















GEORGIA—Nat. banks June 30; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Citizens & Sou Bk. 
Fourth Nat Bank-_- 
Fulton Nat Bank_. 
Yeucralns bank 

Nat Bank... 
Atlanta Trust Co_- 
Trust Co of Georgia 
guna Tee enk. 

ugusta Sav Ban 
Georgia RR Bank-. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Union Sav Bank. -_- 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank_- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third NationalBank 

Macon— 

Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank~- 
Macon Nat Bank-- 


Savannah— 
Citizens’ & Sou Bk. 
Ronarcies hs aa 


E 
Liberty Bk & Tr Co 


Mercantile Nat Bk- 


Oglethorpe Sav & Tr 


Amer Bk & Tr Co. 
vannah 


TrCo 


Citizens’ Trust Co- 


Chatham Bk &TrCo 


204,636 


864,000 
2,917,406 
d659 ,279 
165,877 





2,917,406 
64,039 


130, '914 











325,701 
421180 271 
‘58,120,670 
\d22769 975 
a5,217,745 
1,570,648 
415048 068 
2,606 ,628 
3,649,713 


889 ,639 
6 635,189 
58,120,670 
42,130,773 
1,439,766 


2,202,739 
1,034,061 
1,267,200 
1,457,971 


4236,137| d938,294 


41,715,907 














8865,000 
58,120,670 
d9 465,966 

2,277,378 


58,120,670 
150, 947 1,969,143 


1 799, 216 




















IDAHO—National banks June 30. 





Boise Cit ag arg 
Boise City at Bk. 
First Nat of Idaho. 
Pacific Nat Bank ~~ 


4254,233 
d383,710 
€121,507 











43,677,801 
45,566,738 
e1,942,375 











ILLINOIS—Nat. banks June 30; State institutions latest returns. 





Gross 


eposits. 





Aurora— 
Aurora Nat Bank_. 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

hicago— 

Aetna State Bank_. 
Amer State Bank_. 
Atlas Exch Nat Bk. 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk_. 
Cont & Comm N B 
Corn Exch Nat Bk_ 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank _ 
Drovers Nat Bank. 
First Englewood 

State Bank_____ 


First Nat Englew’d 
Foreman BrosBkCo 
Garfield Pk StS Bk 
Halsted St State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
Noel State Bank. __ 
Ogden Ave StateBk 
People’s Stock Y’ds 
State Bank____-~ 
Phillip State Bank_ 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State S B 
Schiff State Bank__ 
Second Security Bk 
Security Bank_____ 
So Chicago Sav Bk. 
South Side Tr &Sav 
State Bk of Chicago 
Stock Yds Sav Bk_ 
Union Bank of Chic 
United State Bank_ 
Washington PkN Bk 
West Englewood— 
Trust & Sav Bk_ 
West TownStateBk 
Central Tr Co of Ill 
Century Tr&Sav Bk 
on C m Bk&TrCo 


rust Co_- 
Soon Gans T&SB 
Drovers Tr&Sav Bk 


Fidelity Tr & S Bk_ 
First Tr & Sav Bk. 
Franklin Tr & S Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B_- 
Lake Shore Tr&S B 
Lakeview T & 8S Bk 
Liberty Tr & 8 Bk_ 
Lincoln Tr & Sav B 
Market Tr & Sav_- 
Mercantile Tr&Savy 
Merchants L&TrCo 
Mid-City Tr & S Bk 
Northern Tr Co Bk 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-_- 
W Side Tr & Sav Bk 
Woodlawn Tr&S Bk 
Elgin— 
Elgin Nat Bank_-- 
First National Bank 
Home Nat Bank--- 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & III NB 
First Tr & Sav Bk. 


Quincy— 
Illinois State Bank. 
aanee Nat Bank-- 

iker Nat Bank--- 
Mercantile Tr & SB 
State Sav L & TrCo 








2,000, 000 41,777, 330 
ps4 





























01,2 








Se ea” 
d317,.572 d2,524,370 
d221,469 d2,904, 728) 

238,764 2,229,717 
4246.847 d2.243.901 
@228.724 21,280,179 

79,438 1,772,411 


114,377| 2,681,161 
364,567, 4,623,614 
d51,277 d1.704,193 
144,794 5,067,727 
4166,827 25,947,310 
75,374 3,027,068 
524, 244 6,063,169 
196,140) 4,910,564 
420097144 d 373,366,961 
411932097) 499632487 
219,988 6,089,566 
235,476) 4,013,240 
6,836,689 
d14177712 


3,457,734 
d211787794| 100 
d462.240 d6,378,882, 100 
2,630,301 41,090,969, 100 
80.413, 4,421,279) 
111,379| 2,117,778) 
230,594) 4,123,203) 100 
54,274 3.508.096 100 
102,887, 3.366.788 100 
556,297) 11.524.341| 100 
97.729) 4,631,745 
128 377) 3.389.486 100 
63,427) 2,133,600, 
'000\d1 404,924 416774938 100 
,.384\ 6.295.717 100 
1,603.762| 100 
427425955, 100, 
4341297311 100 
d6,451,723, 100 
7.179,362| 
6.012.775) 
1,195,707 


13,557,701) 
1| 2,255,612) 100 
145,346, 100 
6,555,525) 100 
3,361,897. 100 
4,067,871| 100, 
4,279,476] 100 
6,253,086 
7.125.708 
7,009,169 
44,953,778 
7,646,791 
4,986,790 

88,069) 1.553.471 
d298,477 d7,983.140 


veh bes 3,640,336) 1 
132,449 3,625.219| 100 
3,363,924 72,251,990] 100 
135,344 3,070 333 
888,677, 6,618,670 
847.199 14,200.743 
7,950,707 83,330,224 
347,659 6.475.715 
71,206 3,362,407 
8,707,982 94,092,991 
390,779, 4,102,888 


1.820.427 |31.376.905 


405 S77 8,209,289 
7| 144586606 

| 4,836,618 
| 2,198,677 
3,034,014 
9,674,098 
6,808,959 
2,417,149 
1,521,010 
0 6.378.748 
12,338,491; 101092103 
238,004 10,020,980 
4,573,972 46.632,118 
605,124' 15,866,906 
709,737 14,714.946 
390,497, 5.744.036 
319,079| 7,716,774 
118,754| 3.356.604 
835,477\ 10,679,770 
42,234) 2:092.673 
55,932,751 
11,174,160 
6,283,064 


3967 967 

1,484,722 

41,985,247 
600 


,000 
2,029 ,564 
1,480,914 


44,602,735 
(46,542,895 
‘294, 272) 2,623,779 
d871,685 d5,813,263 
169,183, 2,742,562 
172, ce 1,674 























2563, 10 
d5,265,483| 100 
2,774,422 


2,359 346 
26,799 
d298,370 d4,404,402 
200,000, 2,135,000 
645,873, 6,933,744 








~_—-—--— = 








rice. a May 5 1922. 
130023. mi 6 1921. 


1920. 


ital to be increased. 
s Dec. 31 1921. 


g Capital paid in authorized amount is larger. 
s June 301921. » April 28 1921. 


z Ex dividend. 
+ Includes trust deposits. 


y Last sale. d Sept. 
t Branch of Savannah. 








Duc., 1922.) 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded). 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


1OWA—(Concluded) 





Capital. 


)\Surplus & 


Profits. 


Gross 
Deposits. 








Rockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am Nat Bk 
ThirdNational Bank 


Springfield— 
First National Bank 
Illinois Nat Bank_- 
Ridgely-Farm’s 8 B 
Sp’gfield Marine Bk 


3 
200 ,000 


$ 
057,075 
9256 ,747 
9490 ,667 
557,253 
0935,109 
058,877 
£195,292 
356,887 


$ 

7452,545 
02,105,558 
02,914,098 
2,279,878 
08,319,954 
0487 ,395 
02,092,743 
3,231,964 





irst State Tr & Sav 


500 ,000 





136,403) 4,665,122 
8112,497| 83,258,367 
200,000) 6,957,725 
506.984 








4,591,001 
246,604! 4,876.617 











INDIANA—WNat. banks June 30; 


State institutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
National City Bank. 
MercantileCom’IBk 
North Side Bank_- 
Old State Nat Bank 
West Side Bank. _-_ 
Am Tr & Sav Bank 
Citizens Tr & 8S Bk_ 


Old National Bank_ 
Citizens’ Trust Co-_ 
People’sTr&SavCo 
Tri-State L & TrCo 
Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am Nat Bk 
Indiana Nat Bank_ 
Live Stock Exch Bk 
Merchants’ Nat Bk 
Meyer-Kiser Bank - 
National City Bank 
People’s State Bank 
Aetna Tr & Sav Co. 
Bankers Trust Co. - 
Farmers Trust Co_ 
Fidelity Trust Co. - 
Fletcher Sav ta 


Tr 
Wild & Co State Bk 
Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust. 
United States Tr Co 


8269 ,249) #7,603,919 
; 06,462,775 
1,843,975 
1,351,842 
86,934,119 
3,131,276 
2,549,779 
54,132 68,783 


#512,670|310623 980 
363,194) 5,025,397 
#338 .027/| 86,171,735 
63,471) 2,456,994 
201,622) 2,610,755 
281,779) 9,908,995 


61,029) 1,664,020 
84,238,778 


23 ,67 








3,810,338 


458,779) s2,626,032 
503,477; 2,905,930 





291,277 
725.994 








172,627 


2,026,249 
6,401,719 
4,310,797 





Sioux City— 
Continental Nat Bk 
First National Bank 
lowa State Sav Bk_ 
Live Stock Nat Bk. 
Toy Nat Bank... 
Sioux Nat Bank -. 
Security Nat Bank. 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 
First Trust & 8S Bk. 








$ 

e58,013 
262,407 

15,312) 
106,177 
130,667 
261,797 
413,291 
204,039 
130,259 

49,499 





x 
e1,149,531 
11,245,366 

1,184,114 
3,541,906 
3,474,527 
4,370,974 
4,880,107 
2,912,260 
1,320,109 
1,001,798 














KANSAS—Nat. banks June 30; State institutions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank~ 
Kansas Trust Co_- 


Topeka— 
Bank of Topeka. -- 
Central Nat Bank. 
Farmers’ Nat Bank 
Merchants’ Nat Bk 
Shawnee State Bk. 
State Savings Bank 
Central Trust Co_- 
Prudential TrustCo 


Wichita— 
Amer State Bank _- 
First National Bank 
First Trust Co_._. 
Fourth Nat Bank_- 
Merch Res State Bk 
a a Bk 


Southwest State Bk 
Union Nat Bank. _- 
Union Stk Yds Nat 





1,000 ,000 
100 ,000 
1,000 ,000 


ore 
200,000 
200,000 
125,000 


310,000 
500,000 
100,000 
200,000 
400.000 
100,000 


150,006 


100,000 





wee 

98,924 
111,589 
130,101 


339 ,967 
0143,321 
033,346 
8189 ,102 
40,000 
46,194 
219,870 
197 ,376 


250,000 
01,009,124 
190,000 
8267 503 
61,583 


80,000 
72,180 
37,199) 
30,000 


8,331,429 
2,684,179 
2,199,473 

482,100 


5,720,948 
04,233,772 
01,059,091 
84,006 ,627 

1,023 ,500 

2,199,358 

1,763 ,667 

774,273 


5,500,000 
012503119 
600 ,000 
812010450 
996,090 


900 ,000 
1,351,149 
a eo 

















KENTUCK Y—Nat. banks June 30; State institutions latest returns. 





Covington— | 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
CovingtonS B & Tr 
People’s 8S Bk & Tr- 


Lexington— 
Fayette Nat Bank. 
First & City Nat Bk 
Phoenix NatBk&Tr 
Second Nat Bank-. 
Security Tr Co... 


200,000 
500,000 
350,000 
100,000 
100,000 


300,000 
000 


800, 
1,000,000 


150,000 
500,000 








IOWA—Nat. banks June 30: State institutions latest returns. 


Louisville— 
Citizens’ Union N B 


= 





Burlington— 
Amer 8 Bk & Tr Co 
Bur 
First 
lowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar nagrse—- 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank. 

ty Sav Bank~ 
Amer Tr & Sav Bk. 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 

Daven port— 


300,000 


580,000) 4,100,000 
52,337| 2,057,041 
9201 ,697) 92,972,501 
368,665) 4,925,465 
104,107) 1,569,947 





8,756,972 


166,200 


112,241/ 81,777,171 
040,777)| 01,026,449 
255,666) 3,822,232 

8285 ,587| 83,424,620 
159,217) 2,851,123 


First National Bank 
Liberty Ins Bank-. 
= 





Lincoln Bank & Tr. 
Loulsv Nat Bank _. 
Nat Bk of Kentucky 
Stock Yards Bank. 
Fidelity & Colum Tr 
Louisville Trust Co 
United States Tr Co 


New port— 
American Nat Bank 





Newport Nat Bank 


S535 
$333 


= 
g 
33 


setes 
338388 


8 


62 00 
Ss: 


100,000 
100 


————— -- 


4,525,411 
3,027,971 





323,194 
479,142 
363,690 
191,312 
171,640 





37,497 
879,829 
297,875 
272,779 


218,227 
83,981,211 
80.873 
1,031,350 
09 ,886 
009 


145 ,007 





' , 


82,294,771 





1,834,042) 100 


1,332,923) 100 
1 000} 100 


,184,901 
1,352,705 


3.723.916) { 100 
100 


4,053,369) 100 
201,422) 5,432 


1,277 ,260 
1,872,796 


100 
100 


2,394,156} 100) 1 


share 





100 


820097 372) 100 
8,959,768) 100) 300 
oan .226) 100 


100 


.432,298 
834153 192 
93,016 
4,650,675 
2,792,973 1 
1,778,723) 100 


100 
100 














LOUISIANA—Nat. banks June 30; State institutions latest returns. 





New Orleans— 
Am Liberty Bk & Tr 
Citizens’ Bk & TrCo 
Canal-Commercial 

Trust & Sav Bk. 


600 .000 


1,000 ,000 


119,690 
316,270 


2,537,020 
7,761,003 


4,000,000) 2,726,889/54,135,188 
786 ,586) 10,987,797 
896 ,009| 16,578,179 


2,511,811/33 536,023 


Amer Com Sav Bk_ 
Davenport Sav Bk-_ 
First 

Home Sav Bank 


1,210,000 Int-StateTr&BCo) 750,000 


Marine Bk & TrCo} 1,500,000 
Whitney-Cent N B/ 2,800,000 
HiberniaBk &TrCo| 2,000,000 


5,080,548 
83,758,778 
1,017,336 


Iowa NationalBank 
Security Sav Bank- 


Bk_ 
Citizens’ Tr & S Bk 
Des Moines— 
Bankers Trust Co_. 
Cap City State Bk- 
Central State Bank 
Co iercial Savy Bk 
joines Nat Bk 
oinesS B & T 
foines Tr Co- 
HomeSavi 
Iowa Tr & Sav Bk- 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank_ 
University State Bk 
Valley Nat Bank. 
Valley Sav Bank.- 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
lowa Tr & Sav Bk. 
Second Nat Bank... 





Bank| 





500,000 


125 ,000 

75,000 
200 ,000 
150,000 
150,000 
300 ,000 
200 ,000 


t1,253,542 





83,850,779 
1,230,000 


5,200,000 
1,013,329 





3,248,391 


93,035 
63,385 
46,038 2,552,755 
323,766 3,905,547 
28,617| 628,820 
8471,662 83,562,460 
250,278] 2,023,600 
643,958| 7.437.372) 


49,799) 1,848,709 
1,370,951 
83,235,390 
1,100,000 
2,877,109 
2,470,906 
878,377) 81,397,713 

















Whitney-Cent Tr & 
Savings Bank-~.- 
Shreveport— 

American Bk & T Co 

American Nat Bank 

City Sav Bk & TrCo 

Commercial Nat Bk 

Exchange Nat Bank 

First National Bank 

Contin’1 B & Tr Co 








2,747 ,920 
787 ,847 


45,427 


241,310 


42,761,191 
23 ,285 ,667 


927,203 
2,334,095 
5,921,008 

13,377,705 


10,484,704 
4'442 917 





€300 ,000) - 














MAINE—Nat. banks June 30; State institutions latest returne. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr& Bkg Co 
Merrill Trust Co_-. 


Portland— 
Canal Nat Bank_-- 
Chapman Nat Bank 
First National Bank! 
Portland Nat Bank 
Maine Sav Bank_-- 
Fidelity Trust Co_. 
Casco-Merc’ tile Tr. 
UnionS D & Tr Co 
U 8 Trust Co 





| 


400,000 





528,631 
253,627 
918,125 
536,994 


558,390 
98,114 
8491,205 
8680,870 
420,005 
896,777 
337,977 
378,118 
199,994 





85,820,929 
1,812,929 
8 591,638 
9,080,175 


2,730,031 
3,709,993 
87 003,367 
88,297,632 


100 
100 
100 
100 


100 
100 
100 
100 





18,204,054 
13,661,043 
8,645,242 
1 344,771 
2,186,403 


100 
100 
100 
100 











* Sale price. a Inclu es ones more of Kent Title S. B. & Tr. com. stock. zs Ex dividend. 
y e. 


debentures. 
15 1922. 


o May 5 
t June 30 1921. 


1922. 


e Nov. 


15 1920. 


g Preferred. b New stock. ¢c Unified incl 


Dec. 31 19 
Tachades Citz-Union Fid. & Col 


21. 


r Nov. 1 


1918. 


. Tr. s Sept, 





































































































































































































58 BANKS AND TRUST COMPANIES (Vou. 115. 
MAR YLAND—National banks June 30; State institutions latest returns. | MASSACHUSETTS—(Concluded) 

Surplus Gross Surplus & Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 

Baltimore— z & x Per |share Gloucester— bs g z 
Balt Comm’! Bank 750,000 299.692) 6,334,311) 100)._..-_-|_.--- Cape Ann Nat Bk~ 150,000 181,049; 2,116,701) 100)......]..... 
Calvert Bank~---- 100 ,000 180,966) 6,322,125) 50)...-.-j|..... Cape Ann Sav Bank! _--_--- G60. 319 GME fOr lw dcelscccaAsnbite 
Citizens’ Nat Bank) 2,000,000| e6,290,128)e 19300214) 10)...---|----- Gloucester Nat Bk.| 100,000) n141,779| 1,438,306) 100)------/..... 
Commonw’ Ith Bank 200 ,000 181,477) 5,084,067) 50)_...--/..--- Glouces 8 D Tr Co- 200,000} 324.505) 3,274,808) 100)....--j..... 
Drov & Mechanics’ 

National Bank _. 600,000\e 893,.298/\e 12369024) 100)______|_---- Haverhill— Per \share. 
Farm & Mer N Bk- 650,000| 383,344) 14,229,031) 40)_..-__/----- Essex Nat Bank_-- 100,000 330,597| 2.505.984) 100)......j..... 
Mercantile Bank -_- 100,000} 259,702) 3,317,064) 25)...---|-..-- First National Bank 200,000: 229,277) 3,617.317| 100)/...-. |... 
Merchants Nat Bk_| 4,000,000) e2,423 .418\e 40044740, 10)_...--|----- Haverhill Nat Bank} 200,000, 667,737) 3,709,095) 100)_..---).-..- 
Nat Bank of Balt__| 1,500,000) 1,121,077/16,554,771| 100)_._.__|_---- Merrimack Nat Bk! 240,000) 344,972) 1,479,986) 100)_.-..-}__.--. 
Nat Cent Bk of Balt 400.000'e 446,654! e3.479.888) 100 _____-}----- Haverhill! Trust Co_ 200 ,000 124,627) 2,627,662) 100).....-j..... 
Nat Exchange Bank! 1,500,000) e1,483,643\e 12384006; 100/______|_---- 

Nat Marine Bank._| 400.000) 289,989) 3,002,344! 30)/_._.--|----- Holyoke— Per |share. 
Nat Un Bank of Md; 1,000,000) 886,210)n9,812,814| 100,.__._-|----- City ational Bank! 500,000; n317,898)n3,365,724; 100) 125 /130 
Old Town Nat Bk_| 350,000) 209,177| 2.754.709) 10)____--|_---- Holyoke Nat Bank_| 200,000; n522,907\n7,.790,976| 100, 190 {200 
9 ° aie 300.000} 141,096] 2,878,611) 10)_._---|__-_- Park National Bank} 100,000) 1134,000'71,200.000, 100) 110 {120 
Western Nat Bank-| 500.000\/e 650,962)e5,928,819) 20......|_---- Hadley Falls Tr Co} 500,000) 382.529) 4.746.998) 100) 165 [175 
Atlantic Trust Co__| 500,000) 610,229) 2.633.990) 50)_____-/__-_- 
Baltimore Trust Co! 1,000,000) 2.372,909\13,397,159| 50 ..__-|__--_- Lawrence— Per \share. 
Colonial Trust Co_| 300,000| 136,554) 1,581,445) 25)__..__|__-_- Bay State Nat Bk_| 375,000| 165,779) 3,592,174/ 100)_._.-]..._- 
merce Tr Co__| 750.000} 303,777) 1,182,459} 100)__._.__|__--_- Arlington Trust Co 200,000 98,199) 3,715,639) 100)--_-.-|-...- 
Continental Tr Co_| 1,350,000! 1.662,447|/14.024,923) 100)_____- _.... | Lawrence Trust Co| 100,000) 176,285) 8,191,489) 100)___.__}_.... 
Fidelity Trust Co__| 1,000,000) 1,956,674/14,700,499; 100)_.____/__-_- Merchants’ Tr Co_| 300,000; 371,393) 6,798,452) 100)-...--|-..-- 
Maryland Trust Co} 1,000,000| 504,197)15.157.987!| 100)______|_---_- 
Merc Trust & Dep_| 1.500.000) 3,615,871'19,805,286) 50,______|__--- Lowel!l— | Per \share 
| a de Trust Co] 1,250,000) 1,033,352\;16,107,175) 25)_._._-|.---- a gt Nat Bank! 300,000) 336.000) t1,700,000} 100._.____)...-- 
Safe Dep & TrCo-__| 1,200,000) 3,575,998; 22,040,581) 100)______|_---- Old Lowell Nat Bk_| 200.000 1179.747/t4,104,742) 100)______|_.__- 
SecurityStor’ge&Tr| 200,000) 201,511; 961,463) 100)______|_ ~~~ Union Nat Bank__.| 350.000) e741,454\e4.222,182| 100)__.__-|_.._- 
Title Guar & Tr Co} 400,000 274,017| 7.803.981) 100|______|__._- Wamesit Nat Bank 250,000, 164.969) 626.434) 100)... j}..... 
Union Trust Co__._} 550,000) 619,628)12,554.207) 50)______|_---- Lowell Trust Co__.| 240.000! 161,176 1,888,342) 100)/__.____].___. 
Mid’sex 8 D & T Co 200 .000 G8 .407\ 1.426.220) BOUicccccoctoncse 

Prederick— Per |share Lynn— ; | Per \share 
Citizens’ Nat Bank 100,000| 537,847\n5,474.978 100)_._._-/----- Central Nat Bank_ 200 ,000 523,000) 5,400,000) 100)_...--}-..-- 
Comm ’] State Bank 160.000 84,775) 2,696.477| 100)___..-j----- Manufac’rs Nat Bk 200 ,000 149,000) 4,799,424) 100)... -j.. 2. 
Farm & Mech N Bk} 125.000) n205,979\n2,633,084| 25)_..._-|_---- Nationa] City Bank} 200,000|' 216.505) 5,374,640) 100)_...--}_.._- 
Fred’k Co Nat Bk~- 150,000 n73,.910\n1,420,774| 15)....--j..-.-- State National Bank 200 ,000 14,700; 1.380.000} 100)......j..... 
Fr’k Town Sav Inst} k150,000)| 191,691) 2,602.932) 100)___._-|_---- Essex Trust Co.___- 250.000) 382.506) 3,234,151) 100)___.--j.._ - 
Central Trust Co_-. 275,000 409,140) 5.874.184) 50).....-|---.-- Lynn 8 Dep & T Co 100,000 360.217) 3,929,078) 100)... --j...-. 

Security Trust Co- 200 ,000 373,473} 4,108,025|) 100).....-j....- 

New Bedford— Per |share. 

First National Bank 500.000 869.747| 8,802,278) 100, 290 j|..... 

pte yd Nat Bk 1,000 ,000 1,634,219) 7.109.314) 100; 210 j..L Le 

MASSACHUSETTS—WNat.bks.(erc.Boston) June 30; State inst./atest returns. Soe Tres $50.000 101,628) 2,512,007) BOY) S10 jenn 
* Peabody— Per \share. 

Boston— Deposits of| Nat. banks|date Nov.29,\1922 Per |share | Warren Nat Bank. 200.000| n190,329n2,.014,793) 100/_____-_|____- 
Boylston Nat Bank 700 ,000 §78,707\|12.713,000) 100)______/____- 

Citizens’ Nat Bank 750,000 443 ,039| 84.491,774) 100'______/}_____ Salem— Per \share. 
Commercial Nat Bk 500,000} 370,622) 5,891,000; 100)______|____- Merchants Nat Bk. 200.000| 321.817) 2.862.732) 50)_.__--]|___-- 
First National Bank|15,000,000| 22,012,566; 164989000) 100)______|_____ Naumkeag Tr Co_. 250.000! 304,137) 4,277,561) 100)______|_____ 
Fourth-AtlanticN at Salem Trust Co__-| 200,000 50,834) 732,516) 100|......]...-- 
REE ie es os 2,000,000) 3,435,109)34,841,000) 100'______|____. 

Mattapan Nat Bk.| 200,000) 50.694) 1,654,466) 100/______|_____ Springfield— 
Merchants’ Nat Bk; 3,000,000) 5,729,727,/50.122,000, 100}______|_____ Chapin Nat Bank_. 500,000! 594,168 e4,382,818) 100) 145 |155 
Nat Rock Bkof Rox; 300,000) 771,079) 87.257,197; 100|______|_____ Chicopee Nat Bank} 500.000) e&32,158 e7,916,155| 100) 220 (|225 
Nat Shawmut Bank! 10,000.000/11,143,044)122152000) 100,______|_____ Springfield Nat Bk- 500.000! 1,044,244) 9,681,236) 100) 260 (265 
Nat Union Bank-_-_-| 1,000,000) 1,502,420\11,161,000) 100;______|_____ Third Nat Bank__-_! 1,000,000) 1,590,370\14,223,931|) 100) 240 (245 
Second Nat Bank_-} 2,000,000) 4,299 ,094/30.054,000; 100)______|_____ Commercial Tr Co_| 350,000, 199.043! 3,657,736) 100 125 /|140 
Web & Atlas N Bk_| 1,000,000) 1,585,672) 10,094.000) 100)______ _.-.. | SpringfieldS D&T} 500,000) 1,436,501) 8,134,716; 100) 275 (|285 
American Trust Co} 1,500,000) 2,787,225/23,300,414) 100)______|_____ nion Trust Co__-| 500,000) 1,719,208/12,711,829| 100) 325 [400 
Beacon Trust Co__| 1,000,000} 1,974,653 18,464,673) 100)______|_____ 
Boston 8 Dep & Tr| 1,000,000) 3,653,136)15,692,992) 100);______|_ ____ Taunton— Per \share. 
Charlestown Tr Co} 200,000 15,491) 1,079,161) 100)______|_____ Briston County Tr_| 300,000; 189,432) 2,137,912}___-|_-.-_ |... -- 
Columbia Trust Co} 100,000 86,530} 1,053,144) 100)______|____. 
Comm ’w’th Tr Co_| 1,500,000 1,248 ,377|27,123,407| 100)______|_____ W orcester— Per \share. 
Exchange Trust Co} 1,000,000) 1.205,637| 6,727,126) 100);______|_____ Mechanics’ Nat Bk| 200,000) 628.397/10.808,738) 100| 275 |___-- 
does gl are Co-.- eye oe ts fe 00 i Cadel uikich Merchants’ Nat Bk 1,000,000) 1,255,979|16,683,930| 100; 202 |205 

st Co____- ; , 941,095) 100)____._-]__._- orcester rCo} 1,500,000| 1,789,846)29,472,325| 1 205 (|21 
International Tr Co} 2,000,000) 2.374,067' 6,118,393) 100)/______|_____ . on on ‘had 4 
Jamaica Plain Trust; 200,000 36,675| 892,566) 100)___.__|____- 
Liberty Trust Co_- 750,000} 783,025) 7,685,996) 100;______|_ ____ 
Massachus’ts Tr Co} 1,000,000} 694,233) 9,539,644) 100)______|_____ 
New Eng Trust Co_| 1,000,000) 3,324,403/22,076,988! 100;______|_____ 
Old Colony Tr Co_-| 7,000,000,10,215,155| 130006042) 100|______'.____ 
Roxbury Trust _-- - 200 ,000 4,336) een so... ....1..... MICHIGAN—WNat. banks June 30; State institutions latest ‘returns. 
South Boston TrCo| 200,000 36,175) 1,118,686, 100]/_..__-|____- 
State St Trust Co__| 2,000,000) 3,320,675/35,674,352| 100|______|_____ , 
U 8 Trust Co___-- 1,000,000} 1,122,453) 9,648,786 100)______| ____ Bay City— | Per share. 
Winthrop Trust Co} 100,000 61,531) 1,471,007} 100)__.._-|____- Bay City Bank___-| 250,000, 314,045) 4,126,834) 100);_____- peewee 

Beverly Per |sh Peo Sav Bank.| 400,000| 717.731] 7,685,024| 100 
omy er |share ia av Bank~ , : , . = PES ee 

Beverly Nat Bank_| 300,000)e 299,201) e2.470,.712| 100|_..____|____ : 
Beverly Trust Co-- 100 ,000 41,819 Bae eae foeic«<-.-!..... Detroit— Per ‘share. 

Brockton per lohare | Sune of Wemaie:-| La0n'900 Sor 9ftae-789-950 too) 208 liao 

Sw er \share ank O etrolt_—- } ‘ : ‘ De Eeiinnedid 
Home Nat Beak | s0n'O0ols are earl oe eae ooa| 100l------]----- aera meee! Taam §6ereomnime-see cen) taal-taa--1"-7-- 
: =-- ’ “ e/, we REM: A ommercial St 1, ; 00, 2,270, 1 ie, REE 
Plym’th Co Tr Co_| 200,000) 194,776) 4,655,379} 100/______|_____ Com’ wealth Federal 
Cambri Savings Bank-~-- 750,000 239 .764/11,025.555) 100)... -]....- 
< ridge— Per |share | Detroit Sav Bank_-| 1,500,000) 2.304,577|24,.672.849| 100)_____-|_._-- 
— ridge TrCo_-| 100,000) 256,405) 2,510,554) 100)_..___}____- Dime Savings Bank} 1,500,000) 2,788.096/37.955.621| 100) 299 (302 
= rust Co.-| 200,000) 596,644) 2,782,826) 100)______|_____ First National Bank! 5.000.000) e5,119,697| 84,079,503) 100)______|____- 
arvard Trust Co-, 400,000) 646,900 7,912,517) 100'..____|_____ First State Bank__| 1,000,000! 614,195|12,827,471| 100) 163 j|____- 

East Cambridge Per share | Mat Bk of Comm'ce| 1,500,000] 271587541/37.940-212| 100] 235 2367” 

er |\share | Nat of Comm’ce} 1, ‘ ; : 940, : 
Lechmere Nat Bank} 100,000) 138,692) 1,395,279) 100)______|_____ Peninsular State Bk| 2,500,000) 1,816.847|31.997.329| 100) 215 |___-- 
Fatt Rive ru lohare | Geren Savings Be| "S00 00°" 388-720] f'eieia| ton) 330. |o=-— 
pee er |share nit avings ‘a ‘ 5 ‘ 418) 100; 230 j....- 
geal River Nat Bank 400 ,000 544,757| 4,877,194) 100) 145 |_____ WayneCoHoSavBk| 4,000,000) 6,972,171|71,759,276; 100) 357 j|__.-- 
M Sroem Denk 400,000) 572,459) 2,221,868) 100) 210 |_____ Bankers Trust Co__| 500.000! 153,933] g635,315| 100/______|____. 

Hatlonns oa Detroit Trust Co_-| 2,000.000| 3,631.797/g8,606.710} 100|______|____. 
Metacomet Nat 5i| 750;000| 484°807| 4107-503] 1001 oe 17i8-~ | Se rn Gok: | LSoro00| Lseo‘sr Tle ':on-773| 100) 198. [LIZ 
Durfee Trust Co...| 400,000] 744,108] 36447666] 100| 2107 |----_ | OMOm TSE GO---| 2.000. ere aS j-seo- 

ee heer s— Per |sh colrand Repisnk| 300.0001 _73.982| 3.054.656| 100... | 

) er jshare om’cial Sav Ba , 982) $.094,6960) 100)... .-} 7k 
i ea ta 500 ,000 537,517) 4,209,451) 100) 150 1160 Fourth Nat Bank -- 300,000} 2335,184'e4,504,.677| 100);______/____- 
ety Fun -| 200,000; 654,049) 4,268,744) 100) 325 (350 Gr Rap Nat Bank-_| 1,000,000) 469,472) 7,996,113) 100)______|____- 
Gr Rapids Sav Bk- 500 ,000 599 .372\13.316,.989)| 100)_____-/____- 

Kent State Bank_-| 500,000) 1,054,114/12,357,617/ 100/_____-|____- 

Old National Bank- 800,000) 1,164,977/11,199,209) 100,;_....-j_..-- 

People’s Sav Bank-| 200,000} 116.879| 2,286,477; 100)_._.__|____- 

Grand Rap Tr Co-- 300,000; 206.607) g473,553; 100)_._---|..--- 

Michigan Trust Co.| 1,000,000 401,014'92,846,670, 100,;_____-}__--- 

Saginaw— Per share. 

Bank of Saginaw -| 1,000,000 617 .877\17.721.068| 100).....-.}..... 

Amer State Bank_-| 200,000) 194,974) 3,838.779| 100|_-_---|----- 

People’s Sav Bank- 100.000 138,004) 2,148.366) 100)_.-..-|-.--- 

Second Nat Bank__| 1,000.000 e1,184,261/¢9,396,474) __, nites ce 
































* Sale price. a Capital to be increased. 6N ; - ” 
are paid. z Ex divi Povey ew stock. k This is the so called “‘weekly deposits,”’ now forming capital on which dividends 


k Last sale. n May 51922. » Dec. 311921. dJune 301920. g Includes trust deposits. o April 231921. c¢ Includ 
savings deposits. ¢Sept.6 1921. sJune 30 1922. tf Exrights. r Nov. 15 1920. @ Sept. 15 1922. si — . aia 
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MINNESOTA—Nat. banks June 30; State institutions latest returns. 


Surplus & Gross | 
Profits. Deposits. 


59 


MON TANA—Nat. banks June 30; State institutions latest returns. 
Surplus & 














Capital. Gross 





Duluth— 
Amer Exch Nat Bk 
City National Bank’ 
First National Bank 
Northern Nat Bank 


Minneapolis— 
Bankers Nat Bank~ 
First National Bank 
Hennepin CoSav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
fidland Nat Bank 
‘finneapolis Nat Bk 
inneapolis Tr Co_ 
Northwest Nat Bk- 
StAnth’ny FalisBk- 
Union State Bank_ 
Minn L’n & Tr Co. 


St. Paul— 
American Nat Bank 
Capital Nat Bank. 
Cent Metrop Bank - 
First National Bank 
Merchants’ Nat Bk 
Nat Exchange Bank 
Stock Yards Nat Bk 
Capital Tr & Sav Bk 
Merch Tr & Sav Bk 

















500,000) 
1,000,000) 
750,000 


800,000 


,090 
1,000 ,000 
4,000,000 

300,000 
100,000 
1,000,000 


400,000 
1,000,000 
00,000 
3,000,000 
2,000,090 
390,000 
350,000 
500,000 
500.000 





i 








Oe eat 
1,000,000 e2,221,540 
e3,172,449 


ée2,331,306 


533,891 
€632,557 


227,197 
5,955,929 
440,541 
86,550 
99,717 
247,672 
717,947 
109,934 
824,549 
3,165,786 
277,809 
110,000 
1,187,120 


e€181,586 
e392,874 
73,712 
3,578,327 


132,827 
115,579 

58,779 
452,847 





$ 
12,737,543 
e5,129,007 
€16 ,774 384 
e4,351,941 


1,499,504 
58,535,995 
9,503,533 


4,158,170 
49,342,915 
5,582,468 
2,000,000 
8,778,383 


«4,864,485 
€11,995 ,050 
3,397,717 
e49 ,348 ,531 
€28 .571 828 
1,908 ,304 
3,471,961 
4,756,000 
4,164,849 

















MISSISSIPPI—WNat. banks June 30; State institutions latest returns. 





Jackson— 
Capital Nat Bank_- 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co- 

Vicksburg— 
Amer Bank & TrCo 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 


200.000! £281,790! t2,339,127 


100,000 
200,000, 
250,000 


150,000 
100.000 
300,000 








100,000 


e258 ,607 
t88 ,776 
280,444 


17,100 
56,000 
234,447 
462,754 





€1,552,355 
t1,537,113 
4,490,516 


920,510 
276,000 
2,658,157 
e1,236,870 





100 
100 











MISSOURI—WNat. banks June 30; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C__ 
Columbia Nat Bank 
Com’ wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk- 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank_-_ 
Metropolitan Bank. 
Mutual Bank 
New Eng Nat Bank 
Produce Exch Bank 
Traders’ Nat Bank. 
Stock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co_. 
Fidelitv N Bk & Tr 
Home Trust Co___. 
Liberty Trust Co_- 
Mercantile Tr Co_- 
Peoples Trust Co_-_ 
Pioneer Trust Co_- 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank_. 
First National Bank 
American Nat Bank 
St Jos Stk Yds Bk. 
Tootle-Lacy N Bk- 
First Trust Co___- 
Missouri Va) Tr Co 





St. Louis— 
Boatmen’s Bank-__- 


Cass Avenue Bank. 
Chippewa Bank__- 
First National Bank 
Franklin Bank___- 
Grand Ave Bank_- 
Internat Bank St L 
Jefferson Bank---- 
Jeff-Gravois Bank. 
LafayetteSoSide Bk 
Lowell Bank 
Manchester Bank_- 
Merch Laclede Nat 
Missouri Nat Bank. 
Nat Bank of Comm 
Republic Nat Bk_. 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_- 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer TrCo. 
Laclede Trust Co__ 
Liberty Cent Tr Co 
Mercartile Tr Co__ 
Miss Vali Trust Co. 
Mound City TrCo- 
Nor St L Sav Tr Co 
Northwest’n Tr Co 
St L Union TrCo.. 
Savings Trust Co_- 
South Side Tr Co_-_ 
Wet St L. Trust Co 














200,000. 
100,000 
500000 
500.000 
1 000,000 





1,000 ,000 
1,000,000. 
200,000) 
500,000 
200,000, 
200 000: 
100,000) 
100,000, 
,000 ,090) 
100,000) 
200 ,000 
300,000 
100,000 
250,000 
100,000 
6,000,000 
2,090,000) 
300 .000 
250,000 
200,000 
500 ,000 
267 ,500 
250,000 





200 ,000 
500 ,000 
200 ,090 
350,000 
200,000 
100,000 
100,000 


100.000 


200 ,000 
10 000,000 
, .000 


00 
e1,866,334 








500,000 
Does no 
200,000 





200.000 
200 000 


€54,048 


11,949 
€1390,801 
e372,821 
€198,554 
e226,261 

3,382,460 
€134,875 
€1,302,043 

48,419 

49,751 

104,375 
40,501 
e€1,147,070 
121,587 
€138,267 
e€152,657 


e2,070,291 
2,830,896 
3,478,179 
e6,241,513 
e5,717,709 
e9 ,850,448 
e47 133449 
e4,089 888 
e10 648251 
1,213,295 
2,216,104 
1,563,127 
1,244,446 
e17 103648 
2,078,444 
e4,589,264 
e2,596,109 





31,849 
203,468 
80,392 
2,283,418 
€1,252,558 
83,390 
59,070 


158,852 


€208,961 
€549,385 
333,371 
178,372 
e€266,343 
70,403 
82,046 


85,859 
1,096,268 
690,352 
143,096 
122,304 
e6,623,277 
626,771 
102,789 
308,179 
186,631 
140,280 
$72,921 
70,000 
199,794 


5,209,327 
€204,807 
186,899 
1,112,337 
00,000 
386,446 
104,274 
58,400 
62,155 
91,345 
140,717 
101,997 
1,324,155 
7,082,494 


1,049 ,060 
2,510,197 
1,147,743 
84.447 506 
€30 549309 
1,900,475 
1,976,621 
2,307,995 
6,995,836 
3,376,887 
4,573,746 


e4,144,269 
e5,753,343 
7,168,901 
2,927,199 
€6 536,309 
2,086,285 
1,230,583 


1,806,772 
20,476,211 
5,367,889 
3,497 ,559 
2,402 ,331 
e119 615,351 
8,608,174 
2,666,894 
7,347 663 
3,288,218 
2,311,031 
17,816,032 
2,650,000 
3,914,978 
€18 ,482 ,670 
62,753,592 
€2,426,188 
2,431,336 
15,356,947 
7,395,151 
9,853,349 
1,576,992 
1,260,000 
1,454,692 
1,295,318 
4,156,771 





1,334,926 
36,539,090 
48,231,771 





140941) 


25,518,381 


1,250,000; 10 


2,306,376 


Lad | 


10t 








422.571, 7.602.294 100 


banking | 


business 


| 100 


72,336 1,765,324) 100 
66,979, 2,503,878 100 


60 433 


|. 924.737 


100 159 





Capital. 


Profits. 


Deposits. 


Par. 





Butte— 
First National Bank 
Miners S Bk&Tr Co 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & S Bk 
Union Bk & Tr Co. 





$ 
300,000 
200,000 
400,000 


200,000 
250,000 
150,000 
200,000 
250,000 





$ 
e720,176 
89.600 
340,980 


237,247 
e138,451 
125,292 
120,889 
399,661 





bY 

e7 020,658) ... 
1,194,414) - 
8.208,000 
2. 
é3, 


814,195 
226,568 
1,161,520 
1,342,729 
2,470,473 














NEBRASKA—WNat. 





LincolIn— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk_ 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_- 
Packers Nat Bank- 
Stock Yds Nat Bk- 
State Bank. ....-.. 





150,000 
500,000 
525,000 
105,000 
250,000 


300,000 
1,250,000 
650,000 
1,000,000 
500,000 





e1.077,791 


157,717 
e136,060 
548 676 
109.974 
303,671 


233 ,667 
106,604 


845.597 
(205.767 





1 :009 ,099) ée1,234,714 


200.000! 
750,000) 
300,000) 


186 077 
1.078.732 
116 001 


U S Nationa! oom 1,100,000; 1.033.792 


t3,.167,207 
€3,277,153 
6,371,739 
2,098,778 
3.852.096 


3.255.793 
€19. 165.729 
6,946 957 
13,700,155 
(2.775.303 
€24, 483 ,189 
4.139 477 
8.966.072 
4 681,045 
19,032,791 














NEW HAMPSHIRE—National banks May 5. 





Manchester— 
Amoskeag Nat Bk. 
First National Bank 
Manchester Nat Bk, 
Merchants Nat Bk_ 


200 000 
150,000 
150.000 


423.702 3,727,222 
206,272 1,487 356 
344,891 2,511,444 


Per share. 
140}. 
Sissi: aii 
100}. I 





150,000 


68.874 


1.464.730 





NEW JERSEY—Nat. 


banks June 30; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk- 
Asbury Park Tr Co 
Seacoast Trust Co. 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk_ 
Chelsea Nat Bank- 
Second Nat Bank-- 
Union Nat Bank_- 
Atlantic S D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co_- 

Bayonne— 
Bayonne Trust Co_ 
Mechanics’ Tr Co_- 

Bridgeton— 
Bridgeton Nat Bk_ 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank- 
First Nat State Bk_ 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co_- 
East End Tr Co__. 
Merchants’ Tr Co— 
Parkside Trust Co-_ 
Security Trust Co- 
West Jersey Tr Co. 

East Orange— 
East Orange Bank. 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Peoples Nat Bank- 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 
First National Bank 
Second Nat Bank_. 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co_. 
Jefferson Trust Co. 
Steneck Trust Co_.- 

Jersey City— 
Claremont Bank. _. 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co_. 
Mercantile Tr Co_. 
N J T Gu & Tr Co. 
Trust Co of N J__. 
Union Trust Co__. 

Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 

Morristown— 
First National Bank 
National [ron Bank 
American Trust Co 
Morristown Tr Co. 

Mt. Holly— 

Mt Holly Nat Bank 
Union Nat Bank___ 
Farmers’ Trust Co. 

Newark— 
American Nat Bank 
Br’d & Market N B 





Mer & Mfr’s N B_. 
N atNewark& Essex 

Banking Co | 
National State Bk_! 


oe Ward Nat B. 400.000 750,207) 7.985.574 


200,000! 
100,000 
100,900 
150,000 


50,000 
200,000 


200 ,000 


100,000 
150.000 
150,000 
150,000 


100 ,000 
850,000 
500 ,000 
100,000 
100.000 
100,000 
200 .000 
100.000 
100,090 
200 ,000 


150,000 
500,000 
200 ,000 


250,000 
350,000 
200.000 
100,000 
300,000 


500 ,000 
500.000 
100,000 
200 ,000 
1,000,000 
400.000 
200,000 


200,000 
1,000,000 
250.000 
200.000 
1,000 000 
200,000 
300,000 
100.000 
1,000,000 
1,500,000 
500,000 


100,000 
150,000 


200 ,000 
200.000 
150,000 
600,000 


100,000 
100.000 
200,000 


300,000 
200 ,000 
1,350,000 


2,500,000. 
500.000 





655,270 
71.394 
85,096 

197,460 


652,237 


183,000 
667 ,359 


272.550 
554,317 
116,147 
182,766 


(361.493 
850,000 
1,087,103 
227,499 


335,300 


120,958 
377.046 
316,788 


256,929 
997 046 
82 027 
85.074 
431,515 


965,504 
297 .886 
77.611 
250 107 
1,534,379 
189,201 
229.149 


245,000 
e1,950,772 
932,000 
143.298 
2.789 ,702 
198.147 
712.616 
130.000 
1,539,154 
2 865,518 
391,366 


202 027 
107,530 


t307 ,869 
t139,600 

89,160 
522,532 


@82.449 
167.544 
87,882 


5,306,536 
1.358 567 


6,147,916 
71,895,966 
3,673,010 
4.033,716 
2,052 208 
6,093,903 
5,362,200 
3.469 897 
4.491.521 


5,950,000 
9,518,570 


1,973.569 


1,226.617 
1,724,433 


{6.121.611 
14,131,161 
10 335,123 
3,750,000 
3,170,289 
962,695 
2,590,031 
1,940,436 
4,107,440 
2,700,000 


3,027 ,373 
10 515.368 
6,846,533 


4 373,791 
8.734 628 
1,300 586 
2,429,721 
9,209 ,030 


9,572,706 
7.371.422 
1.251,524 
4.053.550 
24.972,985 
5,216 046) 
6.756.875 


5,800,000 
11,894 .937 
5.100 000 
e3.670 883 
(38,102,056 
4.859.209 
5.302.978 
7,521,388 
17,454,348 
36,577,003 
9,825,499 


1,669 869 
2,311,071 


t4.034,104 
13,855,545. 
1,361,152, 
7,158,498 





2,303,607) . 
4.019 ,006| . 


2.639.833) _. 





8842.857 
1.243 246 
916,468 





720,471 
367.942. 
1,759,692, 


1.872.917) 
e878 .141 


11,336,702 
6086 404. 
12.467,936 


26. 180,904 
e6 506.793 








Per \share. 








* Sale price. 
une 30 1921. 
inn. L. & 


ec Capital paid in; 
eSept. 15 1922 
Tr. stock. 


» Dec. 31 1921. 


author 
bv! 





ized amount is larger. 
+ sacens Fidelit 
inc 


udes Minneapolis Trust Co. 


g Amount paid in. 
ro. & Tr. stock. | Last sale. r April 28 1921. 
t Includes Mer. Tr. & Sav. Bank, 


t May 5 1922. 


k New stock. 2zEx dividend. y Capital to be increased. 
s Sept. 6 1921. 


a Includes 




































































































































































60 BANKS AND TRUST COMPANIES (Vou. 115. 
NEW JERSEY— (Concluded) | NEW YORK—(Continued) 
Surplus Gross ; 
Capital. ry ee Pon: Par.| Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
N. Y. City (Con.) $ $ $ Per |share. 
Newark (Con.)— ‘ $ $ Per |share 
230,169!) 3,404,829) 100) 200 be | Chatham & Phenix 
Clinton ‘Trust Go--| _ 200,000] 316/046) 5,093,472) 100|----_. =~ __ | cyiational Bank. -/10.500.000) 9.005 .000| #7631900] 100] 108 |11B 
Federal Trust Co_.| 1.000.000) 1,253,894/14,022,243| 100} 300 |...-. Chelsea Exch Bank! 1,000.000 1B.boy Sonliob7a7 p00] 1001 635 1643 
Fidelity Union Tro} 6.250.000) 8.330'590159.721.527| 100) 350 |----- Chemica Nak Ban 0 oer zat go) 0) 308 [S18 
pemmene ST aoe) | San 6110| 2,096.21: ae. Bugmos Colonial Bank 800,000| 1.820.100/19:985.000| 100] 325 |-.... 
Liberty Trust Co.-| 200,000) 106,110) 2,096,213) 100) 130 |....- ws . = sk- ~~] 2.900'900| 2'055,400131.016.000| 100} 225 |_..-- 
Newark Trust Co-- 200,000 20,000! 2,080,000) 100) 135 |...-. volumbia Ban acl *Snn non 9330001 8'916.000| 100| 220 |235 
Id Ave TrCo} 200,000) 259,442) 4,555,143) 100) 200 «--- | Commonwealth 9001 -879'400| 6.513.000) 100! 135 |145 
200,000 222,023) 2,770,609) 100) 195 «~.-~- | Continental Bank- 1,000,00 472 
Washington Tr Co. 300,000} 805,681| 8.142,113| 100] 390 |-_-_- Corn Exchange Bk-| 8,250.000/11,402,200) 175032 Yoo! 400| -90 |-.--- 
ot Ba ; Per |share. | Cosmopolitan Bank 200,000 a76: eats: 3120001 1001 180 |... 
Nat Bank of N J_. 250,000; 818,449'n8,918,004) 100)_.-.--)--..- East River Nat Bk - 1,000,000 2,359,200| 20,357,000} 100/1120 |. --. 
People’s Nat Bank - 100,000! 283,721\n2,824,269) 100)......)-.-.. Fifth Avenue Bank 500,000 973'700117'389,000) 100| 195 |205 
New Brunsw TrCo| 200,000) 176,974) 4,126,737) 100 ay ee ae saan Gon 43.695 300/213379000| 100/1215 1235 
Natic ,000, | 
Passaic k&TrCo| 1,150,000) 1,259.375)14,946,275| 100|....--|----- Gothara Nat Bank-| 1:00:00] 1:400;300/«16052:000| 190) 180 |187 
> on se 100,00 , ’ veers ews * ©2800), °Oo70"° a S . -| Fan nnn! 1.267.900'12.404.000!' 100/_-_--- eaeecoee 
People's Bka&TrCo} 400,000, 719,056) 6,050,547) 100) <2-"|"=--. | WRGrace.& Co Bil ‘500. 000] 1.267 -900)12.404.000) 1001-555 a 
First NationalBank| 500,000] _ 789,120] 6,088,291| 100|--..-|.---- Hanover Nat Bank) 5.000.000120. 100 oe es008,0001 tool 375 (S86 
pocieere Tink Denk, (OCs Oe eee cost tagae ital eel 7\ 2 eee ee steil 1°00" 000] $'500,000 25.496.000| 100} 600 $06 
Second Nat Bank - - 50, n690, ROE EEO) OU -wco--|-o--- ‘ 610,200) 86,556,400) 19090} 190 
-| 1,000,000! 1,248,609/ 21,237,700] 100)_....__|-..-- Industrial Bank---| 1,000,000) 
Citlnona’ Trust Go.| -'980:000| -'579,892 7:523,198) 100) ------|-.--- Erving National Bi/12,500.000|11.006, 800) 190708000} 100] 241 [245 
-| 150,000) 272,066) 2,617,412) 100)..-.../-.--- . 413 
Hamilton Trast Col 500:000| 22°358| $1375,088| 100] _22222 1.2227 National Bank. -/10.000.000|17.326.500) 161785 000) 100) ef |-.--. 
U 8 Trust Co----- 350,000) 700,000) 13,350,000) 100) -.----|----- ag pene ae 1 9 oo 521,000) 83,129.000| 100|------ 150 
Plainfield— Nat Butch & Drov |. 500.000! 6 105;s00/270701 000] ten] 207 (302 
50,000; 264,109) 4,969,247) 100)..-.../..... at of Comm ’ce 
Birt National Bonk) 200,000) 148-000] &-673-718) Jgo)-c-c--|"-2-> | Natonal City Bank 40.000 000 40.730 S00 cGtesz7009] 100) 339 |H38 
300,000 4! .143,018) 100)..-.--|-..-- 1982. ee EE op 
State Trust Co-.-| 100,000] 109/178| 2:146:040| 100|------|----- oc American Bk! | 200.005) 1,730 800194 894.0001 ine! 388" |... 
Geintea- Nat Park Bank. ac 10, 000. 000 23, a — saueee oe 100| 452 (458 
k| 250,000} 584,397) 7,109,392| 100|__--. -|.--- | Peoples Comm ae 
First National Bank| 500°000| _ 798'209| 7°803°727| 100\.22777| 222 Progress Nat Bank. 400.000 4,519'2001674182:000| 100 “340° ~|350 
peommemiey Tes Bx) 1.2 anal eee eeel essa tas] Mann no Seaboard Nat Bank 4:000,000| 6.763,500|73.094.000| }oo| 325 |835 
flercee Trst ate 100.000] 337.253| 4,834,444] 100|_-._--|----- Standard Bank...) |°100.000| | 185.700 etree 100 — 4 
Trenton Trust Co..| 500,000) 577,127) 7,186,728) 100)...--..|..--. prea Rner SETS a ane 62.500] 1.469.200) |-.-.--'----- 
Twenty-third W Bk} 250,000) _ 277,000) 86.385.300) "100 ane 270 
| Yorky ille Bank. - - 200. 000 Rf os. 000) 820176400) 100 -<--- 
rust Co. returns daite ?p 
NEW YORK—Nat. banks (ezcept N. Y. City), June 30. American F rust, Co 2. 900, 000 aS ty oon oS Eee cae see "463° "1467" 
State Institutions Sept. 30 1922. ak fe SA 20,000 .000| 25,014,300 326672 200 100| 369 (373 
Aiba Per |share. | Central Union TrCo} 12,500,000) 19,079,600) 219835 400) 190 th tt 
First National Bank 600,000} @731,091/a9,191,970| 106} 200 /|220 Columbia Trust Co| 5'000,000| 7.945.000 we wrt: 100 11s 1125 
M & Farmers_.| 250,000) 1,093,241) 2,141,726) 100} 500 |__.-. Commercial Tr Co_} 1,000,000} _ 334,800 pigs 100 208 |308 
NatComrBk&TrCo| 1,250,000) 3,038,291|37,460,975| 100) 340 (345 Empire Trust Co_-_| 2,000,000) 2,549,700 ptt 3 06 100 290 |295 
N Y State Nat Bk_| 1,000,000\n1,650,944 n25699 306; 100; 225 {230 Equitable Trust Co| 12,000,000) 15.462,700) 26175 78 100 505 1510 
Albany Trust Co-. 400,000| 535,541) 8,795,828) 100) 170 /|180 permeate L & A oe 5.609.099 wiry ee ie see 210 1217 
e nter Tr 500, 824, ,702, 
Auburn— Per |\share. Fulton Trust Co__.| 500,000} _ 737,400) 9,833. aoe 100 ao +4 
Cayuga Co Nat Bk| 200,000) 313,377] 2,353,419] 100)....__/____- Guaranty Trust Co/ 25,000,000) 17,604,500 496842700 100) 450 
Nat Bk of Auburn_| 200,000) 110,900 eet: pod stshmewenpeiat Hudson Trust Co. 500,000} 726, 6,19 100; 49 |----- 
Auburn Trust Co... 150,000; 283,095) ‘4,892,459 pee 0m Trust ee 1,000,000} 576,000] 5,528,700] 499|------ ae 
inghamton— er |share. wyers’ Title 
ae 100,000} _ 63,832] 2,224,664] 100]._..._|____. rust Co...._-- 4.000.000] 6.690.300] 18,509,300} 499} 215 |225 
City National Bank} 200,000) 399,243) 2,328,110) 100)..-._./_.__- Metro litan Tr Co} 2,000,000) 3,729, 700 wahi ee aon 100 350 1354 
First National Bank} 400,000) 1386,471\r6,252,282| 100)_..___|____- New York Trust Co} 10,000,000) 17,336,700) 16 977001 1221 382 I330 
People’s Trust Co- - 391,313) 6,139,081) 100)..----|-.-.- Title Guar & Tr Co} 7.500.000 14.528.200138.897.700) 100) 3t0 330 
e r oO. , ° ° 
Brooklyn— State Bank Tr a, Co. retur|ne date Sept|30’2|2. Per |share. UsTr 70 of, N Y-- 2,000,000) 16,021,900/55,682,700) 4909/1170 |1200 
Nat. Ban ept. 15 amaica — 
Bank of Coney Isl’d| 200.000; 165,700) 5,932,200) 100) 135 (|165 First National Bank 100,000 126,400} 6,280,700) 100|------|----- 
oe National Bank} oy oe 70’ aan erty 190; 320 |355 
lobe Excha e Bk 00, ’ + , -—<—<— -_-—- -—/- 
Mechanics’ Bank... 1,600,000] 1,742,600/38,641,200} 50) 120 [130 Rochester— 641.709 am” owe 
Montauk Bank_._.| 200,000} 120,400) 3,173,300} 100) 150 /|.__-- Central Bank_-__-_- 400,000 704,334|41; yh 100 530 1240 
Municipal Bank_-_- 200 .000 161,500) 4,650,900} 100 - | Lincoln-Alliance Bk} 2, 000! 2,704,334/41, oie 100 500 1250 
Nassau Nat Bank_-_| 1,000,000) 1,571,700)17,122,900| 100) 225 [240 Merchants’ Bank..| 500,000 9,500 mph 100 <8 
People’s Nat Bank_| 200.000 39,700) 5,824,800} 100} 160 |___.. Nat Bank of Comm| 750,000 we x + err} aos 100 a peece 
West End Bank_-_-. 200 ,000 48,000} 2,308,000} 100; _...| __.. ] Traders’ Nat Bank. 750,000 360,292) 9,81 125 100 235 340 
Brooklyn Trust Co_| 1,500,000} 3,137,100/63,797,600) 100) 460 /|480 Genesee Vall Tr Co} 400.000) 443,926) 7,804 123 100 300 
eres Gol 2,S00:900| 2:788'abols8-206 400] 190] 259. [-222z | ROSE $8.0 Co-| 1-990-000) 1499:oasltacaze-4so] $98) 200. [-xo-3 
Manufact’rs’ Tr Co} 2,500,000) 2,753, , 400} 100) 260 |...-. urit rus 3 , , ' liza 
Midwood Trust Co| 500.000 0, »111,5 ec a Union Trust Co...| 1,250,000] 8$10,184|20,019,228| 499] 160 {170 
People’s Trust Co__| 1,600,000) 2,764,400)55,146,200) 100) 350 j____. 
Per |share. 
Buffalo— Per |\share Syracuse— 
Lafayette Nat Bk_| 750,000) 334,728] 7,006,729| 100/__..___|.____ City Bank Trust Co} 2,000,000) 1,173.742)17.579.915) 100 .7> Hh 
Liberty Bank____. 2,000,000} 2,443,638/35,084,913| 1OC/__-____|_____ Merchants’ Nat Bk| 300, 3 ei 5003-7 rt: 100 310 1220 
Manu? & Trad Nat} 2,000,000/r2,319,834/ 743160509] 100]/______|_____ Salt Springs Nat Bk} 800,000) 450, 2. 532089 100 150 1168 
Marine Trust Co__|10,000,000| 8,614,566|101358 116] 100|__.___|____- Third Nat Bank._.| 300,000} 2236,755/a2, nas 100 250 1960 
People’s Bank. ____ 1,000,000} 954,296/19,582,700} 19%|____- |. First Tr & Dep Co_| 2,500,000) 1,739,728)38,455, et 100 902 1230 
South Side Bank__.| 150,000} 136,121] 2,745,677| 100|_.____|____- Syracuse Trust Co-| 1,500,000] 1,093,909)24,510,383/ 100 
Buffalo Trust Co__| 1.250.000) 1,250.000|22,747,762| 100)_..__.|_____ 
Fidelity Trust Goc_| Le00-o0o] 1sse:aeul teres tes] apolmaoao|ao7- T Per |share 
t rust hinies . ’ ’ ’ ’ FOV BVM i www ew wm wm lo wn n= roy 
. Per |share. " Manufac’rs Nat Bk| 600,000) »709,109\n18998784) 100 er 4 
Elmira— 141,310) ¢1,451,712| 100|______ .--- 4 National City Bank| 300,000) 287,219 HAY aa 100 220 |235 
Merchants’ Nat Bk} 250,000! 1r750,940)r7,521,627] 100|_____.|__.__ Nat St Bk of Troy_| 250,000) @442,529/a3,8 tt: 100 210 |920 
Second Nat Bank.-| 400,000) 644,022) 7,958,050; 100|/_._.__|_____ People’s Bank-_-___- 100.000 poet! etree = 58 | 5? 
Chemung CanTCo) 600,000 Union Nat Bank___| 300,000) @139,207\a4,064, 77 905 1310 
United Nat Bank__| 240,000) 440,967 $ 100 100 
New York City|—Deposits|N. Y. City| banks are| repoirted net| and Troy Trust Co..-. ,000| 134,668) 2,966,268) 100 ----< 
are ef date Dec.|2 1922. Surplus anid profits ar\e of |\date Jiune30 
°22 for National|andSep. 30\'22 for Stat\e banks. A| diet dend reicord 
of banks and |trust compjanies in Niew York Ci\tyan\d Broolklyn 
may be found in| our “Ry. | and Ind.’’|Sec.. page |239 
Am Exc at Bank; 5,000,000) 7,450,000/89,027,000| 100} 285 (|295 
Amer Union Bank_ 200,000 66,900) 81,861,200) 100)_.___./_____ 
Atlantic Nat Bank_| 1,000,000) 1,083,100) s18030700| 100/__.__.|_____ 
Bank of America__| 5,500,000) 5,502,500/69,520.000] 100] 214 217 
Bank of Europe__- 450,000 ,000) 87,085.100} 100) ___.|.____ 
Bank of Manhat 5,000 ,000/17,584,000/120584000) 50) 288 /|292 
Bank of U S__.___- 2.000.000 665.000) 837372700) 100) 165 j|__ _. 
Bk of Wash Heights 200 ,000 319,800) 5,704,000} 100} 200 |_____ 
Battery Pk Nat Bk| 1,500,000! 1,190,300) 8.509.000! 100! 135 143 
Berardini State Bk- 150,000} 723,600) 8390,700/_...|/_..___|/_____ 
Bigelow State Bank 100,000 26,0 i eA paypal 
Bowery Bank__-__- 250,000 873,300) 4,875,000} 100) 440 |__.__ 
Broadway Cent Bk 200,000 111,800) 83,600,300) 100}______ 145 
Bronx Borough Bk-_ 150,000; 301,800) 84,703,700) 100) 110 |____. 
Bronx Nat Bank_- 200 ,000 253,700 83,425,500 Se eee | 
Bryant Park Bank. 200,000 207 ,300) s2,344,200| 100) 153 /165 
Capital Nat Bank-_} 1,346,100) 342,500) s2,794.300)____|______|.__ __ 
ase Nat Bank-__/20, ,000| 21,503 ,700'331730000) 106) 330 (335 
Gent ? Mercnatile Bk 00,000! 102,800! s2,662,700' 100' 210 1225 
*Sale price. 6 Paidin. & Capital to beincreased. zEx-dividend. s June 301922. e Dec. 311921. I Lastsale. ¢ March 101922. h New 
stock. shod | 28 1921. y Ex-rights. rSept. 15 19a& dJune 23 1920. n May 5 1922. c Includes Foreign Branch deposits. » Dec. 29 1920. 








Duc., 1922.] 


BANKS AND TRUST COMPANIES 








NEW YORK (Concluded). 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


OHIO—(Concluded). 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Utica— 
First National Bank 
Oneida Nat Bank. 
Utica City Nat Bk. 
Citizens’ Trust Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co- 


Watertown— 
City National Bank 
Jefferson Co Nat Bk 
Watertown Nat Bk 
North’n N Y Tr Co 


Westchester Co 
t. Vernon—Ist N_ 
Mt Vernon Tr Co 
N ew Rochelle— 
Nat City Bank. 
North Ave Bank_ 
H enot Tr Co-_ 
N chelle Tr Co 
Ossining—Iist Nat. 
Ossining Nat Bk. 
Peekskill— 
Westches Co Nat 
Pleasantville— 
Mt Pleasant Bk_ 
Port Chester—l1st N 
Mutual Trust Co 
Rye—-Rye Nat Bk_. 
arrytown Nat Bk- 
White Plains— 
Citizens Bank. _- 
WestTitle&Tr Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk_ 
Westches’r Tr Co 
Yonkers Trust Co 





000;e 992,620 
r 416,579 
0 


100,000 
150,000 
200,000 
100,000 
100,000 


100,000 
100,000 


150,000 
600,000 
150,000 
300.000 
200.000 
300 .000 





350,000 


$ 
1,895,008 


817,639 
476.305 
864,007 


135,274 
356.801 
325,070 


724,989 


272,330 
459 ,009 


326.833 

59,910 
138,481 
318,198 
102.437 
126,017 


399,752 


100,072 
¢155.882 
141,214 
4132,877 
$152,047 


208,916 
651,743 


wie gt: 
1,572,226 





134,220 


$ 
1,1295,669 
e4,739,848 
15,625,615 
2,305,206 
12,263,030 


1,510,830 
t3,987,297 
3,312,499 
7,339 ,685 


7,036,173 
8,955,725 
e8,193,930 
1,474,401 
3,128,699 


es 906,382 
1,874,034 


e5,700,689 
1,989,276 
(2,163,138 
41,498,541 
3,893,706 





1,399,919 
5,342,086 


2| e6,811,527 


7,505,769 





3,131,162 











NORTH CAROLINA—Nat. bks. June 30; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk 
First National Bank 
Mer & Farm N Bk. 
Security Savs Bank 
Union Nat Bank_-_-_ 
American Trust Co 
Independ’ce Tr Co- 


Durham— 
‘Citizens’ Nat Banok 
Fidelity Bank 
First National Bank 
Home nathy Bank 
Merchants’ Bank_- 


Greensboro— 
Atlantic Bk & TrCo 
GreensboroBkL&Tr 
Textile Bank 


Raleigh— 
Citizens Nat Bank- 
Comm’! Nat Bak_ 
Merchants’ Nat Bk 
Raleigh Bkg & TrCo 


Wilmington— 
Amer Bk & Tr Co_. 
Murchison Nat Bk_ 
People’s Sav Bank_ 
Wilm Sav & Tr Co. 


Winston-Salem 
People’s Nat Bank_ 
Wachovia Bk & Tr. 





375,000 
500,000 
300,000 
200 ,000 
90,000 
200 .000 
1,200,000 
1,000,000 


100,000 
100,000 
600,000 
100,000 
100,000 


1,200,000 
400,000 
25,000 


300,000 
300.000 
300 ,000 
100,000 


200,000 
1,000,000 
65,000 
100,000 





150,000 
1,360,200 


433 049 


708,575 


124,710 
744,772) 
499,112 

87,000 
107,373 


551,876 
154,061 
107,772) 


176,131 
204,824 
n156,891 
45,745 


26,307 
1,132,449 
161,888 
315,794 





42,600 
1,893 294 


4,503,690 
2,965,242 
1,384,554 
2,400,176 

344,493 
2,432,179 
6,753,999 
4,179,736 


4,873,922 
2,611,474 
392,101 


4,081,489 
5,733,242 
n4,136,959 
1,236,391 


2,076,.53 
8,275,897 
1,972,248 
3,924,559 


1,496,217 
22.817 .524 





100 
100 











NORTH DAKOTA—Nat. banks June 30; State institutions latest returns. 





Fargo— 
Dakota Nat Bank- 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk_ 
Northern Nat Bank 





Security Nat Bank_ 


150,000 

50,000 
300.000 
100,000 
100,000 





100,000 


77,520 
15,870 
310,601 
221,849 
35,077 


1,038,839 

442,747 
4,855,934 
1,934,910 
1,390,884 





18,141 


290,757 














OHIO—N ational banks June 30; State institutions latest 





Canton— 
Cent Sav B & T Co. 
Dime Savings Bank 
First National Bank 


Cincinnati— 
Atlas Nat Bank__- 
Brighton Bk & TrCo 
Cinn Bk & Tr Co_. 
Citzns’ N Bk&TrCo 
City Hall Bank. __- 
Columbia B & 8S Co 
Cosmop Bk & Tr Co 
East End Bank___-~ 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank_- 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank_. 
Pearl Market Bank 
People’s Bk & Sv Co 
Prov 8 Bk & Tr Co 
Second Nat Bank __ 
SoOhioSBk&TrCo. 
Stock Yards Bk__. 
Western Bk & TrCo 
Central Trust Co_. 


200,000 
500,000 
500,000 


400,000 
215,000 
150.000 
2.000.000 
100,000 
100.000 
250,000 
50,000 
3,000,000 
6,000 000 
500,000 
500,000 
50,000 
75,000 
400,000 
200.000 
1,500,000 
1,000,000 
00,000 
100,000 
1,000,000 
1,000,000 


52,254 
215,486 
e1,056,544 


1,133,307 


164,690) 


46,544 


5,299,135 
4,289,705 
e9,540,935 


5,618,793 
9,296,946 
2,589,895 


3/11,717.634' 





e2,223.475 
5,072,170 
1,243,124 
1,039,008 
46,000 
159,671 
295,668 
1,248 854 
1,487,542 
710,590 
193,574 
180,000 
1,056,410 
1,487 ,666 





363020 62 
34,911,926 
9,313,444 
6,382,922 
998,472 
1,553,382 
4,908,997 
3,706,508 
21,850,063 
6,969,221 
4,460,996 
836,000 
12,803 ,549 
6,476,996 





100 215 


Cleveland— | 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat ae 


Clarke Ave Sav Bk. 
Clev Sav & Loan Co 
Garfield Sav Bk Co 
Lorain St Sav & Tr- 
Midland Bank_.-- 
National City Bank 
Pearl St S & T Co_- 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust- 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust Co... 


Columbus— 
Citizens’ Tr & Sav- 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce- 
First Nat Bank_._- 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 

& Trust Co 
Third Nat Bank. -_- 
Winters Nat Bank~ 
City Tr & Sav Bank 
Dayton Sav & T Co 


Toledo— 

Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr& Sav 
Home Sav Bank_-_. 
Mer &Cl’kSav Bk. 
Northern Nat Bank 
Ohio S Bk & Tr Co. 
Second Nat Bank_- 
Secur 8 B & Tr Co- 
Spitzer-Ror T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank... 


Youngstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
Mahoning S&Tr Co 








$ 
100,000 


1,000,000 
1,800,000 
200,000 
250,000 


900,000 
22,250,000 


900,000 
300,000 
50,000 
600,000 
100,000 
700,000 
1,000,000 
100,000 
300,000 
500,000 
1,000,000 
400,000 


200,000 
400,000 
300,000 


200,000 
400,000 


200.000 
270,000 
500.000 
1,400,000 
250.000 
150,000 


500,000 
500.000 
1,500,000 


$ 
183.850 
471,147 


611,109 
12,199,063 


316,888 


386 ,847 
163,771 


135,000 
360,479 
e 612,560 
101,149 
707,671 


317,434 
252,740 
r1,489,140 


376,797 


9/28 859.168 


$ 
3,043,122 


11,953,794 
34,212,170 
3,595,440 
2,202,773 
15,022,770 





e14183033 
20,665,702 
18,504,842 
159336 485 
81,185,544 
2,908,576 
24,721,667 


224291 739 


17 444,631 
6,906 .956 
1,363,304 
7.454.181 
1,500,000 
8,403 089 

11,731.802 
3,043,886 
5,406.720 


15,186,698 
3,477,879 


1,427,401 
6,337,677 
2,654,220 


2,800,000 
2,177,146 
8,468,314 
2,724,792 
15,346,729 


8,142,714 


9,782,799 
27,968,973 
12,233,794 

6,693,158 

2,985,303 

3,136,939 

1,232,898 





613,490 
653,317 
1,988,800 
2,169,941 
459.753 
113,566 
| 





5,266,961 
5,176,550 
12,965.907 
13,082.780 
3,390,074 
1,360,935 














OKLAHOMA~—National banks June 30; State institutions latest returns. 





Guthrie— 
First National Bank 
First State Bank. _- 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk- 


Oklahoma City-— 
American Nat Bank 
Farmers’ Nat Bank 
Fidelity Nat Bank- 
First Nat Bank___. 
Guaranty Bank__. 
Liberty Nat Bank. 
Okla Stk Yds, N B.- 
Security Nat Bank- 
Southwest Nat Bk- 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank_- 
Exchange Nat Bank 
First Nat Bank... 


100,000 
50,000 
50,000 
25,000 


250.000 
300,000 
500.000 
200,000 


500,000 
100.000 
500.000 
500,000 
100,000 
600.000 
250.000 
500.000 
250.000 
400,000 


1,000,000 
1,500,000 
1,000,000 





45.091 


38,977 
11,279 
40,994 


7167,174 
7121,277 

e¢ 224,378 
59,122 


704,795 
150,079 

69,477 
bk + $1 


78,992 


440,844 
562,199 


£43,090) 


2,042,467 
850,000 
1,083,690 
454,945 


1,892,150 
546 007 
1,474,791 


73,565,473 
r2,114.429 
5,464,075 

2,154,895 


13,354,755 
3,000,109 
4,095,881 

14,397,767 
1,576,739 
4,617,792 
2,218,705 
7,711,746 
3,164, 
3,040,120 





8,634,770 
(33,537,925 
15,028,774 











share. 





OREGON—National banks June 30; State institutions 





Portland-— 
G W Bates & Co_. 
Can Bk of Com’ce. 
Citizens Bank. _._- 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk_- 
Live Stock State Bk 
N'western Nat Bk. 
Peninsula Nat Bank 
United States N Bk 
Security Sav & Tr- 


100,000 
300 ,000 
200.000 
2,500 ,000 
100.000 
200.000 


250.000 


14,187 
106,430 


1,084,284 
2,945,736 





33,121) 2,166,711 
e1,373.904 «31119118 


16,707 
162,998 5,290,418, 


1,867 ,996| 22,232,846, 


434.412) 


784,102) 


¢ 478,874 617011153 
49.772| 1,727,922 
61,846,222) 31867561 





























543, 170 8,025,778) 





* Sale price. 
eJune 30 1922. 
6. B. & Tr. 


h New stock. 
r May 5 1922. 
n Sept. 6 1921. 


k Capital to be increased. 
e Sept. 15 1922. 
t April 28 1921. 


a Last sale. d These figures date Dec. 31 1921. 


p Amount paidin. z Ex-dividend. + Includes trust deposits. ¢ Includes Union 


c Includes Oneida Co. Tr. Co. g March 10 1922. 
s June 30 1921. 




















































































































































































































































































































G2 BANKS AND TRUST COMPANIES [ Vow. 115. 
PENNSYLVANIA—Nat. bks.(eze. Phila.) June 30; State inst. latest ret’ns. PENNSYLVANIA—(Concluded). 
Surplus Gross ; | Surplus Gross 
Capital. | & Profits. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
é e is | per lehare. | _ Phila.—(Con.) $ | $ | $ Per |share. 
ee tg eg 1,922) 6,798,711, 100, 193 | 196 | Girard Trust Co__-| 2,500,000 10,268,303 48,442,792) 100)\_---- 180534 
Aleutows Nat Ex.) | Scant « saa! 080.154, 100 400 | 410 | Guar Tr&SDGo_| 1,000,000 (758.472) 9.699.281) 100\____- 1131\% 
Ridge Avenue Bank 50,000 85,695) 9 '709| 100, 475 | 485 | Hamilton Trust Go 200,000) 258,543, 3,082,652) 100)_---- 171 
Second Nat Bank. - 300,000 788,271 yet an 79 83 Holmesbure Tr Co 125 000 85.672. 998.616) 50) ‘Ses | 85% 
Aientowe True Taal ae aae wace'sesl 351 110 | 115 Lie aE A ieel «koe ane 1,532.107| 8:331.429} 50}____- 1197 
Ciisene bE S--) ee aa 7\ 3.513.371) 50 400 | 415 | Integrity Trust Co_| 500.000, 1,976.446|10.227 936) 50}..--- 241% 
benign vat Co. -7| 300'000| 177°788| 1'866'172| 50| 85 | 95. | Kensington Tr Go.| 200:000| ‘504.466 9,609,799) 50|__-_- | 60% 
Penn Trust Co----) 300,000} = 177, qtiggange Maes Land Title & Tr Co| 3,000,000 10,940,181/21.686.012| 100|_-__- 11513 
Liberty T& TrCo_| 500,000| 591.855) 3,145.425) 50)____- 1131 
bilities Per |share. | Market St T & T Co 250.000; a aes — ool - ----- —e 
° sie) bar 7 Vit 7 : ’ 2: . ; & 7 . =< , J) ----- 
Nene eee pono Seploool Sant72al 100\...222\.22.. | Monch Un Brest Gol boolooo| Biv'aea] Liovervesl soiczzzd fe 
Second Nat Bank- - tg os 59500; 1446 595| 100\......|..._. Metropolitan TrCo| 467.615 74,196) 1.496.974) 50}....- tl} 62 
Epa nancy egg MEE es AMR ye TB Sp ds oy Tyo « S B Mutual Trust Co_.| 438.038! 206.539] 4:131.987| 50\....- | 50 
geome pees o--| Sewer) «6aaeaeel s’eee'ensl tnal--° 771°" 7-- Ninth Title& TrCo| 258.450) 50.138, 1,257,431) 50}__--- eee 
pat ly 5 T Ga 162:962 188:362 1°661,243| 30\_.....|...-. | Northern Cent Tr_| 200.000! 61.311| 1.594'765| 50)____. l| 62% 
Mountain C’y T Co sia te Northern Trust Co_| 500.000) 2,495,249) 9.574.499, 100)____- 502% 
| Northeast’n T & Tr! 200.000 42.426 1,012,034) 50}_._-- l| 55 
a | Per |share. | No Phila Trust Co_| 250,000 $30 oes : oo oy ae ana 
Bank of Erie Tr Co} 125,000) — 100,500 pong aed ae ‘speacetaet Nabe 5: Pukuer tek Oe soe aan ry '969°74) 100}-- ~~~ 7/121 
aE | senaeel Sak gael a fesess| 100)... \o2o Pelham Trust Co_-| 150,000) 158,902) 1,727,218) 100)----- 1/146 
arine Na -- 92N K79| 2707 Neel 100, | _ Penn Co for Insur 
pepe 8 PORE - - 500080 991°135 144,523 100 sees atin, Lives & Gr An| 2,000,000] 6,036,055/39.597.767| 100}____- 11560 
Ctr e Title Co. 123000 53.000! 1,250'000| 100|......|..... | Penn W’h’g&SD Co} 1,000,000 304.757 F 824 289) 50 nani : 100 
: . a’ + ee People’s Trust Co_-| 634,450) 166. 673.344; 50)-..-- 
bed made ME Cag MM os ay 353.954 3'830'514 100 Oe A Phi adelphia Tr Co.} 1,000,000; 5,665 993 20,010.719, 100}____- 11650 
Secur Sav & TrCo-| 200,000; = 553,954) 3,830,514) 100).-----|----- Phoenix Trust Co_.| 300,000} | 66.728] 1,147.623| 50)____-- 143% 
Prevident Trust___| 2,000,000 5.538.222)13,895.341' 100}__.__- 1535 
Harrisburs— Per \share. | Real Est Tr Co,com 1.319.600 1,173,798) 6,631,582 ie cocee As 
‘ . ] , J 1UU) 22 
et elle a MM 5g + MI <r IB ot A I leas aaa Real Est T1& Tr | 1:800:000) 3,685,137] 7,059,090" jool--2 27 (145% 
Merchants’ Nat Bk| 100°000| 321'992| 1.088°479| 100|.22222|22777 Republic Trust Co- 590,000) 274.804) 3,412 _— 50)----- | 60 
- : or’ at , ‘785 ae so. 50,000 99.5 897. Dl cccesslccons 
Commercial Ty Ge-| 126:000' 113280) "758/007 50)--7772'-277. | Tacony rust Co--| 130.000 215°400| Lar 720. 100|----- 196035 
a te 4, o” > ‘ Me ee ay j ”, ‘ 09 9 ° QUinwwwnm =e 
Soe es Bm eos ee it eee See | 1 SBR MMe 120) BARE SO) Sl Hy, 
aup Jey 4} ’ | dy 2° Soe Be” eters ‘laciedate I : si 160.090, 98.437) 1.817.300; 100);_..-- 
Security Trust Co-| 125,000 “77-471! 1:432:409) 25|------|"-77_ | West Bnd ‘Prust Go| 2,000,000, 2,077 926 14 200 985, 100)-~-- 170 
Uaioe ks ae 250,000} 178,217| 3,150,019] 100)_.___-|___-- West Phila T&T Co on 677,629) 6,002,936, 50)----- H18 
Lancaster— Per |share 
a Nat Bk. 200 ,000 §23,507| 3,321,717; 100) 360 379 
First National Bank 210,000 224,049) | 719,636 100 190 |195 Pittsburgh— 
Fulton Nat Bank_- . 200,00 219,25 S21, | ©: 4 a Be 
Lancaster Co N Bk 300,000) 587,507) 2,055,107) 50, 33 a Sees Vel Beak ey ge Ae ye Bis: ee. Apa 
People’s Nat Bank.|  200:000| 266.000 1,600,000 100| 210 |215 | Anchor Sav Bank--| 100/000] 434:791| 3,382.468|“B0l.22222|2277 
eople’s Nat Bank. u, aon aes ; , - / ., a SSR eee: » 
Guaranty Trust Col 2947000] 125:319| 892.278] 100| 110 |115 | Bankof Pittsb, NA| 300°000104,583:466ls 43517020| 5022222) 22222 
Guaranty Trust Co) 294,000) 125,319) 892,278) 100) 11 : ve} hate Ball aaa tas anal Sipaaeel eel 
Lancaster Trust Co} = 250,000) 1,215,692) 7,381,419) 100) 580 r+ a Bank_| 150.000| 739'701| 8.723 .502|___.|_...--|..._. 
People's Trust Co..| 128,000| 507°849| 3.111.415] 50] 242 |250 City Deposit Bank-| 200,000} 1.260.000)11.900,000, 50|__----|----- 
eople’s Trust Co-- 849) 3,111.41 4 : NI - ‘230 608,402] 100|____--|_..-. 
eee ee ee eee] a et sa Pa wnreeres gge---]---* 
DollarSavingsBank| ------ we ae yttytt S| pee nie ° 
eee ee and Profits fune 301 922 | Per lshare exc ange Nat Bank 7500001 81 004/328) 861577.408 Til Anantbedaen 
urplu | . >| a. ran BY 00 ,399 ,882|37,566,275|_-__|_-----|_-_-- 
American Bk & Tr.| 300.000, = 237,152) 2.693 995) 50)___._- 16174 ee dhl fe ma yee etter wie 13th Sieh SRARREDS wack 
Bank of Nor Amer_j| 2,000,000 3,470,274 27 489,000 es 1,294 ga ep aay poy oe 7a'aaal tote asal’ ba 
Broad St Nat Bank 250,000 148,514) (2,344,707) 50 nseseg i71 A. ~ ee ae eyes cae tae eed wee 
Central Nat Bi = 1 000;000 4 737-497 25 983,000 100 cia 1/366 First National Bank| 5,000.000| 5,490.077/48:910.952| 100|....~-|....- 
Sentral Nat Bank.| 1,000, ADF BIE D200 UY) LUN ----- ’ : "O00, "944° "778 95 ess 
Corn Exch Nat Bk_| 2,200,000) 5,647,119,49,300,000) 100;____- + aes Sanaa OS RG 8 ml ' oe"sas i'4a0 739 “Easanrennear rays 
“oy wbambosss 300,000} 114,497) t1,678,949| 50 170% | Homew’d Peop Bk-_ 50,000 99.447| 2,472,708} 50}_.....|.... . 
Eighth Nat Bank_-| 275,000) 1,452.0090| 5.908:000| 100|____- 1/560% lron&GlassDolSav| 172,700) 408,222! 3,179,989 100 hoonsslnacan 
First National Bank] 1,500,000) 2,969,850 35,118,000) 100} ____- 1|250 Keystone Nat Bank 500.000) $98,097 7.378.471 Iogios ro~ntonese 
Fourth St Nat Bank} 3,000,000 8,501,977 56,494,000) tienes 1|306 Li on nag = ™ 100000} 70'992| 2.403 071| 100!..... |... = 
Franklin Nat Bank} 1,500,000 5,341,764 56,093,000) 100 ES 575 Liberty Sav a Es pegen eva'oi7| 1°223' 0081 BON 
Girard Nat Bank -_-| 2,000,000 7,467,375 57,973,000, 100) i at od 13784 Manu a _ , a0 500! 216'077| 2'278'2121 1001... 10777 
Semestek esta] SaGaeel tee bral icertienl ine” 11406 | Melion Nat Bank..| 7,500:000) 4,807°399|93.000.151| 100|222222|22227 
Market St Nat Bk. 1,000,000] 2,280,634 16'108 006 100|- 2277 1/256 Metropolitan N Bk.| "200,000 443.690 /d1,549,784 100 PSE NSH - 
Middle City Bank.: 300,000 104,898, 2,440,027; 50.....-- 150 Monongahela N Bk se oy oo Bee ennl & ane anol  aecage wtp 
Nat Bank of Comm 500,000 312,199) (4,760,069) 100)_._-- 1/120 Nat Bank of Amer. “00 O00! 102981 1565 958 ee cere 
Nat Bk of Germ’t’n| 200,000} 862,009) 16,390,511) 50)____- 1/190 Ohio Valley Bank - 200'0001 2581471 11170470 100\.. |... 
Nat Bk of No Phila! 500,000 154.982) 11,433,394) 100.____- 1130 Penns Evenie hae poyees 126 439 vo a Bt” Sapna apes 
Nat Security Bank. 250,000) 1,722,000 8,337,000) 100 ____- 11483 Penn evings Ban 3 000 000 6.618 702/12 902 022) 100]... ..-|_.._. 
Ninth Nat Bank---| 500,000) 1,417,000|10,219,000) 100}____- 1375 People’sSav& TrCo) 3, 00'000|n1'332 197\n5 583 183|....1..22 2 l2 2222 
Northern Nat Bank 400,000 466,229) 5,842,000) 100)____- l 1954 Second Nat Bank -- 300, oa” "300297 yt | pe ae 
Northwestern N Bk) = 200,000 890,000) 6.410,000) 100) _.__- 1401/4 | Third Nat as--- ‘ pat ay +9 5 273 '022/22'990'794| 1001... 2.1.22 
Oxford Bank....--| _ 280,000 182.142 3°107°345| 01.2227 1..... | Oplon Savings Bk-| 15000000) 11319.396|24.610,485| 100|...~-2|..2-- 
Peoples Bani | 200 000 “FF ran)'5 gas 018, "9----- P00. | Wastern 8 DE-| 1999900, 484-6u6| $.04T-04N| ol-c=2--fooa2 
eoples ae 0! we. 9,025,110) O30)... 2. i este v - , 2 . : ee. Se 
Philadel hia Nat Bk| 5,000,000. 11,205,071 100083000) oes BEE 11400 Allegheny Trust Co ares , op Eb BR ges = = feos Spas 
uaker City Nat Bk} 500,000 652,000) 3,907,000) 100)_.--_- 1116014 | Colonial Trust Co- : Eat 384 10°553-133| 1001... ~~ 127772 
econd Nat Bank-- 280,000} 903,060! 7,542,194 . == 13174 | Com'’wealth Tr Co- err yo ‘aan'attl 1 458 5am ioe 
Sixth Nat Bank-_-- 300,000 504,000) 9,067,000) 100)_._-- 12213 Continental Tr Co. 450.0 # aan aii 9°281'149 mgm: es alo 
Southwark Nat Bk. 509,000; 748,000) 9,469,000) 100)____- 221 Dollar Sav & Tr Co | ee eae a o7l Vasneatl 1. . 
S'western Nat Bank 200,000 185,000 1,853,000) 100)____-_ l 140 Farmers De OS . 1 Sone . .a7 732 eee nee tees eee 
State Bank of Phila 350,000 59,345) 2,507,640; 50)_____- 145 Fidel Title & Tr Co} 2,000,0 7 shee ae 
Tenth Nat Bank_-—- 500.000 855,000) 4,310,000 100, as l|204 Franklin Sav & Tr. 175,00 ‘ai aeal 1 aan een 1a 
Textile Nat Bank... 400,000 301,000) 3.990 ,000 100) yes 11125 Hazlew’d 8S & T Co 165.400 va as7l 's10 198 soln | 
Fradesmens Net | 1000 900) 230r'ee 1°412.000 100-1840 | Munchanessovings| 20000) 12494) 2929:125) 80) 
ragesmens N@ ; ‘ ; ; ; ; lwbGwe anchester Sav g 
Union Nat Bank..-| 500,000) 827,717/13,958,000 _ ee 1234 Bank & Trust Co| 250,000; ase oe? ee oy = Be eee Somer 
West Phila Bank_- 100,000 88,176) 1,742,323) 50)_.__- l| 94 Merch Say & Tr Co 125,000 Teen aan se : 
Aldine Trust Co..-| 750,000! 602,440) 2,744,671) 100|_-__- 221 | Metropolitan TrCo| 125,000, 40,541) 1,245,251) 100)-.----|----- 
Belmont Trust Co.| 158,100] 144,909) 2,178,142) 50)__- ~~~ 160% | Oakl'd Sav & Tr Co) 200,000) 316.971) 4.380.695) 100).-----|---.- 
Cent Tr&SavCo--| 750,000) 962,997|10,7C’-979} 50)_____- 1101 | People’s Trust Co-- +e Gee 2 31607014220 237| 100)... 2.212. 77 : 
Chelten Trust Co.-| 300,000} 186,989) 3,652,820 , 145 Pittsburgh Tr Co_-| 2,000,00 ‘oat anol 4°591 216 100)... 1-7-7 
Colonial Trust Co.-| 500.000) 693,420) 7,414,090) 50|____-_ 1123034 | Potter Title& TrCo| 500,000 a Bg ER pee ba 
Columbia Av Tr Co}" 400.000) 668,277 4,794,164) 100)_.__. 1} 231 Provident Trust Co} 150,000, 1 are -cat geal tam--"-*"|""o~- 
Commercial Tr Co_} 2,000,000 3,577 517/27 421,224 | a 373 Real Est S & Tr Co 400,000 . one aes 3'574.634 eae aman - 
Com’'Iith T Ins & Tr} 1,000,000; 2,1 16,460) 9,100,294) 100)_____ 11322 Real Estate Tr Co_| 2,000,000; 2, 349411 1°202.813| 100 | 
Cont-Eg T & T Co_| 1,000,000) 1,312,603.11.819,763; 50)_____ 11108 South Hills Tr Co-- 125,000 oye 3°486'036| 1001... 177777 
Empire Tit & TrCo} 156,575) = 104,536) 1,062.626) 25)_____- 120 Penn Tr Co-.-_--.-- 300,000 = yt ee corners 
Excelsior Trust- --_- 300,000; 295,662) 3,668,044) 50)__..__ 16444 | Terminal Trust Co- 125,000) aba ten on Sanaa tao 1 
Federal Trust Co_- 200,000 251,478) 3,633,856) 100)_____ 175 Union Trust Co-_-- et ayo eae ha + 6745 460| 100}... .|777~~ 
ceemuy pruat ‘ere et yee 16,973 560/39 574,091 198 ieee S13 wees Ay pty ees sooanal S'yon'0e0| Bol. 77” ----- 
ance UO, 1st pretial, ae Se to ee est Kn ws . : ee ae ee ee 
2d preferred. -- -|a1,530.090 }2.808,650 2,081,672 (100 avert a108 | William Penn TrCo, 186.000) 88.080) 1.282.981)----|------|----= 
Frankford Trust Co 94, 022,905) 50)_.... 17 orkingman’s Sav 
Trust Co_| 1,103,496 1,103,496) 12,714,292 ee 11/216 Bank & Trust Co 100,000; 1,418,729, 9,088,473} 50).....-)_.... 
Germantown Tr Co; 1,000,000) 1,347,989)12,176,601) 100)_____ l} 255 
GirdAvT&TCo_| 200,000] °219'321) 2'810'536| 50\_. ~~~ 8514 | 
* Sale price. « Copttal pets in; authorized amount is larger. b Capital to be increased. d May 5 1922. sSept. 6 1921. sz Ex-dividend. 
‘Tast sale. ¢ March 101922. «Sept 151922. tJune 301922. kh New stock. n Dec. 31 192). 
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r Dec. 31 1921. 


E.—Nat. banks June 30; State institutions latest returns. 
PENNSYLVANIA (Concluded). TENNESSE 
Gro: 
Capital ag tao . Dencein, Par.) Bid. | Ask. 
Surplus & Bid. | Ask apital. fits. | 
Capital. | Profits. | Deposits. |Par.| Bid. | 
Per \share g g Par share 
a $ $ $ Chattanooga— 586.246] 1001... le 
Farmers’ Wat Bank| 400.020! 1.081.549 41 '512:788| 100| 290 |295 | Amer Tré& Bkg Co- 750,000 507'350| Sept seul Ieee nn 
Keystone Nat Bank} 100,000) d322,992'd1,512,7 7\ 251 190 1195 Chattanooga S Bk_} 750,0 q 4°703|14.037'80| 1002222771722 
lations | Union Bk 200.090) 4991,559 d2,320,907 +4 75 88 First National Bank; 1,000,000.41,15 - a8 (ite -2----|/--- 
nate k 100.000} 109,349) 555,023) 50) 370 «| First Tr & SavBank} 500,000)" 94/961 3402|- = --|------|----- 
Penn Nat Bank.-| 100.000] ¢316.7331e4,336.409 100| 340 |: Hamilton Nat Bank| 1,500,000| e747.725'e10,052393! 100|_..222|222 22 
Reading Nat Bask. 500,000) 1,185,107} 6,108,854] 100) a aha Hamilton Tr&SB-} 250,000} 152,837| 2,662.982) 100:_.....|_.... 
Schuylkill Vall Bk-| 100,000 $12°7771 1:799'959| 100| 300. 303 Per share 
et oe) fovea. Sevacet @eaeoam “sak Vee” tae ely ARE k} 150,000) 850,000} 700,000) 100/_..___|_._.. 
Berks Co Trust Co- 500.000 219,299) 4, 501 10; 14 15 American Nat Ban 500 000 0305 447] e6 203 oa i. bh 
: 1 Trust Co-| 500,000} 218,969) 2,446,5 300 |325 | City National Bank) 500, 92,047| 5.067.709] 100) er 
ere nia TrCo l 000.000 1,239,741 10,932,268 100 * - 260 East Tenn Nat Bk_ 400,000 6 ’ 2°396 972 100! Settete, 
Pennsylva Soy 860,575) 1,962,842) 100) 250 Iston Nat Bank.| 500,000) 221,317) 2,396.¢ Jewnensleccces 
Reading Trust Co-| 500,000 Toten ttt tale 300.000} #233,117|81,291,424| 100'______|_.... 
t fer |share. | Crnion Nat Bank...| 200.0001 “1877822 5,134,789] 100|_-.---|-..-- 
on-— a ee eee 
Gounty tev Bank_-| 400,000 431 960 5.974.769 100 223 Pe nee Perle. 
First National Bank! 1,500:000/d2,617.372/d25608109| 100] 445 |--.- nk of Com&T Col 1,500,000] 2,674,586'20,481,574| 1001 4007 5% 
First National Bank) 1,500,000 d2,617,372 68.113| 501 75 73 Bank of Com 400.000] 6407°740| 28 Goy con tool 400 200 
Keystone Bank-..-| 30.000, 125:926| 1,133,592| 301 104 |110 FirstNationalBank| 00:000| 831.623|e4 9s0'790 100) 285 290 
Keystone Bank - -- - + A, 161,000} 1:900,000} 50| 195 |_-_-- SB & Trust 50,000 66,697) 1,966,928) 1 2 (5 
North Scranton Bk 100,000 04°326 1239 184 50 108 ras clipe Amer Bk & Tr. 500 000 37,097 3,783,992 100 165 170 
PeoplesS&DimeBk| 700000] 6-3'337/12'693.078| 1001 350 |22727 fom PB EG 2.210.764] 100} 230 |240 
PeoplesS & Dime Bk 700,000 on are 2°310:067| 501 140 |145 Liberty § Bee Tr 150'000 157,020} 3.790:738| 25! 140 1150 
Third Nat Bank.-.| 400.000 1,403:149| 7:968,948| 1001 463. |---- + yy Bed ’ 00] €145.141/e3.016.723] 100| 160 1170 
3,142) 7,968,948 National City Bank} 300,0 +, 
Third Nat Bank - - ane eee 2} 100) 400 |...-- ~ 50,000} 159,141| 4.944.977! 100) 230 |240 
a “ed . Ri 6,097 7,049.91 ; Mem his ~ Bk - 15 . ’ a 
Grace pank---| Sin] es] mez] Hel Het ay | RO MGB) 338803 “1 ay aes | (| 2 = 
West Side Bank_-_- 60,000} 271,067) 2,294,813) 50 119 State Savings Bank 50,000 ' ee 
Anthracite Tr Co. oo Ng 129/334 1'534:547 100 126 |130 | Union & Seog 1,800,000} 775,836'25.948.161} 100! 185 |200 
pe, he Ml tees lame sides Per| share | Comm Tr & Sav Bk| -'600.000| 270.389 3:868,725| 100] 223 (230 
Dime Bk Tit & TrCo 200.000} 243,943) 1,996,520 50] 98 1100 Bik aos os abet (share 
j i ional Bank 375, ra lam es as .167.717) 100 
Kine searae et) $0888) SHR Gat ts 1g 8,182 |ARS | aNtst paul 1.50090) 1.508.007 18.0.7 i gins 
Miners’ Bk of W-B- a '205,369| 21442,915| 100] 225 |230 t Bank} 300,000) 99,027) 1,218,245) 1 
Penn Bk & TrCo_-| 200,000; 205,36 "474 369| 100| 270 |280 Central Na - 100'000 71.326) 1.557.924) 100| 150 |170 
00 d2.162.868 d8,474,3 . - Farm & Merch Bk- ° > P id 5 ne See a 2 
South Side Bk | "125.000" 101,606 4°501/289| 50| 245 |250 | FirstS Bk&TrCo-| 220,000 1,348,197|17.527.992| 100) 330” ”|260 
W-B Dep & Sav Bk| 300,000 558,191] 41591,289 50 130 |140 | Fourth & First N B| 1,100,000) 1,348,197|17,527.95 
eee cele, =e coe) 1 es ee Peele oe te lias | Tennemes iesnlt- sen.eedl 08.4901 1.816.160 100 06 | ee 
‘ous Val TrCo 350,000, 1,088.22!1| 6,266,69! ‘ ie lanai wee Se ee 500000 50.444] 3'599'373 aa 100 110 
"National Bank| 300,000 a sreleiaaaeed 1000 reeret celal oy ve fillies =p + MMe 9 ie. 1348. 376| 1001 160. {170 
Lycoming Nat Bk 200,000; e374,279 eat On ____.|..... | State Bank & TrCo} 100.000 44, ; 
t Branch N Bk- 900,000) 2,949.679) 4,835, chug, Wau 
Williamsport N Bk 250,000; e345,704| ¢838,106 ae AS—National banks June 30 State institutions latest returns. 
Northern Central Tr P A Oe TEX — Per |share 
Co. -.-.....-..- 500,000 renee = 2'388 722 50! oe ---|----- Austin— ‘dd 700.927 100 pom open 
ou Ss Dep Co 400,000) 467.9 ei Per yy American 7 oo an Geel” dead ate 46008258! 100\.7 777177777 
orn-— ay Austin Nat Bank -_- 204ia1 4RR —— Riatataeeiat agains 
City Bank. nat 250,000 260,000) 3,518,960) 50) ann 92 State National Bk- 100,000 . 
Drov & Mech N Bk 100,000 175,374 AG. 100 BR: Eaaibiine Beaumont— 100 Per |share, 
Wantern tet Beak: 225'000 132/480 41,916,200 100} 130 |----- American Nat Bank tt ys + 4400:530 46'032'901 EE. coke cts beon 
Yori Go Nat Bank-| 300 000 SE 2'682,608 25| 45 \46 Texas Bank &TrCo| —250,000| “183.997 2136.05] 100|22222-|.2227 
t’ ‘ 23] : ; 
York Nat’l Bank--| 500,000) 400,42 = we @ com fis Calhne 
: : 3,577| 1,771,105 
Guardian Trust Co} 300,000) 233,45: '253'753| 50 45 | BO sii ase’ |aan 
secur Title & TrCo; 250.000) = 128, 141 1 2367 068 30 ie bosons ant Exch Nat Bank! 2.000, 000 42,310,72 28/436982921 100 7 
York Trust Co___-| 300,000)  225,1 867, ~ | Central State Bank L, O00. 000) - +4 280 4226246601 1001 345 1390 
‘ on alitats itv Nati an 
RHODE ISLAND—Nat. banks June 30; State institutions latest returns Cit 7 National Bank Pye Seow 122°415 03. 828. 799 100 125 180 
, Per ,share Republic Nat Bank wey ee au. dee %. og 7001 1001 280 iis 
Aquidneck Nat Bi.| 200,000] «140,717\<2,042.422| 50|..---|---- Southwest Nut Bk-| 2,000,000, d662;514\410.083827| 100) 102 |105 
. ‘ Ue € ’ ee a ee N a - , ° ; ‘ 
omuect Wer Beak 120:000| 72,000 e462,734/ 60/------|----- Dallas Tr & Sav Bk} 1,000,000; 319,998/10,369 
Newport Twist Co- SOO SUS.ST SET See -_ ” "Per |share. El Paso— 81} 100 ries 
a 5 579| 16,146,189] 100)------|----- Border Nat Bank--| 200,000! 4201,001|d2,415,5 O}------|- 
ater Trust Co_-_-| 500,000) 1,777,579/16,146, : sorder N 500°000|  457'999/d6'730'897| 100l.2 227 .|22277 
™ieovldeaee-~ -| Per |share. | City National Bank 000;000| d222'677\d10515015| 100|......|...-. 
sitaenane ton Nat prise: et ry 3,008 .437 or 50 ears tree Pepeepees Dat arty ot 185 304 4.338.944 100 RiGee ere 
150,00 > ae ae Rena eae , ; ‘ 1 50). ’ 2 2,5 , 5) ae See 
High Street Bank. 120;000 angie Bh oe. "ga" seneees tH Ae te oe 300" ao a5 000 1448 528] 100|_.....|..._. 
ontae fs el 1 anata aoe Ne Per | share 
Merchants’ Nat Bk} 1,000,000 41,574, 43° IE, 4s ’ TE wea pae es a ae : . 
Nat a of en rey 000 <y ry 780) +4 +t $37 100) 255 |----- Continental Nat Bk phn oo 4383230 Hoilis46 100 7100 140 
Nat Exchange Ba a ee ; Mech N Bk] 1,000, 2% ~ i 
1| I. 789,660; 50, Farm & Me 49261} 100) 250 | _--- 
Phenix Nat Bank - 450.000) 1,046.44 745,792 wr: 230 |----- First National Bank! 1,000,000! 688,392 n130 Je o| 100 
Providence Nat Bk| 500.000) 1.302.537 3'131.390| 50; 56 |... Ft Worth State Bk-| "100:000| 52/100 1,134,000] 100) 100 |...-. 
Westminster Bank_ 300, 900, 1: 99, 417) ‘ an 280 Ba V } Ni; t Bank 600.000 1,573,571 12,894,239 100 " 300 
» ~ > . OO, 0900 8, 124, 627) 93" 744, 794 Ft \ ort 1Wa 9 ‘ 43,056,888 100 250 
Pet Hos ie Gol 3000. 000| 6,035,163 66,359,822) 1000 = 5e--|-2-77 Stockyards Nat Bk 200.000 4225,294 8 oe orel lool 378 1300 
Union Trust Co__-_| 1,000,000 705, — .749,179, 100} ] 3 poe Texas State Bank-- : , eis, ee 
Woonsocket— 2| Pe wane 4 wre : 5 
Citizens’ Nat Bank +4 000) 739711 630072) 25(22 222 2\222 2 City National wen Qe RS at pe ry gps me Me aby 
National Globe Bk - 99,540! 2.550.097! 20'___._-|___-- First National Bank| 200,000) 4259,742|d2,464,215, 100, 150 |160__ 
Producers’ Nat Bk_|__ 200,000! __299. Sou Texas State Bk} 200.000) 183,571) 3.343.715] 100/-.- - ; 
, ‘netituti turns. | a... pre . 600.000 520, ,790, riggs 
— Nat. banks June 30; State institutions latest re Texas Bank & TrCo 600. ) 
SOUTH CAROLINA , | Per lehare. " ‘ . Nominal |prices 
leston— | Sea ee ouston— BY” Waray deer as 
aden et Beck| snes] “aapselenane tel 10 sic lg | ndSMet anal semeol rarorlnaeacog (1A 
Atlantic Say Bank- | 3'281'306| 100] 150 |175 juaranty Nat Bi '000| 853.079] e7.958.007| 100|------|----- 
Bk cf Charl’n,NBA; 1,000,000} 9: 57, 115) 8, | 995 |250 Houston Nat Ex Bk 800,0 e393, 507711 100\......|....- 
2,538,244) 100) 229/20 ‘ns Nat Bk_| 600,000} 610,000! 8.650. 
Carolina Sav Bank- 200,000; 223 (659 rt > 2925 |250 Lumber’ns Nat Bk_ ~ 4h, Be pee Seas 
5 ‘ 1,343,456; 100 u x’ ‘Cc n 500.000 423,544! 4,899, 
Exch Bkg & Tr Co- 150,000} 207,971 2.350.960) 100) 350 (|375 Nat Bank of Comr ann 28.159] 1,645,702} 100|------|----- 
First National Bank) 200,000) 517,914 + fe 100! 125 |130 Peoples State Bank} 150, 3) (0) Bp aed seni) 
50,000} 35,368 391 030 | San 117 State Nat Bank...} — 200,000| 60.000) 2,535,713). ---|------|----- 
Security Sav Bank’| 50.000 5, see 100, 140 [150° | Sou Texas Commer- 324,177| 20,192,670} 100}..----|----- 
6| 100;000| —50'442' 1'300'8 cial Nat Bank---| 1,000,000) 1,324, i ye ea TALS, 
voit: 39 alerted Guardian Eas Co} 300,000 256,827) 1,610,951) 100 Per \share. 
RR Be alee rs oe a ee ae San Antonio— PERS weet 
Amer Bk €TrCo_.| 225,000) 0,000) 1,000,000|....|...---|----. Alsane Tee meen -| 1.000.000 206.699) 4.578.773) 1001------|--°°- 
Bank of Commerce oan ake ie roe 391047 25H GENIUL Shei jae City Nn Eaak eg ttt 5,564,220 100, vm caghentainiiama ines 
Vitizens Trust Co..| 100, en leds cost National Bank; 1,000, 136.044| 1'378/171| 100|_-----|----- 
Farmers & Mer Bk- 50,000 41,817) 989, fae teen cede Groos Nat Bank__- 0,000 "1121 2°350'072| 100|......|....- 
First National Bank} 150,000) 212,397 SSE ema~*"=[resronincees Lockwood Nat Bk_| 200,000 DTS, ear he Siena, aetna 
Norwood Nat Bk_- 500,000 948,795) 3,958,771)__.-|/.----- Nat Bk of Comm’ce 600.000 267.4 TE Be babes alae 
Preheat Bev Tc] hee | taae11G 3,284,008 ...-|------|----- | Bab BR OO fe vga MME os Mh ES ee elias baa 
j y 5 P ’ 7 , , » atpsies egies sched 5 . Trust a, ’ pe ap AAR AEE 
Woodside Nat Bk--| 200:000] 6175971 Loseia04| -22c[czezcclceece Comerlth B&T Co) 800.000) 117.670) 1.752.787/ 100)-.----| re 
Spartanburg— 30,281; 100; 180 |185 Guaranty State Bk. ; O04, 
American Nat Bk_- 150,000 126,554 : '679| 100) 115 |125 Per \share 
Bank of Commerce} 100,000 29,049) = 670,6' __1100 Waco— Te eu es 
Central Nat Bank-| 400/000) 2u0°730| 1,004°077| 100|"i00™| >> Central Netiousie’| 390/000] | 18:330| 2:492:904)"100)-72222)-2222 
Central Nat Bank- , , ’ 0000 100 -__1100 entra ational _. D0, 167°707 1417 367 100! ... i a 
DollarSav Bank__-}| 100,000 + os ,078| 100} 145 |150 Citizens’ Nat Bank} 250,000 253'497| 4'904'775| 100|...... eres 
First National Bank} 500,000) 197,204!) 2,220, 100) 235 |_....| First National Bank} 600.000 ‘0021 1°532'079| 1001... |----- 
, ank_ ,000} 120,000 .000 . rat State BET Co 300.000, 157,002) 1,532,079) 100\------|----- 
sec) US ORS HS | Otte) as) lie rata igh 
ationa t | seeeeel 6 6tt’seel « ahi eee dae |. 
Seoriiens Nat Bk_! 300,000| 257,297) 2, a — pe ower 
-dividen u 
to be increased. pAmount paidin. z Ex 5 1922. cincludes 
"a Sept, 181922. nBept, 1921» PIuae sd aeaT, «April 28 1021. ¢ Inclading Fire 3: Bank &@ Tr. Co stock. « May 
sale. dSept.151922. nSept.61921. t June 30 192 ‘ 
trust funds. » Nov. 15 1920. 
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UTAH—National banks June 30; State institutions latest returns. 











WEST VIRGINIA—Nat. banks June 30; State institutions latest returns. 








Surplus & 
Profits. 


Gross 


its. |Par. eee 


Deposits. 


Surplus 


Capital. |& Profits. 


Par. 





ts 


Ogden— 
Commercial Nat Bk 
First National Bank) 
Nat Bank of Comm 
Ogden Sav Bank. -- 
7 den State Bank. 





Wheeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 
i“ -—y -Peopie’ 8 


Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Savs Bank. 
Side Bk & TrCo 
Dollar Savy & Tr Co 
Security Trust Co. 
Wheeling Bank & 
Trust Co 


g 
1,533,210 
75,000 50.000 


1, 
188.917; 2,918,694 
201,315) 2,379.218 
416 532) e5,737 390 
634 ,.747| e5,317.644 
107 ,500 
168,440 
1,492,235 
372,000 


545,294 


$ $ 
156,694 73 689 


372,177 

57 ,300 
165,000 
263 .470 
151,877 


100 


Nat Bank~..- 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank~ 
Deseret Sav Bank~ 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 


119 ,977 
713,119 
$46,121 

88.074 
412,522 
108 ,390 
492,680 
$71,919 


e2,812,288 
4,427,027 
5,157,843 
4,406,869 
7,331,046 
1,556 896 
17,193,252 
9,586,334 


11,607,175 
3,012,000 


300,000 4,877,475 









































: WISCONSIN—National banks June 30; State institutions latest returns. 








VERMONT—Nat. banks June 30; State institutions latest returns. La Crosse— 


Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank_| 
City Bank 
First Wisconsin N B 
Amer Exch Bank_. 
Marine Nat Bank... 
Marshall & Iisley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank... 
North Ave State__- 
First Wisc Trust Co 





400 ,000 
25,000 
509 ,000 
60 ,000 
100,000 


3,479,372 
29,412 
464.742 
26,767 
94,570 


(20.413 


Barre— 
Granite 8 B& TrCo ' 2,251,778 
People’s Nat Bank. ; 2,541,990 
Quarry 8 Bk&T Co. i2 '370| 1,520,175 


Burlington— 
Howard Nat Bank. 
Merchants Nat Bk. 


Burlington Tr Co-.- 


Montpelier— 
Capital 5 B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r 8 B& T Co 


Rutland— 
Baxter Nat Bank... 
Clement Nat Bank.| 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co. 


100 
100 


1,965,063 


200 ,000 
300 ,000 
6,000 ,000 
1,000 ,000 
500 ,000 
1,000 ,000 
130,000 
400 .000 
100,000 
1,000 ,000 
500 ,000 
1,000,000 
400 ,000 
200 ,000 
800,000 


e 293,704 
9202,572) 
451,710 


e2,008 ,887 
0577 ,739 
3,630,367 


108 ,062 
37,149 
4.849.579 
357,199 
1,178,275 
1,633,202 
66 .544 
165,274 

28 .488 
(386.876 
(738,417 
1,700.761 


100 
100 


4.062.448 
1,768,706 
77796861 
9,271,494 
e9 331,784 
22.464 .999 
2,301 366 
2.278.331 
524 965 
16.413,904 
(7 512,725 
30 826.148 
2.819.126 
2,410,144 
1,902,141 


131,044 
862,276 
115,567 
222,572 


2,696,399 
21,682,916 
1,518,710 


100,000 4,223 ,966 


100,000 
100,000 
100 ,000 
100 ,000 

50,000 


“976,998 
0211,597 
109,179 
93,987 
189,297 


0377 ,526 
92,324,419 
357 ,677 
1,124,446 
2,568,286 





903,334 












































VIRGINIA—National banks June 30; State institutions latest returns. WY OMING—National banks June 30. 








Lynchburg— 
fen National Bank} 675,000 
yocnurs Nat Bk; 1,000, 

People s Nat Bank~ 00, 
Lynchburg Tr&SB; 300,000 


Cheyenne— 


Citizens Nat Bank. 
First National Bank 
Stock Growers N B 


(876,795 
(850.839 
(738,077 

354,277 


(5,417,416 
(3,726,073 
t2,873,064 

2,787 ,670 


100 ,000 
200 ,000 
100 ,000 


169,009 
213,501 
e 321,114 


1,574,778, 100 
5,539,696) 100 
e4 554,889 























1,000,000 736,074 
Nat Bk of Comm’ce;} 1,200,000) 1,708,124 
Trust Co of Norfolk} 1,000,000) 943,259 
Norfolk Nat Bank_| 1,000,000) 61,262,413 
Seaboard Nat Bank} 800.000) 599,497 

Nat Bank. 500,000! 259,744 


6,500,272 
15,299,726 
5,713,551 
0. ,273 382 
7,519,994 
3,786,366 


CANADA 6 


Returns are all of date Oct. 31 1922. 
NOVA SCOT A. 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 


Richmond— 
American Nat Bank 


1,000,000 
600 ,000 
500,000 


218,829 
352,138 
276,029 


3,047 ,337 
2,835,751 
2,778,727 








Reserve 


Capital 
1,000,000 11,191,732 Paid in. Fund. Deposits. 
500 


,000 
300,000 





Prices are| per not per sh 


Halifax— 


First Be Bank 
ech & Merch Bk~ 
erchants Nat Bk. 


62,093. ‘805 
#1,860 ‘569 


"215,000 


¢ 26238362 
1,500 ,000 
e 15212792 


Bank of NovaScotia 





99,750,257 





19,077 ,887 





$ 
165053783 














State & City Bank : 
& Trust Co 1,320,000 OnE ARS 
2,184,072 





10,646,793 
1,871,582 
2,060,311 
1,173,466 
2,283, 
4,350,710 


vy Bank of Richm 

a #4 Bk of Richm 
est End Bank. _- 
Richmond Trust Co 
Virginia Trust Co. . 


Hamilton— 
Bank of Hamilton - 


Toronto— 
Bank of Toronto-_- 
. Can Bank of Comm 
Dominion Bank--- 
Home Bk of Canada 
Imperial Bk. of Can 
Standard Bank_-_-_- 
Sterling Bk of Can_ 


4,850,000) 53,265 ,022 








6,000 ,000'70.281.341 
15,000,000) 282722 759 
7,000,.000'97 181.252 
550.000 18.465:149 
7,500,000) 89 .279.078 
5,000,000,60.410.406 
500, a te 616,819 

















, 1, 130; 422 





WASHINGTON—Nat. banks June 30; State institutions latest returns. 





Seattle— 
Bank for Savings_- 
Canad’n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank_- 
Metropolit’nNat Bk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Seaboard Nat Bank 
Seattle Nat Bank_- 
em Sav Bk & Tr Co 

nion Nat Bank .-_- 


Spokane— 
Bank of Montreal _- 
Exchange Nat Bk_- 
Fidelity Nat Bank~ 
Old National Bank~ 
Scandinav-Amer Bk 
a & East Tr Co- 

nion Trust Co__- 
Washington Tr Co- 


29,279; 837,978 
10,942) 4,153,664 
630,122/19,186.051 
489 ,437\11,011,794 
65,049) 4,924,706 
255,147| 5,127,429 
913,444) 18,976,962 
313,631) 5,366.744 
158,572) 4,052,030 
67,492) 2,588,273 
895 ,467/ 21,705,914 
91,274) 2,192,788 
80,704) 9,391,786 




















QUEBEC. 








Montreal— 
Bank of Montreal_- 
Banqued’ Hochelega 
Molson’s Bank__. 
Provine’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale_ 
Union Bank of Can 





27,250,000 SREY HSS ill 
94,000,000) 4,000,000/52.806.758 
5,000,000, 53.330.635, 

1.500.000! 27.881 493. 
20,400,000' 358473172 


100 


20,400,000 








100,000 
1,000,000 
400.000 
1,200,000 
100,000 
+00 Oot 186.304 
200.000} 89.821] 1,478/118 SASKATCHEWAN. 


Tacoma— , 
Nat Bk of Tacoma-_| 1,000,000} 310,635)14,687,126 Weyburn— | 
PugetSdBk&TrCo} 300,000 64,661) 2,393,344 Weyburn Secur Bk. 


1,574 
279.755 
146 ,530 
721,019 

59.271 
557 808 


1,393 ,146 
e8 445,695 
e3 942,721 
¢ 19294851 


400,000 38 099.631 
6,C00,000;, 101232018 


2,904,190 
g8 ,000,000 























524,560; 225,000) 2,979,328 












































* Sale price. 
Sept. 15 1922. 
stock. 


a Sept. 8 1920. 
n Dec, 31 1921. 
es June 30 1921. 


1922, 


This is capital paid in, authorized amount is larger. s Ex-dividend. May 5 
d March "’ 191 h New 


e April 28 1921. 
k Includes one-third of ashare in Dexter-Horton Trust & Savings Bank 


stock. 














J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
_ Government, Municipal, Railroad and Public Utility 
'- Bonds which we reoommend for investment. We shall be. 
pleased to send descriptive circulars to investors on 
request. | 


HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 











INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of al] kinds. 


A 
— 
aii. 





; 
ae 





. ae 


C2 OP 4 tow > 


> 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 


TVA SIO 
~ nog? 


> 
-Be = 























. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits, 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





